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SEXTANT PEA
FR0010286005 - Share A Annual Report / December 2023

Sextant PEA is an equity sub portfolio constructed independently of any reference index, based on selecting individual
companies. It is eligible for the French Equity Savings Plan (Plan d'Epargne en Actions, PEA), with at least 75% invested in
European Union and European Economic Area equities.

KEY FIGURES HISTORICAL PERFORMANCE
0, 0,

Net assets 142.53M€ @ Sextant PEA +1025.5% @ CAC All Tradable NR +231.6%
NAV 1,125.54€ 1300
Average cap. of equities 1.3B€
Median cap. of equities 809.7M€ 1000
Number of positions 84
Risk profile 123 sle[7] 790
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a
. . o . 400
risk-free investment. This indicator may change over time.

100

2002 2004 2007 2010 2013 2016 2019 2022
PERFORMANCE
Cumulative performance Annualised performance

1 month 3 months 6 months YTD lyear 3years 5years 10 years Since inception |3 years 5years 10 years Since inception

Fund +6.2% +4.7% +1.6% +6.5% +6.5% -2.1% +34.9% +111.4%  +1025.5% -0.7% +6.2% +7.8% +11.7%

Benchmark +3.4% +5.8% +2.0% +17.8% +17.8% +38.5% +68.4% +112.2% +231.6% +11.5% +11.0% +7.8% +5.6%

YEARLY PERFORMANCE

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Fund 39.3% 14.5% 22.4% 20.2% 13.6% -18.2% 11.7% 23.4% 7.1% -14.1% 6.5%
Benchmark 22.5% 3.0% 11.7% 7.4% 13.3% -10.0% 27.8% -4.9% 28.3% -8.4% 17.8%
INDICATORS MAIN CONTRIBUTORS
3 years 5 years 10 years Top 5 Bottom 5

Fund volatility (benchmark) 13.4% (16.2%) 15.6% (20.9%) 13.0% (18.5%) Viel et Compagnie 212bps Casino Guichard Perrachon -142bps

Tracking Error 9.7% 12.3% 11.6% Bourse Direct 193bps Gensight Biologics -118bps
Information ratio -1.3 -0.4 0.0 Ses Imagotag 151bps Hellofresh -95bps
Sharpe Ratio -0.1 0.4 0.6 Kontron 143bps Voxtur Analytics -93bps
Max drawdown -29.91% -29.91% -37.02% Groupe Guillin 112bps Xilam Animation -58bps
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FUND BREAKDOWN BY SECTOR

(EVOLUTION Y /Y-1)
Business services

>2Bn€ W 21.0% -367bps

Financials

500M€ - 2Bn€ [I48.071649bps
<500M€ [ 27.5% -738bps Industrials
OPCVM Gold 0% -28bps Technology
Futures & Options | -1.4% +490bps Media / Internet
Bonds | 0.3% -115bps Retail
Cash | 3.3% -409bps Entertainment industry
BY MAIN HOLDINGS Automotive
20 top positions | 63.5% +473bps Food Industry processing
10 top positions HEEEM  41.0% +338bps Consumer Services
5 top positions [l 24.9% +178bps Others < 2,5%

MAIN HOLDINGS (£

Name Type

Ses Imagotag Equities
Viel et Compagnie Equities
Bourse Direct Equities
Derichebourg Equities
Norconsult Equities

MAIN CHARACTERISTICS

« Legal form: UCITS, sub portfolio of a French SICAV

» Share category: Unit A all subscribers

« ISIN code: FR0010286005

« Bloomberg code: AMSEPEA FP Equity

« AMF classification: International Equities UCITS

» Benchmark a posteriori: CAC All Tradable NR

» Share NAV period: Daily based on prices at market close
« Inception Date: Fund:18/01/2002 Unit:18/01/2002

» Recommended investment horizon: Over 5 years

22.2% +380bps

17.4% +469bps

13.3% +454bps

13.3% +178bps

6.0% -438bps

5.1% -33bps

4.6% +145bps

4.0% -27bps

3.0% +42bps

2.7% +177bps

8.4% 1347bps

Sector

Business services

Financials

Financials

Industrials

Industrials

Annual Report / December 2023

BY COUNTRY

France

Germany

Sweden

Austria

Norway

Others < 2,5%

Country

France

France

France

France

Norway

——r
e

I sFoe |
| # -
el

I 65.9% +492bps

[ ] 11.9% -76bps
| 5.9% +281bps
| 4.3% -67bps
1 4.2% +416bps
1 7.9% 1045bps
Weight %

6.9%

5.6%

4.2%

4.2%

4.0%

« Centralisation - Settlement / Delivery: Dat 11 AM /D + 2
« Transfer agent: CACEIS Bank
» Custodian: CACEIS Bank

» Tax provisions: Eligible for PEA (French personal equity savings plan)

Subscription fees: 2% including tax maximum

Redemption Fees: 1% including tax maximum

Fixed management fee: 2.2% including tax maximum

Performance fee: 15% including taxes from the fund performance,
above 5% per year

Amiral Gestion at 29/12/2023
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PORTFOLIO MANAGERS COMMENTS

In 2023, Sextant PEA's asset value rose by +6.5% versus an increase of +17.8% for its benchmark, the CAC All Tradable. This was another yearly underperformance as
small and mid-caps lagged behind the larger caps. The weaker performance of the former category has resulted in a valuation gap that is close to extreme levels. This is
another good reason for the sub-fund to maintain its focus on small and mid caps, a universe that harbours a wealth of high-quality companies with a proven ability to
create value across business cycles.

Positive contributors to the sub-fund's performance:

«  Bourse Direct (contribution of +193bp in 2023), which benefited from the sharp rise in interest rates and years of excellent client recruitment (+30% over the past
two years) during the slump. The main shareholder, holding company Viel (+213bp), is also among the sub-fund’s main positions, and has benefited indirectly (via
broker Tradition) from Bourse Direct’s higher valuation and consistently good results. Viel's valuation is still significantly below our the sum-of -the -parts value.

. SES Imagotag (+152bp): although the company’s stock tumbled following publication of a report by a short seller (Gotham City Research), its digitalisation of retail
stores activity performed very well in 2023. SES Imagotag’s stock also performed well in Q4. In recent months, the valuation has seemed disconnected from growth
prospects for no apparent reason. Is it wariness in the wake of the Gotham report? Or a growth profile that appears less sustainable in a tougher economic environment?
As we wrote recently, we believe we can put the famous Gotham report behind us, as the company has provided satisfactory explanations for all the points raised and
has since worked hard to regain investor confidence. On the group's growth profile, it is possible that a lower-growth environment will prompt clients to accelerate
digitalisation in order to remain competitive. In our view, the big challenge is the shift in mix towards services, which is a long-term trend.

«  Kontron (+143bp), the European leader in the 10T (Internet of Things) for industrial uses was attacked by a short seller in late 2021, but the allegations turned out to
be largely groundless. The share price continued to recover in 2023 (+40%), buoyed by big long-term contract wins and a catch-up in production volumes as
component shortages eases. A well-filled order book suggests that 2024 will be another year of double-digit growth. Note that despite some small acquisitions in 2023
(Bsquare, Altimate, Hartmann and WIENER, Comlab, Tellit's Cellular Automotive division), the company still has comfortable cash holdings which should allow it to make
larger acquisitions in 2024.

Negative contributors to the sub-fund's performance:

«  Casino (-142bp): Recall that Casino was granted bankruptcy protection following the opening of conciliation proceedings by the Paris Commercial Court and the
group presented a restructuring plan that was particularly unfavourable to holders of unsecured debt. This plan was the object of an agreement with holders of secured
debt and some holders of unsecured debt, allowing the Commercial Court to open an accelerated protection procedure in late October. The procedure should be closed
in February 2024 by a vote of all creditors and shareholders and definitive approval of restructuring by the Court. The Casino loss is now behind us, and there is no risk
of further losses for the portfolio.

« In the biotech space, Gensight was also among the large negative contributors (-118bps), following news of the surprise withdrawal of a request for authorisation
to market its main product, Lumevoq, in Europe. The committee for innovative medications and therapies has questioned Gensight's data, which was underpinned by
numerous studies and particularly by the methodology of the studies. In response to this announcement, the share price fell by two-thirds in one day. Lumevoq was in
the last phase of clinical trials with marketing expected to begin in 2024, so this decision will certainly require costly additional clinical studies and a long delay to
revenue generation. In view of considerable funding needs and a reduced probability of success, we divested our position.

. We may reinvest in HelloFresh (-96bps) which had a particularly difficult year (-30% in 2023). Although the long-awaited post-covid normalisation and initial
signs of stronger demand were perceptible in late summer, in November the company reported a slowdown in recruitment of new clients for its home-delivered meal-
kits in its main US market, coupled with slow build-up at its new plant to produce ready meals (Factor brand). Although the latter is an industrial setback to be overcome,
slower client recruitment in the US reignites the old debate about the investment case and the size of the addressable market, as well as potential growth limits of the
business model. It is interesting to note that the US slowdown is not yet visible in European countries with similar penetration and maturity levels. The share price is now
close to that of the IPO six years ago, even though revenues have increased sixfold. The stock now trades at enterprise value of €2bn even though the company should
generate EBITDA in the region of €450m this year. Clearly, the market has lost faith in the story, unlike management which is taking advantage of the depressed
valuation to buy back shares.

Among the main adjustments to the portfolio in 2023, we can note the Q4 entry of Norconsult, which has a strong presence in the fund at 4% of assets. In November,
we participated in the IPO of this Norwegian supplier of technical consultancy services for construction and infrastructure projects. It is notably one of the world leaders
for design of hydroelectric dams. The company is unusual in that it is 70% -owned by employees. The IPO took place at a very reasonable valuation, notably because
over 2,000 employees participated: 0.5x sales and 6x operating profit compared to 0.8x and 1.5x. for comparable Norwegian companies. Some of this valuation gap
was closed in late 2023, as the share price rallied 28% from the IPO in early November to the year-end.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Implementation of gate

29/12/2023: Display modification of management fees: display of two separate blocks with an operational and other services fee based on a real assessment

29/12/2023: Modification in the promotion of Environmental, Social, and Governance (ESG) features

29/12/2023: Elimination of financial management fees for all Z shares (reserved for employees of Amiral Gestion and Amiral Gestion)

19/02/2023: Compliance with the regulation of 18/06/2020 on taxonomy

19/02/2023: Integration of the definition of sustainable investment criteria according to the Disclosure SFDR regulation by Amiral Gestion and integration of the minimum
sustainable investment rate of the sub-fund

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 3,31%

Percentage of the portfolio divestible in more than 30 days: 30%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 338 339,68 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic's elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: Norconsult, VusionGroup (ex SES Imagotag), Teleperformance, Paypal, Flatexdegiro
Sales: Compagnie de I'Odet, VusionGroup (ex SES Imagotag), Paypal, Vipshop, Kontron
Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies an investment approach that does not meet the standards of central or reduced communications according to the segmentation of the Position - AMF

recommendation - DOC-2020-03. Category 3

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

The SEXTANT PEA sub-fund promotes environmental and social characteristics while ensuring good corporate governance practices, through its extra-financial approaches
applied to the fund. These ESG requirements are especially integrated within the framework of Amiral Gestion's own fundamental analysis, which includes ex-ante 10 ESG
criteria out of the 28 qualitatively analyzed in the context of determining a Quality Score, but also as part of ex-post portfolio ESG performance monitoring, whose ESG analysis
applied to the sub-fund is based on the MSCI ESG Ratings methodology. The extra-financial approaches applied by the sub-fund are not backed by a specific sustainable
index. The sub-fund is also subject to sectoral and normative exclusions (coal, tobacco, pornography, non-conventional fossil fuels, controversial weapons, UN Global
Compact, controversies of severe severity (level 5 etc.). More information is available in Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT PEA is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk-takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person's contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Category of employee No. of employees at 29/12/2023 Fixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

and department heads 7 Included between 30K€ and 200K€ 150K€

Other employees and non-risk

. . . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
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Sextant PEA is an equity sub portfolio constructed independently of any reference index, based on selecting individual
companies. It is eligible for the French Equity Savings Plan (Plan d'Epargne en Actions, PEA), with at least 75% invested in
European Union and European Economic Area equities.

KEY FIGURES

Net assets

NAV

Average cap. of equities
Median cap. of equities
Number of positions

Risk profile

123|567

HISTORICAL PERFORMANCE

® Sextant PEA +486.0% CAC All Tradable NR +132.9%

Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a

risk-free investment. This indicator may change over time.

PERFORMANCE

Cumulative performance

1 month 3 months 6 months YTD 1 year
Fund +6.4% +5.3% +2.7% +8.7% +8.7%
Benchmark +3.4%  +5.8% +2.0% +17.8% +17.8%
YEARLY PERFORMANCE
2013 2014 2015 2016
Fund 50.3% 18.8% 28.2% 25.6%
Benchmark 22.5% 3.0% 11.7% 7.4%
INDICATORS
3 years 5 years

Fund volatility (benchmark) 13.8% (16.2%) 15.8% (20.9%) 13.6% (18.5%)

Tracking Error 9.8% 12.4%
Information ratio -1.0 -0.2
Sharpe Ratio 0.0 0.5
Max drawdown -29.30% -29.30%

142.53M€
586.046 /90
1.3B€
809.7M€ 500
84
300
100 A0
2008 2010 | 2012 2014 | 2016 2018 2020 @ 2022
Annualised performance
3years 5years 10 years Sinceinception|3 years 5years 10 years Since inception
+4.6% +50.3% +182.9% +486.0% +1.5% +8.5% +11.0% +10.8%
+38.5% +68.4% +112.2% +132.9% +11.5% +11.0% +7.8% +5.0%
2017 2018 2019 2020 2021 2022 YTD
17.6% -16.4% 14.0% 26.0% 9.7% -12.3% 8.7%
13.3% -10.0% 27.8% -4.9% 28.3% -8.4% 17.8%
MAIN CONTRIBUTORS
10 years Top 5 Bottom 5

Viel et Compagnie 214bps Casino Guichard Perrachon -143bps

11.5% Bourse Direct 194bps Gensight Biologics -119bps
0.3 Ses Imagotag 154bps Hellofresh -98bps
0.8 Kontron 143bps Voxtur Analytics -94bps

-34.68% Groupe Guillin 113bps Xilam Animation -58bps
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FUND BREAKDOWN
(EVOLUTION Y/ Y-1)

>2Bn€ M 21.0%

500M€ - 2Bn€  [48.0%
<soomMe M 27.5%

OPCVM Gold 0%
Futures & Options | -1.4%
Bonds | 0.3%

Cash | 3.3%

BY MAIN HOLDINGS

20 top positions [N 63.5%
10 top positions [l  41.0%

5 top positions [l 24.9%

MAIN HOLDINGS |

Name

Ses Imagotag

Viel et Compagnie

Bourse Direct

Derichebourg

Norconsult

MAIN CHARACTERISTICS

-367bps

1649bps

-738bps

-28bps

+490bps

-115bps

-409bps

+473bps

+338bps

+178bps

BY SECTOR

Business services
Financials

Industrials

Technology

Media / Internet

Retail

Entertainment industry
Automotive

Food Industry processing
Consumer Services

Others < 2,5%

Type

Equities

Equities

Equities

Equities

Equities

» Legal form: UCITS, sub portfolio of a French SICAV

« Share category: Unit Z
« ISIN code: FR0010373217

» AMF classification: International Equities UCITS

» Benchmark a posteriori: CAC All Tradable NR

« Share NAV period: Daily based on prices at market close
» Inception Date: Fund:18/01/2002 Unit:18/01/2002

22.2% +380bps

17.4% +469bps

13.3% +454bps

13.3% +178bps

6.0% -438bps

5.1% -33bps

4.6% +145bps

4.0% -27bps

3.0% +42bps

2.7% +177bps

8.4% 1347bps

Sector

Business services

Financials

Financials

Industrials

Industrials

+ Recommended investment horizon: Over 5 years

Annual Report / December 2023

BY COUNTRY

France

Germany

Sweden

Austria

Norway

Others < 2,5%

Country

France

France

France

France

Norway

.-‘_"\-
| sroe |
| CE - )

o8

I 65.9% +492bps

] 11.9% -76bps

1 5.9% +281bps

l 4.3% -67bps

| 4.2% +416bps

1 7.9% 1045bps

Weight %
6.9%
5.6%
4.2%
4.2%

4.0%

» Centralisation - Settlement / Delivery: D at 11 AM /D + 2
« Transfer agent: CACEIS Bank
» Custodian: CACEIS Bank

» Tax provisions: Eligible for PEA (French personal equity savings plan)

» Subscription fees: 0% including tax maximum

« Redemption Fees: 0% including tax maximum

» Fixed management fee: 0.1% including tax maximum

Amiral Gestion at 29/12/2023
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PORTFOLIO MANAGERS COMMENTS

In 2023, Sextant PEA's asset value rose by +8.7% versus an increase of +17.8% for its benchmark, the CAC All Tradable. This was another yearly underperformance as
small and mid-caps lagged behind the larger caps. The weaker performance of the former category has resulted in a valuation gap that is close to extreme levels. This is
another good reason for the sub-fund to maintain its focus on small and mid caps, a universe that harbours a wealth of high-quality companies with a proven ability to
create value across business cycles.

Positive contributors to the sub-fund's performance:

«  Bourse Direct (contribution of +193bp in 2023), which benefited from the sharp rise in interest rates and years of excellent client recruitment (+30% over the past
two years) during the slump. The main shareholder, holding company Viel (+213bp), is also among the sub-fund’s main positions, and has benefited indirectly (via
broker Tradition) from Bourse Direct’s higher valuation and consistently good results. Viel's valuation is still significantly below our the sum-of -the -parts value.

. SES Imagotag (+152bp): although the company’s stock tumbled following publication of a report by a short seller (Gotham City Research), its digitalisation of retail
stores activity performed very well in 2023. SES Imagotag’s stock also performed well in Q4. In recent months, the valuation has seemed disconnected from growth
prospects for no apparent reason. Is it wariness in the wake of the Gotham report? Or a growth profile that appears less sustainable in a tougher economic environment?
As we wrote recently, we believe we can put the famous Gotham report behind us, as the company has provided satisfactory explanations for all the points raised and
has since worked hard to regain investor confidence. On the group's growth profile, it is possible that a lower-growth environment will prompt clients to accelerate
digitalisation in order to remain competitive. In our view, the big challenge is the shift in mix towards services, which is a long-term trend.

«  Kontron (+143bp), the European leader in the 10T (Internet of Things) for industrial uses was attacked by a short seller in late 2021, but the allegations turned out to
be largely groundless. The share price continued to recover in 2023 (+40%), buoyed by big long-term contract wins and a catch-up in production volumes as
component shortages eases. A well-filled order book suggests that 2024 will be another year of double-digit growth. Note that despite some small acquisitions in 2023
(Bsquare, Altimate, Hartmann and WIENER, Comlab, Tellit's Cellular Automotive division), the company still has comfortable cash holdings which should allow it to make
larger acquisitions in 2024.

Negative contributors to the sub-fund's performance:

«  Casino (-142bp): Recall that Casino was granted bankruptcy protection following the opening of conciliation proceedings by the Paris Commercial Court and the
group presented a restructuring plan that was particularly unfavourable to holders of unsecured debt. This plan was the object of an agreement with holders of secured
debt and some holders of unsecured debt, allowing the Commercial Court to open an accelerated protection procedure in late October. The procedure should be closed
in February 2024 by a vote of all creditors and shareholders and definitive approval of restructuring by the Court. The Casino loss is now behind us, and there is no risk
of further losses for the portfolio.

« In the biotech space, Gensight was also among the large negative contributors (-118bps), following news of the surprise withdrawal of a request for authorisation
to market its main product, Lumevoq, in Europe. The committee for innovative medications and therapies has questioned Gensight's data, which was underpinned by
numerous studies and particularly by the methodology of the studies. In response to this announcement, the share price fell by two-thirds in one day. Lumevoq was in
the last phase of clinical trials with marketing expected to begin in 2024, so this decision will certainly require costly additional clinical studies and a long delay to
revenue generation. In view of considerable funding needs and a reduced probability of success, we divested our position.

. We may reinvest in HelloFresh (-96bps) which had a particularly difficult year (-30% in 2023). Although the long-awaited post-covid normalisation and initial
signs of stronger demand were perceptible in late summer, in November the company reported a slowdown in recruitment of new clients for its home-delivered meal-
kits in its main US market, coupled with slow build-up at its new plant to produce ready meals (Factor brand). Although the latter is an industrial setback to be overcome,
slower client recruitment in the US reignites the old debate about the investment case and the size of the addressable market, as well as potential growth limits of the
business model. It is interesting to note that the US slowdown is not yet visible in European countries with similar penetration and maturity levels. The share price is now
close to that of the IPO six years ago, even though revenues have increased sixfold. The stock now trades at enterprise value of €2bn even though the company should
generate EBITDA in the region of €450m this year. Clearly, the market has lost faith in the story, unlike management which is taking advantage of the depressed
valuation to buy back shares.

Among the main adjustments to the portfolio in 2023, we can note the Q4 entry of Norconsult, which has a strong presence in the fund at 4% of assets. In November,
we participated in the IPO of this Norwegian supplier of technical consultancy services for construction and infrastructure projects. It is notably one of the world leaders
for design of hydroelectric dams. The company is unusual in that it is 70% -owned by employees. The IPO took place at a very reasonable valuation, notably because
over 2,000 employees participated: 0.5x sales and 6x operating profit compared to 0.8x and 1.5x. for comparable Norwegian companies. Some of this valuation gap
was closed in late 2023, as the share price rallied 28% from the IPO in early November to the year-end.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Implementation of gate

29/12/2023: Display modification of management fees: display of two separate blocks with an operational and other services fee based on a real assessment

29/12/2023: Modification in the promotion of Environmental, Social, and Governance (ESG) features

29/12/2023: Elimination of financial management fees for all Z shares (reserved for employees of Amiral Gestion and Amiral Gestion)

19/02/2023: Compliance with the regulation of 18/06/2020 on taxonomy

19/02/2023: Integration of the definition of sustainable investment criteria according to the Disclosure SFDR regulation by Amiral Gestion and integration of the minimum
sustainable investment rate of the sub-fund

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 3,31%

Percentage of the portfolio divestible in more than 30 days: 30%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 338 339,68 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic's elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: Norconsult, VusionGroup (ex SES Imagotag), Teleperformance, Paypal, Flatexdegiro
Sales: Compagnie de I'Odet, VusionGroup (ex SES Imagotag), Paypal, Vipshop, Kontron
Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies an investment approach that does not meet the standards of central or reduced communications according to the segmentation of the Position - AMF

recommendation - DOC-2020-03. Category 3

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

The SEXTANT PEA sub-fund promotes environmental and social characteristics while ensuring good corporate governance practices, through its extra-financial approaches
applied to the fund. These ESG requirements are especially integrated within the framework of Amiral Gestion's own fundamental analysis, which includes ex-ante 10 ESG
criteria out of the 28 qualitatively analyzed in the context of determining a Quality Score, but also as part of ex-post portfolio ESG performance monitoring, whose ESG analysis
applied to the sub-fund is based on the MSCI ESG Ratings methodology. The extra-financial approaches applied by the sub-fund are not backed by a specific sustainable
index. The sub-fund is also subject to sectoral and normative exclusions (coal, tobacco, pornography, non-conventional fossil fuels, controversial weapons, UN Global
Compact, controversies of severe severity (level 5 etc.). More information is available in Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT PEA is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk-takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person's contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Category of employee No. of employees at 29/12/2023 Fixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

and department heads 7 Included between 30K€ and 200K€ 150K€

Other employees and non-risk

. . . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
(0)1 40 74 35 64 www.amiralgestion.com
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Sustainable investing
means investing in an
economic activity that
contributes to an
environmental or social
objective, provided that
it does not cause
significant harm to any
of these objectives and
that the companies
receiving the
investment apply good
governance practices.

The EU Taxonomy is a
classification system
established by
Regulation (EU) No
2020/852, which
establishes a list of
environmentally
sustainable economic
activities. This
regulation does not list
sustainable social
economic activities.
Sustainable
investments with an
environmental
objective are not
necessarily aligned with
the taxonomy.

vimirad Gestion

APPENDIX IV!

Template for periodic information for the financial products referred to in Article 8,
Paragraphs 1, 2 and 2 bis of Regulation (EU) 2019/2088 and the first subparagraph of Article 6 of
Regulation
(EU) 2020/852

Product name: Sextant PEA
Legal entity identifier: 969500N1589D2W087C86

Name of the management company: Amiral Gestion

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective? [tick and fill in as
relevant, the percentage figure represents the minimum engagement to sustainable investments]

( X ) Yes o %X No
It will make a minimum of x |tpromotes Environmental/Social (E/S)
sustainable investments characteristics and while it does not have as its
with an environmental objective a sustainable investment, it will have
objective: % a minimum proportion of 10% of sustainable
investments

in economic activities
that qualify as
environmentally
sustainable under the
EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

in economic activities
that do not qualify as
environmentally
sustainable under the
EU Taxonomy

with a social objective

It will make a minimum of It promotes E/S characteristics, but will not
sustainable investments make any sustainable investments

with a social objective:
%

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

¢ How have sustainability indicators performed?

1 Date of document: 1 February 2024 - data as at 09/12/2023 based on the sub-fund’s pre-contractual Appendix Il available
on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2651/sextant_pea annexe 2 precontractuel sfdr dec2023 vf.pdf
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Sustainability
indicators assess the
extent to which the
environmental or
social characteristics
promoted by the
financial product are
achieved.

Monitoring the portfolio’s average ESG rating

vimirad Gestion

In its investment process, the sub-fund applies the monitoring of an ESG performance rating, the ESG
criteria and indicators matrix for which was designed by Amiral Gestion on the basis of data collected
by a specialist external agency, EthiFinance, according to its Gaia database. This assessment is the
benchmark rating for measuring the ESG performance of Sextant PEA's portfolio.

The sub-fund also follows the evolution of the internal ESG quality rating based on its fundamental

analysis.

Internal ESG quality rating?:

(Source: Amiral Gestion) - As at 29 December 2023

Relative
ESG quality rating (/10) Coverage3 performance
year n/n-1
Sextant PEA
21 9
Portfolio as at 29/12/2023 3 94%
Sextant PEA ~=>-1%
extan o
Portfolio as at 30/12/2022 5:49 82%
External ESG performance rating?:
(Source: Amiral Gestion, Gaia Ratings database from EthiFinance)
Relative
ESG rating performance
Date Sub-fund (/100) Coverage of the sub-
fund/universe
Sextant PEA 49.6 88%
29/12/2023 -14.2%
Universes 57.9 92%
30/12/2022 Sextant PEA 49.7 88% -

2 The ESG rating is expressed on a scale of 0 to 10, with 10 being the best possible rating.
3 The sub-fund is committed to having an analysis rate and extra-financial rating covering at least 75% of its investments in
shares (this rate may be understood as a percentage of the net assets of the sub-fund or as a percentage of the issuers of the

4 The ESG rating is expressed on a scale of 0 to 100, with 100 being the best possible rating.
5 It should be noted that the Sextant PEA sub-fund adopted an ESG reference universe in 2023 in order to monitor the relative
performance of its portfolio on the ESG and PAI indicators to which it is committed in its SFDR pre-contractual appendix
available on the sub-fund's fund page (Sextant SICAV - Amiral Gestion).
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The ESG rating of the Sextant PEA sub-fund was 49.6/100 as at 29 December 2023. A breakdown of the
ratings by Environment - Social - Governance pillar, the results of which are shown in the chart below, shows a
particularly good level of rating for the Governance rating for values in the portfolio, with an average G rating
of 64.5/100.

Sextant PEA - Pillar rating E/S/G
(data as at 29/12/2023)

ENVIRONMENT
SOCIAL

GOVERNANCE

I I I
0 10 20 30 40 50 60 70 80

u Sextant PEA m Universe

Top ESG ratings for the sub-fund®

As at 29/12/2023
Name ESG rating /100 | % of net assets
Mercialys 83 0.3%
Aubay 76 0.6%
Mersen 75 0.4%
ALTEN 74 1.5%
Pierre & Vacances 74 1.3%

Lowest ESG ratings for the sub-fund

As at 29/12/2023
Name ESG rating /100 | % of net assets
Viel et Compagnie 26 5.6%
Bourse Direct 29 4.2%
Green Landscaping 32.5 0.8%
Prevas 33 1.6%
AURES Technologies 35 0.1%

Environmental quality/climate change indicators

As part of the environmental characteristics promoted by Sextant PEA, the sub-fund made a
commitment to monitor the portfolio regarding a climate indicator in favour of the climate: carbon
intensity.

The results of this commitment as at 29/12/2023 are provided below.

ENVIRONMENT: CARBON INTENSITY

DATE CARBON INTENSITY*

6 The 2022 periodic report presented the main contributors (positive and negative) to the portfolio's ESG rating. A
comparison between the best and worst ratings below is therefore not possible.
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Sextant PEA
Coverage Relative
PTF/UNIV Portfolio Universe performance
Portfolio Universe PTF/UNIV (%)
29/12/2023 83% 96% 85.7 170.4 -49.7%
0, - - -
30/12/2022 96% 150.2
*LEGEND

Source: Amiral Gestion - Data taken from the S&P Trucost database, based on data for most companies for the
2021 financial year, with data for the 2022 financial year currently being verified.

WACI: Weighted average of carbon intensity ratios per million of revenue (weight * intensity ratio for each stock).
The measurement is expressed in tons of CO2 equivalent/€ m of revenue.

Scope 1, 2 and indirect part of Scope 3 Upstream.

N.B. : Only Scope 1 greenhouse gas emissions - i.e. Scope 1 emissions + emissions from 4 additional sources (CCl4-
Tetrachloromethane, C2H3CI3 - Trichloroethane, CBrF3-Bromotrifluoromethane and CO2 from biomass
combustion) and indirect emissions (Scope 2 and the direct part of Scope 3 Upstream) have been taken into
account in this calculation. The remaining indirect Scope 3 emissions were not included in this calculation due to
companies' lack of transparency on this aspect and the significant double counting associated with this inclusion.

Monitoring of Sextant PEA's climate metrics and environmental footprint”

The product sub-fund monitors climate and environmental footprint metrics at least annually in
accordance with the requirements of the TCFD.

The summary of results for the key indicators for the Sextant PEA sub-fund is provided in the table

below:
Carbon Risks of Physical risks
EC/R Green share
intensity * Temperature transition (% (adjusted
environmen ( Brown
(tCO2/€min and EBITDA at composite
tal footprint EU_Taxo® portion
revenue) Alignment risk/high score/high
(% alignment)* (%
Scope 1+2 2°C* scenario) scenario)
revenue)* ** revenue)
Scope 1+2+3 . 2030* 2030 (/100)*
47.2
Sextant PEA <1.5°C 1.4% 1.91%° 0% 0.13% 41.44
146.8
2023
Coverage 93% 89% 92% 10% - 88% 94%

7 The carbon intensity is calculated for most of the companies in the portfolio and the universe based on data for the 2021
financial year. For the other climate and environmental footprint indicators, the data is taken from the 2022 financial year.
8 This is the Taxonomy Alignment figure expressed as a % of revenue, based on research data from the Sustainalytics

agency.

It should be noted that the green share of the portfolio is calculated this year on the basis of the alignment data reported by
the companies for the 2022 financial year, with preference given to the data estimated by our data supplier for this research
(Sustainalytics), in accordance with the recommendations of the regulator. As part of the portfolio is made up of listed small
mid caps, most of them are not subject to the 2022 reporting obligation from which the data in their 2023 annual report is
derived. For companies subject to NFRD/CSRD, the obligation to publish their alignment with the taxonomy extends over a
timeline starting on 1 January 2024 (for the 2023 financial year) and ending on 1 January 2028 (for the 2027 financial year).
It is therefore inappropriate at present to draw any conclusions from this data, which companies may publish only in part at
portfolio level, and may not be representative of the actual green share of their portfolios.
9 Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %
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110.7
Universe <2.7°C 2.6% 18.95%10 0.01% 0.3% 41.19

219.8
Coverage 96% 82% 96% 39% - 91% 93%

52.2

Sextant PEA <2°C 1.71% 6.92% 0% 1.01 % 31.16

202.12

2022

Coverage 96% 85.5% 85.5% 46% - 75% 55%

*Source: S&P - Trucost
**Source: MSCI
*** Source: Sustainalytics

The sub-fund is performing well in terms of all of its climate indicators in relation to its universe
(low carbon intensity, temperature alignment <1.5°C), with only the green share at a low level of
1.91% compared with 18.95% for the universe.

e ... and compared to previous periods?

See comparison of data presented above for climate metrics and external ESG score.

« What were the objectives of sustainable investments that the financial product
intended to partially achieve and how did sustainable investment contribute to these
objectives?

The Sextant PEA sub-fund promotes environmental and social characteristics. Although it does not
have an investment strategy focused on a sustainable investment objective within the meaning of
the Disclosure Regulation (SFDR), the sub-fund undertakes to have a minimum of 10% of
sustainable investments.

Sustainable investment for Amiral Gestion!! is defined as investing in a financial instrument that
involves one or more economic activities:

- Making a substantial contribution to the environmental objective of climate change
mitigation in order to achieve carbon neutrality by 2050 in accordance with the Paris
Agreement;

- Making a clear positive contribution to one or more social UN Sustainable Development
Goals (SDGs) by 2030;

Provided that such investments do not cause significant harm to any other environmental or social
objectives, and the companies in which the investments are made apply good governance practices.

(Weighted data as at (Weighted data as at

Sextant PEA 29/12/2023) 30/12/2022)

TOTAL SHARE OF SUSTAINABLE
INVESTMENTS 40.1% 43.5%

Minimum SlI: 10%

10 Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %
11 Source: Amiral Gestion methodological note on sustainable investment:
https://www.amiralgestion.com/fr/investissement-responsable
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The principal 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
acts of corruption.
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Share of sustainable investments
contributing to the environmental 36.3% 36.5%
objective/Climate change mitigation

Share of sustainable investments
contributing to the social 3.8% 7.1%
objective/social SDGs

Since 31/12/2023, we have implemented the measurement of the share of our sub-funds’ sustainable
investments according to the methodology defined and available on the Amiral Gestion website,
taking into account a set of eligibility criteria in order to concretise with the holder the reality of the
commitment made in the determination of a share of sustainable investments for our sub-funds. As
such, the sub-fund, as at 29/12/2023, had a share of sustainable investments representing 40.1% of
the net assets of the portfolio.

To what extent have sustainable investments that the financial product has partially
made not caused significant harm to a sustainable environmental or social investment
objective?

By construction, Sustainable Investment as defined by Amiral Gestion is determined by positive
contribution criteria while ensuring that such investments do not adversely affect environmental
or social objectives. Specific eligibility criteria for each of the social and environmental objectives
are also determined for this purpose.

In addition, the sub-fund takes different steps in its investment process to demonstrate the
consideration of adverse impacts characterised by an SFDR DNSH principle applicable to all sub-
funds classified as SFDR 8 and SFDR 9, and integrating, in particular, the consideration since 2023 of
16 indicators covering the principal adverse impacts (‘SFDR PAI’) on sustainability factors.

0 How have adverse impact indicators been taken into consideration?

ESG selectivity of the sub-fund

After applying sector, normative and controversy-based exclusion policies, the selectivity
rate of the sub-fund stood at 0.6% as at 29/12/2023.

It should be noted that the sub-fund has not committed to a minimum percentage
reduction in the initial universe based on ESG characteristics.

Compliance of the sub-fund with the sector exclusion policy!?

Armements Energies fossilesnon '
controversés  rabac conventionnelles Charbon  Pornographie

Ro § 7 % D)
§Ss [ — f:: HH
-

As at 29 December 2023, and for all of 2023, no company in the portfolio was directly or
indirectly exposed to the sectors covered by its sector exclusion policy.

13

12 The sector review is conducted internally using data from MSCI ESG. For coal and fossil fuel exposure, the data is
supplemented with information from Urgewald's GCEL/GOGEL exposure lists.
13 Details of the exclusion rules are available in the Responsible Investment section of the Amiral Gestion website.
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In addition, the brown portion of the sub-fund - based on coal and fossil fuel exposure - is
zero.

Sub-fund compliance with the policy on non-exposure to serious controversies!4

No portfolio companies are exposed to any controversies classified as level 5 (severe),
in accordance with the sub-fund's exclusion policy.

Moreover, in accordance with the methodology for classifying sustainable investments,
no investment that aggregates total sustainable investments is exposed to controversies
of a severity level of 3 (significant).

Overall balance sheet as at 29/12/2023

As of 29/12/2023, all investments classified as sustainable for the sub-fund comply with the
criteria defined in the sustainable investment methodology, thus attesting that no
significant harm to a sustainable investment objective has been identified from a social and
environmental point of view.

0 Was sustainable investment consistent with the OECD Guidelines for
Multinational Enterprises and the United Nations Guiding Principles on Business
and Human Rights?

Compliance of the sub-fund with the UN Global Compact and the OECD Guidelines for
Multinational Enterprises

On a monthly basis, the companies in the Sextant PEA sub-fund's portfolio are reviewed in
order to verify their compliance with the normative exclusion policy adopted by Amiral
Gestion for all of its managed portfolios and in connection with the principles of the Global
Compact and the OECD. This review is conducted internally using data from the extra-
financial rating agency Sustainalytics.

The Sextant PEA sub-fund excludes from its portfolio companies that would be listed as non-
compliant under the UN Global Compact. In the case of companies on the ‘Watchlist,” they
are placed under surveillance: an analysis of controversial practice is carried out, or dialogue
and engagement activity is initiated; the result may lead to an exit from the portfolio.

In the event of exclusion related to our normative and sector exclusion policies, the sub-
fund manager will apply the procedure provided for in the escalation procedure in the event
of eligibility rules set by the sub-fund being broken.

Balance sheet as at 29/12/2023

@) OCDE

14 Analysis coverage ratio: 80.2%
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e 99.69% of covered companies comply with the UN Global Compact
and OECD Guidelines
One company in the portfolio has Watchlist status and is placed under
surveillance by Amiral Gestion: Teleperformance*
e  Divestment of a company with Watchlist status in 2023: Compagnie de
I'Odet**
Analysis coverage rate: 88%

¢
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*Teleperformance case

Teleperformance, the world leader in call centres, was placed under surveillance on 10
November 2022 in the wake of an event which caused the stock market to drop to record
levels (-40%) for an extra-financial social event, giving the company Watchlist status under
the UN Global Compact (Principle 3) and the OECD Guidelines (Chapter V) on freedom of
association and recognition of the right to collective bargaining.

As such, the company has been placed under surveillance with engagement activity.
Indeed, the controversies raised on 10 November in a Time article noted the issue of
exposure to psychosocial risks of employees who manage the moderation of content, but
also ‘attempts to unionise workers have encountered intimidation and threats’ (Colombia
Is Investigating TikTok Partner Teleperformance | Time), on which the Colombian Ministry
of Labour also launched the investigation concerning allegations of anti-unionism, leading
to Watchlist status under the Global Compact because of controversies raised in Colombia
but also in other Group subsidiaries (e.g. Albania, Poland).

In addition, given the company's reputation for poor human capital management and labour
law compliance, there was a sizeable risk of further decline on the stock market in
November.

As a result of this event, the ESG management and analysis teams participated in crisis
communication meetings for investors organised by the Teleperformance top
management and documented the case follow-up.

In December 2022, Teleperformance and UNI Global Union signed a global agreement to
strengthen the right of workers to form trade unions and engage in collective bargaining. In
January 2023, the OECD's National Contact Point in France (NPS) formally terminated the
Teleperformance procedure, citing implementation of the NPS's due diligence
recommendations.

In light of the information provided by the company and the analysis carried out by the
manager in charge of monitoring the company, the trend seems rather favourable at this
stage, with corrective practices that the company had begun to implement but were not
known to the market. However, we continue to observe and monitor the evolution and
impact of the company's HR practices.

**Compagnie de 'Odet/Bolloré Group: decision to divest all of our funds in 2023 on ESG
grounds, including Sextant PEA

As stated in the periodic report dated 30/12/2022, the French company Compagnie de
I'Odet, a holding company holding 64% of the capital of the Bolloré Group (multinational
transport, oil, logistics and communications company), has been given by Sustainalytics
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rating agency Watchlist status under the UN Global Compact (Principle 1) and the OECD
Guidelines (Chapter IV) for infringing the protection of international human rights.

The Bolloré Group-Compagnie de I'Odet owns around 40% of SocFin, the company at the
heart of the controversy. The company, which operates in Africa (Cameroon, Liberia, Nigeria
and Sierra Leone) and Asia (Cambodia), has been accused of deforestation, mistreatment of
local populations and, more generally, failure to respect human rights.

Amiral Gestion had already placed the company under surveillance from the end of 2021,
with a 3-year observation period for expected changes in governance with the announced
handover of the company reins to the Bolloré children and a reorganisation of the Group,
which raised hopes of a change in CSR practices and the sale of SocFin.

In this respect, there have been significant positive developments, notably the sale of the
Group's 100%-owned African business (mainly transport and port concessions), which had
been the subject of regular controversy, with legal proceedings continuing. It should also be
noted that the restructuring of the Group is continuing as part of the change of generation
at the head of the Group, with the utmost respect for minority interests, with the sale of the
freight division in particular. Conversely, SocFin was not sold and MSCI downgraded the
controversy to severity level 5 at the end of 2022, even though the agency considered it to
be ‘non-material’ at Group level. Lastly, the company's communication on this matter has
been almost non-existent, with ESG ratings still very low from extra-financial rating agencies
such as MSCI, which led the Amiral Gestion Controversy Monitoring Committee, at the end
of its meeting on 21 March 2023, to step up the monitoring by avoiding increasing existing
positions in several funds, including Sextant PEA, and to consider a reduction or even an exit
if the situation did not improve, with further reviews on 23/06/2023 and 27/09/2023.

At the Controversy Monitoring Committee meeting on 23/06/2023, we took the view, on
the one hand, that an exit dynamic should be implemented immediately but gradually for
all funds, without the possibility of buying back shares in accordance with the divestment
procedure, and, on the other hand, to enable a final analysis to be made between now and
the September meeting on the relevance of reclassifying the severity level of the
controversy from category 5 to category 4, depending on the information that may be
expected from the Bolloré Group/Odet on the disposal of its interests in SocFin and the
progress of the legal proceedings.

In this context, between 1 March 2023 and 1 July 2023, Amiral Gestion sold 22% of its
cumulative positions in Bolloré/Odet group securities.

At its meeting on 27/09/2023, the Controversy Monitoring Committee took the view that,
despite the positive signs, there was no concrete evidence to suggest that the controversy
severity level should be downgraded to level 4 for Bolloré and Odet shares, as there had still
been no announcement of the sale of shares in SocFin, the company that is exposed to the
main controversy. The Committee also considered that even though the Bolloré/Odet group
had sold its African activities, it still held a significant share of SocFin's capital, which made
it accountable for the decisions taken (and being sued for this) as a member of the
governance bodies through its representatives (i.e. Vincent Bolloré and Hubert Fabri). In this
respect, the announcement in 2023 that SocFin is to be delisted may be interpreted as a
prerequisite to the sale, but it further reduces transparency on this business activity. In
addition, the change of generation has progressed but is still incomplete, with Vincent
Bolloré retaining an active presence in the Group, particularly at Odet.

As a result, the Committee decided to divest all remaining positions before the end of 2023
in the case of Bolloré shares and during 2024 in the case of Odet shares, within a reasonable
timeframe determined by market conditions and liquidity.

For the Sextant PEA sub-fund, Compagnie de I'Odet shares were sold before the end of
2023.

In total, by 1 October 2023, Amiral Gestion had sold 74% of its Bolloré-Odet shares
compared to the beginning of March, all of the Bolloré Group shares were sold before 1

9
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October 2023 and all of the final Compagnie de I'Odet shares still invested in the Sextant
Grand Large fund were sold on 6 January 2024.

Detailed description:

The EU Taxonomy lays down a principle of 'not causing significant harm', according to which
investments aligned with the taxonomy should not materially prejudice the objectives of the EU
Taxonomy and should be accompanied by specific EU criteria.

The principle of 'not causing significant harm' applies only to investments underlying the
financial product that take account of EU criteria for environmentally sustainable economic
activities. Investments underlying the remaining portion of this financial product do not take
account of EU criteria for environmentally sustainable economic activities.

How has this financial product taken into account the principal adverse impacts on
sustainability factors?

Since 31/12/2023, the Sextant PEA sub-fund has taken into account the principal adverse impacts (‘SFDR
PAI’) on sustainability factors.

In this context, the sub-fund is committed to monitoring the ESG performance of 16 SFDR PAI (14 mandatory
and 2 optional) from Appendix 1 of the SFDR RTS. Amiral Gestion's PAI policy, including the overall approach
and the sources of each indicator, is available on its website, under the heading ‘Responsible Investment’:
https://www.amiralgestion.com/fr/investissement-responsable.

Information on the performance of the portfolio based on the 16 PAI indicators compared to its reference
universe for the year 2023 is provided for the first time in the sub-fund's dedicated annual periodic report,
materialised in Appendix 1 of the SFDR RTS available on the Amiral Gestion website on the page dedicated to
the sub-fund?s.

A dialogue and engagement initiative with companies whose indicators would be underperforming compared
to the reference universe selected for the sub-fund may be initiated from 2024 in order to continuously
improve the performance of the portfolio and reduce the adverse impacts of its underlying investments on
the sustainability factors.

15 SICAV Sextant — Amiral Gestion
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The list includes
investments which
constitute the largest
proportion of
investments of the
financial product
during the reference
period, i.e.

What have been this financial product’s main investments¢?
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Sextant PEA

Largest investments as at 29/12/2023 Sectors % of assets | Country
VusionGroup Information technology 7.0% France
Viel et Compagnie Finance 5.6% France
Bourse Direct Finance 4.2% France
Derichebourg Industry 4.2% France
Norconsult Industry 3.9% Norway
Groupe Crit Industry 3.6% France
Kontron Information technology 3.2% Austria
Synergie Industry 3.1% France
Teleperformance Industry 3.1% France
GUILLIN Group Materials 2.9% France
Modern Times Group Communication Services 2.7% Sweden
HelloFresh Basic consumption 2.5% Germany
Westwing Group Consumer Discretionary 2.5% Germany
Akwel Consumer Discretionary 2.4% France
[ s |

18 The main investments correspond to the share invested on 29/12/2023, representing more than 50% cumulatively. Cash
and cash equivalents are not included in this table, even if they represent a significant proportion of the portfolio's capital.

11
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What was the proportion of sustainability investments?

e  What was the asset allocation?

Sextant PEA
(Portfolio as at 29/12/2023)

o LA Buxtainabia

S0 DEH

218 Oihers
Ccharattenstics
s EfS
5E BE%

Invasiments

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 not aligned with
environmental or social characteristics or considered sustainable investments.

The Category #1 Aligned with E/S characteristics covers:
- Sub-category #1A Sustainable covers sustainable investments with environmental or social objectives.

- Sub-category #1B Other E/S characteristics covers investments aligned with environmental or social
characteristics that are not classified as sustainable investments.

e [n which economic sectors have investments been made?

12
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The main contributing sectors based on the sub-fund's 40.1% share of sustainable investments are
presented below by means of the lines making the greatest contribution.

Sextant PEA
Top companies contributing
in;;?:::f::::_aebak: at Sector % of assets Country
29/12/2023
VusionGroup Information technology 7.0% France
Derichebourg Industry 4.2% France
Kontron Information technology 3.2% Austria
HelloFresh Basic consumption 2.5% Germany
Cedegim Santé 2.4% France
Bénéteau Industry 1.8% France
Sto SE Industry 1.8% Germany
Fnac Darty Consumer Discretionary 1.5% France
ALTEN SA Information technology 1.5% France
Jacquet Metals Industry 1.4% France

To what extent are sustainable investments with an environmental objective aligned with the
EU Taxonomy?

To date, the Sextant PEA sub-fund is not committed to a minimum green share. It has also been set at 0%. As
things stand at present, the compulsory communication of alignment data to the green taxonomy still only
partially occurs on the market: the Taxonomy Regulation will apply to companies in a progressive manner
according to a timeline extending between 2022 and 2027, depending on their size.

However, the sub-fund reports its green share below ex post, on the basis of data reported or estimated by
Sustainalytics agency currently available and which, in some cases, is not aligned with the regulatory
requirements of the equivalent data.

Has the financial product invested in fossil gas and/or nuclear energy activities that
comply with the EU Taxonomy*’?

Yes:

In fossil gas In nuclear energy

XNO

Sextant PEA
Share of investments aligned with the taxonomy as at 29/12/2023

The two charts below show, in green, the percentage of investments aligned with the EU Taxonomy. Given
that there is no appropriate methodology for determining the alignment of sovereign bonds* with the

17 Fossil gas and/or nuclear activities will only comply with the EU Taxonomy if they contribute to limiting climate change
(‘mitigation’) and do not cause significant harm to any objective of the EU Taxonomy - see explanatory note in the left
margin. All of the criteria applicable to economic activities in the fossil gas and nuclear energy sectors that comply with the
EU Taxonomy are defined in Commission Delegated Regulation (EU) 2022/1214.

13



Activities aligned with
the taxonomy are
expressed as a
percentage:

Revenue, to reflect
the share of income
from the green
activities of the
companies benefiting
from investments;
Capex (CAPEX), to
show green
investment by
investment
companies for a
transition to a green
economy;
Operating expenses
(OpEx), to reflect the
green operations of
the companies
benefiting from
investments.
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taxonomy, the first chart shows the financial product’s alignment with the taxonomy for all investments
within it, including sovereign bonds, while the second chart shows the financial product’s alignment with
the taxonomy solely with respect to investments other than sovereign bonds.

2. Taxonomy-alignment of investments
excluding sovereign bonds*

1. Taxonomy-alignment of investments
including sovereign bonds*

1.91%
1.91% 191%

Turnover I 91.86% Turnover I 98.09%
8.46% 8.46%
8.46% 8.46%

CapEx 91.54% CapEx . 91.54%
1.50% 1.50%
1.50% 1.50%

OpEx | 98.50% OpEx I 98.50%

0% 50% 100% 0% 50% 100%

B Taxonomy-aligned: Fossil gas M Taxonomy-aligned: Fossil gas

W Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear
W Taxonomy-aligned (no gas and nuclear) B Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %

GREEN SHARE: 1.9%

Using this data based on the green share linked to revenue, the portfolio shows a positive green share of
1.9%.

The main contributors to the taxonomy across the portfolio based on the revenue share alignment are
listed below:

Sextant PEA
Top companies

contributing to the % of Ty.p.e of
Sector eligible

Green Share as at revenue activit
29/12/2023 y
Barco Information Technology 27% Enabling
Mersen Industry 14.2% Enabling

Motor Oil Energy 1.2% Contributor

Bekaert Materials 1% Enabling

14



To comply with the EU
Taxonomy, the criteria for
fossil gas include emission
limits and a switch to
100% renewable electricity
or low-carbon fuels by the
end of 2035. As far as
nuclear energy is
concerned, the criteria
include comprehensive
rules on nuclear safety and
waste management.

Enabling activities directly
enable other activities to
make a substantial
contribution to achieving
an environmental
objective.

Transitional activities are
activities for which there
are still no low-carbon
alternatives and, among
other things, greenhouse
gas emissions consistent
with the best possible
performance.

F ol P

The symbol represents
sustainable investments
with environmental
objectives that do not
take into account the
criteria applicable to
environmentally
sustainable economic
activities under the
provisions of Regulation
(EU) 2020/852.
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Econocom

Information Technology

0.8%

Enabling

e What was the share of investment in transitional and enabling activities?

Of the 1.9% of portfolio investments as a share of revenue aligned with the taxonomy, 1.8% are in enabling
activities captured, a small share in transition activities.

Share of investments by activity type - SEXTANT PEA
Source: Sustainalytics Contribution Transition Activity
activity!8 activity enabling

Aligned CAPEX share 7.5% 0.1% 0.8%

Aligned OPEX share 0.9% 0.0% 0.6%
2023

Aligned share of revenue 0.1% 0.03% 1.8%

Coverage 9.3%9

Aligned CAPEX share 1.3% 0% 0%

Aligned OPEX share 0% 0% 0%
2022

Aligned share of revenue 6.3% 0% 0.6%

Coverage 12.1%

o Where does the percentage of investments aligned with the EU Taxonomy

stand compared to previous reference periods?

See table above.

What was the share of sustainable investment with an environmental objective that is

not aligned with the EU Taxonomy?

35.5%

In accordance with the Amiral Gestion methodology on sustainable investment and the corresponding
eligibility criteria for the substantial contribution to the climate change mitigation environmental objective2o,
the Sextant PEA sub-fund has a total of 35.5% sustainable investments with an environmental objective as
of 29/12/2023 that are not aligned with the EU Taxonomy.

Eligible companies include VusionGroup (6.9%), Derichebourg (4.1%), Kontron (3.2%), HelloFresh (2.5%)

and Cegedim (2.4%).

18 Low-carbon activities (e.g. generation of electricity from solar or wind energy)
19 |t should be noted that the coverage ratio has fallen due to the data reported by the companies exclusively taken into
account in this calculation, in accordance with the regulator's recommendations for the 2023 report. In the 2022 report, the
data estimated by the Sustainalytics agency was used, as companies were not yet reporting their green share.

20 https://api.amiralgestion.com/documents/permalink/2357/doc.pdf
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It should be noted that, to date, the sub-fund is not committed to having a minimum share of
environmentally sustainable investment.

What was the share of sustainable social investment?

3.8%

In accordance with Amiral Gestion's methodology on sustainable investment and the eligibility criteria for the
net positive contribution to the social objective on the corresponding social SDGs?2!, as at 29/12/2023, the
sub-fund had a total 3.8% of sustainable investments with a social objective.

Eligible companies include Bénéteau (1.8%), Sto SE (1.8%) and Believe (0.2%).
It should be noted that the sub-fund is not committed to having a minimum share of socially sustainable

investment.

What were the investments included in the ‘42 Other’ category, what was their purpose and were
there minimum environmental or social safeguards?

Investments in the ‘#2 Other’ category represented 3.3% of the total assets in the actual portfolio as at
29/12/2023 and represented cash and cash equivalents.

This cash is used to manage the portfolio's subscription and redemption flows. Cash and cash equivalents
may not be subject to the minimum social and environmental safeguards of the sub-fund.

What measures have been taken to respect environmental and/or social characteristics during
the reference period?

The sub-fund is committed to promoting environmental and social characteristics, and in addition to the
responsible investment practices mentioned above, it incorporates a shareholder responsibility approach
that results in the exercise of its voting rights at shareholders' General Meetings and the practice of
shareholder engagement dialogue in order to encourage companies to make progress in terms of ESG and
climate transparency and improving their underlying practices.

The 2023 report on the voting and engagement activity of the sub-fund is provided to you below.

Voting report

2023 2022

Number of votable AGMs 88 84
Percentage of AGMs voted 100% 100%
Number of resolutions passed 1400 1,443

21 Source: MSCI ESG - Sustainable Impact Metrics research
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Percentage of resolutions voted

0, 0,
‘abstention’ or ‘against’ 15% 20%
Number of shareholder resolutions
. 10 6
filed
Number of shareholder resolutions 7 1
supported by Amiral Gestion
Opposition rate for dividend
L ) 0% 0%
resolutions
Opposition rgte for exeFutive 16% 14%
remuneration resolutions
Opposition rate for resolutions on the
pp . ! 15% 15%
appointment of directors
Capital increases: 44% Strategic transactions: 60%
e el reseliens mest e ey Takeover bids: 67% Capital increases: 55%

recommended to vote against
Strategic decisions: 50% Executive remuneration:
14%
ALTEM, Aperam, Believe, Bourse
Direct, Casino, DO & CO, Fountaine
Pajot, Funding Circle, Green
Landscaping, CRIT Group, GUILLIN
Group, Hexaom, Instalco, KNOW IT,
Mersen, NORMA Group, Prevas,
Recticel, SAF-HOLLAND, SES-
imagotag, Société pour
I'Informatique, Synergie,
Teleperformance, Trigano, Unibail,
Voxtur, Westwing: 100%

AKWEL, ALTEN, Aubay,
Bénéteau, Circassia, Danieli,
Digital Bros, Dole, Focus
Home, Funding Circle,
Infotel, Frangaise de
L'Energie, Lumibird,
Mercialys, NIOX, SlI, Trigano,
Ubisoft, Unibail: 100%

Companies with the highest average
percentage of resolutions approved

Moderna: 33%, Nanobiotix:
38%, DO & CO: 44%, Sesa:
50%, Plastivaloire: 52%,
Jacquet Metal, Odet: 55%,
Picanol: 56%, Gérard Perrier:
60%, Plastic Omnium: 61%,
EDF: 62%, Burelle: 63%,
Aures: 65%, Fountain Pajot,
GUILLIN Group: 67%

Kontron: 25%, Sesa: 38%, Motor Qil:
40%, Odet: 50%, JOST Werke,
Gruppo MutuiOnline: 53%, Haulotte:
Companies with the lowest average 55%, GenSight: 56%, Chiho
percentage of resolutions approved Environmental: 58%, Pierre &
Vacances, Jacquet Metal: 60%,
Xilam, Aures: 63%, Lumibird: 68%,
Mr.Bricolage, Econocom: 69%

ESG engagement and dialogue report 2023

The shareholder engagement initiative launched by Amiral Gestion, bringing together our ESG engagement
dialogue and proxy voting initiatives, is part of our approach to investing for all of our funds but also has an
impact on ESG in encouraging companies to improve ESG practices as per our Responsible Investment Policy
and commitments as signatories to the Principles for Responsible Investment (PRI).

During 2023, the managers engaged in dialogue and engagement activities

- Individual: exchanges between committed company representatives and managers of Amiral Gestion
only

- Collaborative: exchanges between committed company representatives and a group of investors of
which Amiral Gestion is part

Summary of the dialogue and engagement approaches for 2023:
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39

Companies within the portfolio

57.70%

29/12/2023

Individual
and
collaborative
engagement

AKWEL, Barco, Bénéteau, Fountaine Pajot,
Funding Circle, Gerard Perrier, GUILLIN
Group, Hexaom, Jacquet Metals, Kontron,
LFDE, Lumibird, Mersen, Pierre et
Vacances, Recticel, SAF-HOLLAND, Sto AG,
Trigano

AKWEL, Barco, Bénéteau, Focus
Entertainment (Focus Home Interactive),
Fountaine Pajot, Gerard Perrier, GUILLIN

Group, HelloFresh, Lumibird, Synergie,
Ubisoft

AKWEL, Aramis Group, Aures
Technologies, Barco, Bekaert, Believe,
Bénéteau, Casino, Cegedim, Cogelec,
Econocom, flatex, Focus Entertainment
(Focus Home Interactive), Gerard Perrier,
GUILLIN Group, HelloFresh, Hexaom,
Infotel, Kontron, LFDE, Lumibird, MTG,
Pierre et Vacances, VusionGroup, Solocal,
Wavestone, Xilam Animation

ESG-T*

Bourse Direct, Viel & Cie

*ESG Transparency

Breakdown of the individual dialogue and engagement approach by theme:

These dialogue activities focused on various environmental, social, governance and transparency issues:

_';V, 33.5 themes related to the environmental topic

18.5 themes related to the social topic

G 0 41 themes related to governance
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lllustrations of engagement activities undertaken in 2023

Jacquet Metals

Pillar o Environment
|

We congratulated the company on publishing its first carbon footprint in the EFPS 2021, and it has assured
us that it will appear again in its EFPS 2022. Following this exchange, we asked the company about its
potential participation in the next CDP campaign, now that it has adopted more significant measures for its
environmental impact. When it took part in the Disclosure 2022 campaign, Amiral Gestion took on the role
of lead, and will renew this commitment for the 2023 campaign.

Jacquet Metals is the leading distributor of special steels (service company).

We understand that the CDP questionnaire is a fairly onerous exercise for Jacquet Metals. We fully
understand the obstacles to company participation, but we have stressed the importance of the CDP, which
is becoming the standard in the marketplace because of the centralised environmental transparency it
provides, and which feeds data providers and investors. Transparency is becoming central, as shown by the
regulations (CSRD) for companies and investors (SFDR), and is necessary to redirect financial flows towards
a trajectory compatible with a development model that is decarbonised and resilient to climate change (in
line with the Paris Agreement).

This is why environmental transparency could eventually become an issue for financing conditions, with the
banking world paying particular attention to carbon considerations in investment decisions.

Akwel

Pillar Social

We engaged with the company to inform it of our focus on the issues of gender equality and the
representation of women in the management workforce. For the time being, the company is yet to disclose
the proportion of female employees within its management structure. However, a number of listed
companies operating in activities where women are underrepresented have defined policies and associated
objectives to increase the proportion of women within their management structure and/or top management
teams. We discussed this with the company, and asked whether such policies and objectives could also be
defined in the future.

We have also expressed our concern about mechanisms that encourage a better sharing of value added. In
this respect, we encourage the companies we work with to set up schemes such as employee share
ownership plans. As well as encouraging a better sharing of value, this type of scheme also seems to us to
be a favourable tool in terms of social cohesion. We approached Akwel to obtain more transparency on the
share of capital that may be held at this stage by the group's employees. We also questioned the company
to find out whether it had or planned to set up such an employee share ownership scheme. We are awaiting
feedback from the company on these matters.
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Barco
T

Pillar G @ Governance

After several years of working on its CSR strategy, Barco asked its stakeholders to give their opinion on the
most important issues facing the company by means of a questionnaire. Following our response as a
shareholder, we spoke with the company to congratulate it, above all, on the progress made in recent years
- and shared a number of areas for improvement. On the topic of governance in particular, we initially
suggested improving transparency on the variable remuneration of the CEO, but also on the tax aspect. We
also encouraged the company to set targets to increase the proportion of women on the Executive
Committee (or Management Committee) and to continue their efforts in this area. Finally, we talked about
the UN Global Compact, and suggested that Barco consider becoming a signatory.

Participation of Amiral Gestion in the ‘Tech & Mental Health’ coalition

As part of the controversy surrounding the mental health of young people (see dedicated section in the report),
on 11 April 2023 Amiral Gestion joined a coalition of 27 investors on the subject of Responsible Tech
(Tech & Mental Health) at the initiative of Sycomore AM and Axa IM22, The aim of the coalition is to engage
major technology companies in addressing issues relating to the mental health and well-being of end users
by seeking to mitigate the potentially adverse impact of technology.

These issues are rarely addressed by companies, who do not always respond to individual investor requests.
The idea is to multiply our impact through this coalition so that we can concretely engage with them to
encourage them to adopt good practices, including:

- Define a policy and put in place measures to mitigate the risks of addiction and the potential adverse
effects on the mental health and well-being of the end user.

- Commit to ensuring the safety of children online in codes of conduct, human rights policies or risk
assessment mechanisms. For example, set up a dedicated website detailing their child protection
policy.

- Set specific targets and communicate progress.

22 https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-
des-technologies-

1960914#utm source=newsletter&utm medium=email&utm campaign=nl lec 8h premium&utm content=202307118&xt
or=EPR-5010-[20230711]
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The benchmark is a
measure of whether the
financial product is
achieving the
sustainable investment
objective.
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- Define short- and medium-term objectives (even if they are not quantitative because of the subject
matter), enabling shareholders to monitor the improvements and progress made by companies in
this area.

- Develop a system for reporting harmful content online, cooperate with the authorities to report
online abuse and forge partnerships with third parties in the field of online safety.

- Governance, transparency and disclosure as part of the control of their product content.

- Support educational initiatives on online safety and those related to technology, mental health and
well-being.

In this context, 3 Amiral Gestion managers will work with the ESG team to monitor the engagement initiatives
carried out as Support Investor for the companies Meta (Lead Investor in the process of being arbitrated),
Ubisoft (Lead Investor: AXA IM) and ALPHABET (Lead Investor: Boston Common AM).

For the Sextant PEA fund, this concerns its investment in Ubisoft. The group of investors contacted Ubisoft

as a video games giant to engage with them on the issue. Although the company publishes some information
about mental health and acknowledges the toxic risks associated with over-consumption of video games, the
coalition considers the content to be insufficient. We therefore suggested a number of initiatives to be put in
place, such as:

- Apolicy to reduce the risks of addiction

- Ensuring children's online safety with specific targets and transparent disclosure of progress

- Establishing a mechanism for reporting harmful online content (abuse, harassment)

- Actively supporting educational initiatives on online safety and other programmes related to
technology and well-being.

We are currently awaiting a response from the company.

How has this financial product performed in relation to the sustainable benchmark?

e  How does the benchmark differ from a broad market index?
Not applicable

e How did this financial product perform against sustainability indicators to determine the
benchmark's alignment with the sustainable investment objective?
Not applicable

e  How did this financial product perform in relation to the benchmark?
Not applicable

e  How did this financial product perform in relation to the broad market index?
Not applicable

WARNING - February 2024
This document is issued by Amiral Gestion.

This document has no contractual value and is intended for information purposes only. Any reproduction or
use of all or part of its content is strictly forbidden without authorisation from Amiral Gestion. The information
contained in this document does not constitute an offer or solicitation to act in any jurisdiction in which such
offer or solicitation is unlawful or in which the person making such offer or solicitation is not authorised to act.
This document does not constitute and should not be construed as investment, tax or legal advice, or a
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recommendation to buy, sell or continue to hold an investment. Amiral Gestion cannot be held responsible for
any investment or divestment decision taken on the basis of the information contained in this document. This
document has not been reviewed or approved by any regulator in any jurisdiction.

Certain data points have now been calculated using the ESG Connect tool since January 2024, applying
methodologies designed by Amiral Gestion and based on data supplied by several extra-financial data providers.
There may be differences in the margin in comparison to our internal calculations; the complexity of the
underlying databases and reference systems may explain these temporary differences, but they do not call into
question the general conclusions or the compliance of our funds, sub-funds and mandates with their pre-
contractual commitments.

The figures, comments, projections and other items contained within this document are based on data made
available by various sources at a given time, and may no longer be relevant on the day the investor reads them.
Amiral Gestion cannot be held responsible for the quality or accuracy of the information and economic data
provided by these third parties. In particular, given the limited availability, quality and consistency of the
information provided by extra-financial data providers, the estimates provided by Amiral Gestion should be
read with caution.

THIS DOCUMENT IS ISSUED BY:

Amiral Gestion

A French simplified joint stock company (société par actions simplifiée) with capital of EUR 629,983
Portfolio management company approved by the AMF under number GP-04000038

Insurance brokerage company registered with ORIAS under number 12065490

https://www.amiralgestion.com
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Table 1

Statement on principal adverse impacts of investment decisions on sustainability factors

Financial market participant SEXTANT PEA, LEI: 969500NI589D2WO087C86

Summary

SEXTANT PEA, LEI: 969500NI589D2W087C86 considers principal adverse impacts of its investment decisions on sustainability factors. The
present statement is the consolidated statement on principal adverse impacts on sustainability factors of Amiral Gestion.

This statement on principal adverse impacts on sustainability factors covers the reference period from 01 January 2023 to 31 December 2023.

[Summary referred to in Article 5 provided in the languages referred to in paragraph 1 thereof]

Description of the principal adverse impacts on sustainability factors

[Information referred to in Article 7 in the format set out below)

Indicators applicable to investments in investee companies

Adyverse sustainability indicator

Metric

Impact [year n] | Impact [year
n-1]

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next

EN
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reference
period

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Greenhouse
gas emissions

GHG emissions

Scope 1 GHG emissions

renewable  energy  sources
compared to renewable energy

Scope 2 GHG emissions
Scope 3 GHG emissions
Total GHG emissions 1,054,064.774 Under
analysis
Carbon footprint Carbon footprint 5,205.541 Under
analysis
GfH G 1n:en51ty GHG intensity of investee | 245.29 Under
ot mvestee companies analysis
companies
‘ Exposur‘e to Share of investments in |0 Under
comparnies companies active in the fossil analysis
active in the fuel sector
fossil fuel sector
S olflnon- Share of non-renewable energy | 19.441 Under
fehewable consumption and non- analysis
energy " d renewable energy production of
cOnSUmMpHON ahc | i yestee companies from non-
production
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sources, expressed as a
percentage of total energy
sources
- Energy . Energy consumption in GWh | 13.544 Under
consumption 11: .
. . per million EUR of revenue of analysis
intensity per . . .
s investee companies, per high
high impact . .
: impact climate sector
climate sector
Biodiversity : ACth.ltleS Share of investments in investee | 0.096 Under
negatively . s . .
. companies with sites/operations analysis
affecting .
o2 located in or near to
biodiversity- SN .
" biodiversity-sensitive areas
sensitive areas o
where activities of those
investee companies negatively
affect those areas
Water - Emissions to Tonnes of emissions to water | 0.272 Under
water . )
generated by investee analysis
companies per million EUR
invested, expressed as a
weighted average
Waste ’ Hazardgus \yaste Tonnes of hazardous waste and | 97,544,677.288 Under
and radioactive . . .
. radioactive waste generated by analysis
waste ratio . . o1
investee companies per million
EUR invested, expressed as a
weighted average

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY
MATTERS
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Social
employee
matters

and

10. Violations of Share of investments in investee | 0 Under
UN Global companies that have been analysis
Cqmpact involved in violations of the
pr1n01ples.and UNGC principles or OECD
Orgamsgtmn for Guidelines for Multinational
Economlg Enterprises
Cooperation and
Development
(OECD)

Guidelines for
Multinational
Enterprises

11. Lack of Share of investments in investee | 0.063 Under
processes and companies without policies to analysis
comphap ce monitor compliance with the
mechamsms | UNGC principles or OECD
monltgr . Guidelines for Multinational
compliance with Enterprises or grievance
UN Global /complaints handling
Cqmpact mechanisms to address
principles and violations of the UNGC
8Efllezjlines for principles or OECD Guidelines

o for Multinational Enterprises
Multinational
Enterprises

12. Unadjusted Average unadjusted gender pay | 0.071 Under
gender pay gap gap of investee companies analysis

13. B‘oard‘gender Average ratio of female to male | 0.351 Under
diversity board members in investee analysis

companies, expressed as a
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percentage of all  board
members
14. Exposure o Share of investments in investee | 0 Under
controversial . . . .
) companies involved in the analysis
weapons (anti- .
. manufacture or selling of
personnel mines, .
controversial weapons
cluster
munitions,
chemical
weapons and
biological
weapons)
Indicators applicable to investments in sovereigns and supranationals
Adverse sustainability indicator Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next
reference
period
Environmenta 5. GHG intensity GHG intensity of investee | NA
1 countries
. 16. 1 t tri . .
Social nvestee COUTES | Number of investee countries | NA

subject to social
violations

subject to social violations
(absolute number and relative
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number divided by all investee
countries), as referred to in
international  treaties and
conventions, United Nations
principles and, where
applicable, national law

Indicators applicable to investments in real estate assets

Adverse sustainability indicator

Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next
reference
period
Fossil fuels 17. Exposure to fossil Share of investments in real | NA
fuels through real | €State assets involved in the
estate assets extraction, storage, transport or
manufacture of fossil fuels
Energy 18, Exposure to Share of investments in energy- | NA
efficiency energy-inefficient inefficient real estate assets

real estate assets

Other indicators for principal adverse impacts on sustainability factors
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[Information on the principal adverse impacts on sustainability factors referred to in Article 6(1), point (a) in the format in Table 2]

Adverse sustainability indicator

Metric

Impact [year n]

Impact
n-1]

[year

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next
reference
period

Water, waste and material

emissions

6. Water usage and recycling

8,939,994

Under analysis

[Information on the principal adverse impacts on sustainability factors referr

ed to in Article 6(1), point (b), in the format in Table

3]

Adverse sustainability indicator

Metric

Impact [year n]

Impact
n-1]

[year

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next
reference
period

Human Rights

9. Lack of a human rights
policy

0.228

Under analysis

[Information on any other adverse impacts on sustainability factors used to identify and assess additional principal adverse impacts on a
sustainability factor referred to in Article 6(1), point (c), in the format in Table 2 or Table 3]

Description of policies to identify and prioritise principal adverse impacts on sustainability factors

EN
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[Information referred to in Article 7]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2703/doc.pdf.

Engagement policies
[Information referred to in Article 8]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website

(https://api.amiralgestion.com/documents/permalink/2703/doc.pdf) and within its Engagement Policy
(https://api.amiralgestion.com/documents/permalink/768/doc.pdf).

References to international standards
[Information referred to in Article 9]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2703/doc.pdf.

Historical comparison
[Information referred to in Article 10]

Not applicable

Table 2

Additional climate and other environment-related indicators
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Adverse Adverse impact on sustainability factors Metric
susfalnablllty (qualitative or quantitative)
impact
Indicators applicable to investments in investee companies
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Emissions Emissions of inorganic pollutants Tomnes of inorganic

pollutants equivalent per
million EUR invested,
expressed as a weighted
average

Emissions of air pollutants

Tonnes of air pollutants
equivalent per million
EUR invested, expressed
as a weighted average

Emissions of ozone-depleting substances

Tonnes of  ozone-
depleting substances
equivalent per million
EUR invested, expressed
as a weighted average

Investments in companies without carbon emission reduction initiatives

Share of investments in

investee companies
without carbon emission
reduction initiatives

aimed at aligning with
the Paris Agreement
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Energy
performance

5. Breakdown of energy consumption by type of non-renewable sources of energy

Share of energy from
non-renewable  sources
used by investee
companies broken down
by each non-renewable
energy source

Water, waste
and material

emissions

6. Water usage and recycling

1. Average amount of
water consumed by the
investee companies (in
cubic meters) per million
EUR of revenue of
investee companies

2. Weighted average
percentage of  water
recycled and reused by
investee companies

7. Investments in companies without water management policies

Share of investments in
investee companies
without water
management policies

8. Exposure to areas of high water stress

Share of investments in
investee companies with
sites located in areas of
high water stress without
a water management
policy

9. Investments in companies producing chemicals

Share of investments in
investee companies the
activities of which fall
under Division 20.2 of
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Annex I to Regulation
(EC) No 1893/2006

10. Land degradation, desertification, soil sealing

Share of investments in
investee companies the
activities of which cause
land degradation,
desertification or soil
sealing

11. Investments in companies without sustainable land/agriculture practices

Share of investments in
investee companies
without sustainable
land/agriculture practices
or policies

12. Investments in companies without sustainable oceans/seas practices

Share of investments in
investee companies
without sustainable
oceans/seas practices or
policies

13. Non-recycled waste ratio

Tonnes of non-recycled
waste  generated by
investee companies per
million EUR invested,
expressed as a weighted
average

14. Natural species and protected areas

1.Share of investments in
investee companies
whose operations affect
threatened species

2.Share of investments in
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investee companies
without a biodiversity
protection policy
covering operational
sites owned, leased,
managed in, or adjacent
to, a protected area or an
area of high biodiversity
value outside protected
areas

15. Deforestation

Share of investments in
companies without a
policy to address
deforestation

QGreen securities

16. Share of securities not issued under Union legislation on environmentally sustainable
bonds

Share of securities in
investments not issued
under Union legislation
on environmentally
sustainable bonds

Indicators applicable to investments in sovereigns and supranationals

QGreen securities

17. Share of bonds not issued under Union legislation on environmentally sustainable bonds

Share of bonds not
issued under Union
legislation on
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environmentally
sustainable bonds

Indicators applicable to investments in real estate assets

Greenhouse gas
emissions

18. GHG emissions

Scope 1 GHG emissions
generated by real estate
assets

Scope 2 GHG emissions
generated by real estate
assets

Scope 3 GHG emissions
generated by real estate
assets

Total GHG emissions
generated by real estate
assets

Energy
consumption

19. Energy consumption intensity

Energy consumption in
GWh of owned real
estate assets per square
meter

Waste

20. Waste production in operations

Share of real estate
assets not equipped with
facilities  for  waste
sorting and not covered
by a waste recovery or
recycling contract

Resource

21. Raw materials consumption for new construction and major renovations

Share of raw building
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consumption

materials (excluding
recovered, recycled and
biosourced) compared to
the total weight of
building materials used
in new construction and
major renovations

Biodiversity

22. Land artificialisation

Share of non-vegetated
surface area (surfaces
that have not been
vegetated in ground, as
well as on roofs, terraces
and walls) compared to
the total surface area of
the plots of all assets

Table 3

Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters
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INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY

MATTERS
Adverse Adverse impact on sustainability factors Metric
susfalnablllty (qualitative or quantitative)
impact
Indicators applicable to investments in investee companies
Social and Investments in companies without workplace accident prevention policies Share of investments in
employee investee companies
matters without a  workplace
accident prevention
policy
Rate of accidents Rate of accidents in
investee companies

expressed as a weighted
average

. Number of days lost to injuries, accidents, fatalities or illness

Number of workdays lost
to injuries, accidents,
fatalities or illness of
investee companies
expressed as a weighted
average

Lack of a supplier code of conduct

Share of investments in
investee companies
without any supplier
code of conduct (against
unsafe working
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conditions,  precarious
work, child labour and
forced labour)

5. Lack of grievance/complaints handling mechanism related to employee matters

Share of investments in

investee companies
without any
grievance/complaints

handling mechanism

related to employee
matters

6. Insufficient whistleblower protection

Share of investments in
entities without policies
on the protection of
whistleblowers

7. Incidents of discrimination

1. Number of incidents
of discrimination
reported in  investee
companies expressed as
a weighted average

2. Number of incidents
of discrimination leading
to sanctions in investee
companies expressed as
a weighted average

8. Excessive CEO pay ratio

Average ratio within
investee companies of
the annual total
compensation for the
highest compensated
individual to the median
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annual total
compensation for all
employees  (excluding
the highest-compensated
individual)

Human Rights

9. Lack of a human rights policy

Share of investments in
entities without a human
rights policy

10. Lack of due diligence

Share of investments in
entities without a due
diligence  process to
identify, prevent,
mitigate and address
adverse human rights
impacts

11. Lack of processes and measures for preventing trafficking in human beings

Share of investments in
investee companies
without policies against
trafficking in  human
beings

12. Operations and suppliers at significant risk of incidents of child labour

Share of investments in

investee companies
exposed to operations
and suppliers at

significant risk of
incidents of child labour
in terms of geographic
areas or type of
operation

13. Operations and suppliers at significant risk of incidents of forced or compulsory labour

Share of the investments
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in investee companies
exposed to operations
and suppliers at
significant risk of
incidents of forced or
compulsory labour in
terms in terms  of
geographic areas and/or
the type of operation

14. Number of identified cases of severe human rights issues and incidents

Number of cases of
severe  human  rights
issues and incidents
connected to investee
companies on a weighted
average basis

Anti-corruption
and anti-bribery

15. Lack of anti-corruption and anti-bribery policies

Share of investments in
entities without policies
on anti-corruption and
anti-bribery  consistent
with the United Nations
Convention against
Corruption

16. Cases of insufficient action taken to address breaches of standards of anti-corruption and
anti-bribery

Share of investments in
investee companies with
identified insufficiencies
in actions taken to
address  breaches in
procedures and standards
of anti-corruption and
anti-bribery

EN




EN

17. Number of convictions and amount of fines for violation of anti-corruption and anti-
bribery laws

Numbers of convictions
and amount of fines for
violations of anti-
corruption and  anti-
bribery laws by investee
companies

Indicators applicable to investments in sovereigns and supranationals

Social

18. Average income inequality score

The  distribution  of
income and economic
inequality among the
participants in a
particular economy
including a quantitative
indicator explained in the
explanation column

19. Average freedom of expression score

Measuring the extent to
which political and civil
society organisations can
operate freely including
a quantitative indicator
explained in the
explanation column

Human rights

20. Average human rights performance

Measure of the average
human right performance
of investee countries
using a  quantitative
indicator explained in the

EN




EN

explanation column

Governance

21. Average corruption score

Measure of the perceived
level of public sector
corruption  using a
quantitative indicator
explained in the
explanation column

22. Non-cooperative tax jurisdictions

Investments in
jurisdictions on the EU
list of non-cooperative
jurisdictions  for  tax
purposes

23. Average political stability score

Measure of the
likelihood  that  the
current regime will be
overthrown by the use of
force using a quantitative
indicator explained in the
explanation column

24. Average rule of law score

Measure of the level of
corruption, lack  of
fundamental rights, and
the deficiencies in civil
and criminal justice
using a  quantitative
indicator explained in the
explanation column

EN
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Sextant Grand Large is a diversified sub portfolio whose exposure to equities may vary from 0 to 100%, depending on the
long-term valuation of the equity markets. Equities are then individually selected worldwide without any index reference. The
remaining assets are invested in bonds selected on the same basis, and in money market products.

KEY FIGURES HISTORICAL PERFORMANCE
o o o o
Net assets 820 57M€ ® Sextant Grand Large +376.4% 50% MSCI AC World + 50% ESTER +158.2%
NAV 476.41€  °90
Average cap. of equities 51.9B€
400
Median cap. of equities 1.4B€
Ni f iti 11
umber of positions 5 300
Risk profile 1 2F0als/67
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a 200

risk-free investment. This indicator may change over time.

100 =

2004 | 2006 ' 2008 | 2010 @ 2012 2014 2016 2018 | 2020 2022

PERFORMANCE

Cumulative performance Annualised performance
1 month 3 months 6 months YTD lyear 3years 5years 10 years Sinceinception|3 years 5years 10 years Since inception
Fund +2.2% +2.8% +3.3% +9.2% +9.2% +7.3% +10.2% +54.7% +376.4% +2.4% +2.0% +4.5% +7.9%

Benchmark +1.9% +3.7% +3.9% +10.5% +10.5% +16.7% +37.7% +62.0% +158.2% +53% +6.6% +4.9% +4.7%

YEARLY PERFORMANCE

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Fund 21.0% 11.7% 13.6% 11.2% 3.9% -4.3% 4.6% -1.8% 3.8% -5.3% 9.2%
Benchmark 10.4% 1.2% 5.9% 4.2% 5.6% -0.3% 13.5% 4.0% 12.8% -6.4% 10.5%

Since May the 2nd, 2018, in order to have a better reflection of the fund's international dimension, we have decided to change the benchmark index:50% MSCI World + 50%
Eonia (previously 50% MSCI CAC 40 +50% Eonia).

INDICATORS MAIN CONTRIBUTORS

3 years 5 years 10 years Top 5 Bottom 5
Fund volatility (benchmark) 5.3% (6.6%) 6.5% (7.9%) 5.4% (8.1%) Meta Platforms 364bps Solocal EUR3M 03-2025 -100bps
Tracking Error 6.1% 6.3% 6.3% Map Aktif 187bps Teleperformance -47bps
Information ratio -0.5 -0.7 -0.1 Kontron 115bps Nature Holdings -36bps
Sharpe Ratio 0.3 0.3 0.8 Pinduoduo 100bps Hellofresh -31bps
Max drawdown -11.55% -16.71% -17.28% Viel et Compagnie 81bps Kloeckner -27bps

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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MAIN HOLDINGS |

Name

Meta Platforms
Map Aktif

OPEN UP Group Inc.
Viel et Compagnie
Kontron

EXPOSURE
(EVOLUTION Y/ Y-1

Gross equity exposure
>2Bn€

500M€ - 2Bn€
<500M€

Precious Metals
Futures & Options
Net equity exposure
Bonds

Corporate

Financials
Convertibles

Cash, money, arbitration

Type
Equities
Equities
Equities
Equities

Equities

BREAKDOWN BY SECTOR (FauiT

I 55.6% +180bps

18.6% -70bps
20.7% +336bps
12.3% -270bps

3.9% +184bps

-19.8% +77bps

Bl 35.8%+257bps

19.3% -514bps
16.2% -305bps
0.1% -14bps
3.1% -195bps

25.1% +341bps

FIXED INCOME INDICATORS

Gross Yield

Yield after cost of forex hedging

Spreads (bps)

Residual maturity (years)

Modified duration

Fixed income part

**includes cash and money market instruments

DISTRIBUTION BY MATURITY (FxcC

Maturity

Hypothetical call of the AM

Sector

Media / Internet

Consumer goods

Business services

Financials

Business services

Business services
Financials

Media / Internet
Technology
Consumer goods
Equity Funds
Gold / Silver
Industrials
Commodities
Communication
Holding
Entertainment industry
Construction

Others < 2,5%

Total assets

5.1% 1.9%**
5.3% 2%**
216 41.8
2.7 0.5
2.4 0.5
PAR
<lyear 1to3years 3to 5 years
8.2% 50.4% 34.3%

MAIN CHARACTERISTICS

» Legal form: UCITS, sub portfolio of a French SICAV

Share category: Unit A all subscribers
ISIN code: FR0010286013

» Bloomberg code: AMSEGLA FP Equity
« Benchmark a posteriori: 50% MSCI AC World + 50% ESTER

» Recommended investment horizon: Over 5 years

Share NAV period: Daily based on prices at market close
Inception Date: Fund:11/07/2003 Unit:11/07/2003

Annual Report / December 2023

Country
United States
Indonesia
Japan
France

Austria

P e
| sroe |
Ll

Weight %
3.0%
2.3%
2.0%
2.0%

2.0%

Y PART) BREAKDOWN BY COUNTRY
(EQUITY PART)
B 17.6% +389bps
— 10.6% -244bps France [ 41.6% +254bps
Bl 10.4% -295bps Japan W 8.1% +112bps
[ ] 8.2% -262bps Canada N 7.5% +271bps
[ | 7.9% +260bps Multi-country I 7.2% +159bps
[ | 7.2% +159bps Germany | 6.8% -173bps
o,
- 7.0% +312bps United States I 5.3% -707bps
= >-1%  +lbps China 1| 4.6% -20bps
] 4.0% -66bps aav -5ab
i A% - S
- 3.4% - 137bps Austria | P
™ 3.3% -63bps Indonesia | 4.1% +38bps
[ 3.3% +127bps United Kingdom | 3.1% +311bps
[ 3.3% +79bps Switzerland | 2.7% +273bps
] 8.8% -258bps Others <2,5% 1 4.5% -435bps
RATING BREAKDOWN (FIXED INCOME PART)
Investment Grade | 1.3% +84bps
High Yield 68.2% 1130bps
Not rated | ] 30.5% 1215bps
5to 7 years 7 to 10 years >10years Perpetual Equities
3.2% 0% 0% 4.0% 0%

» Centralisation - Settlement / Delivery: D at 11 AM /D + 2
« Transfer agent: CACEIS Bank
« Custodian: CACEIS Bank

» Subscription fees: 2% including tax maximum

« Redemption Fees: 1% including tax maximum

« Fixed management fee: 1.7% including tax maximum

» Performance fee: 15% including taxes of the performance exceeding
5% per calendar year

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64

www.amiralgestion.com
Asset management company authorised by the Financial Markets Authority under the number GP-04000038 _

company registered with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS
Paris 445 224 090 VAT: FR 33 445 224 090
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PORTFOLIO MANAGERS COMMENTS

Sextant Grand Large relies on discretionary asset allocation and selection of individual stocks and bonds to target capital growth in excess of 5% per annum (net of management
fees) over the recommended investment period.

Management policy follows three steps:

1) net exposure to equities varies from 0% to 100% of net assets, depending on market valuations

2) the stocks acquired are the team's most defensive long-term ideas, irrespective of where they are listed, size or style

3) the sub-fund invests opportunistically in other asset classes, notably bonds when valuations offer a satisfactory margin of security.

Sextant Grand Large's asset value rose by 0.5% in Q4, versus +0.2% for its benchmark and a very slight increase for the market. Over the full year the fund gained 6.2%, almost
in line with the benchmark. Equity positions fared well. Once again, Meta was among our top contributors as the stock continued to rebound. The group's social media audiences
are rising steadily and Meta has practically caught up with TikTok in terms of quality of algorithmic content recommendations. In addition, the group’s targeting solutions are
working well again, having had to adapt to measures taken by Apple to limit tracking of users in its operating system. Meta is again considered by US small- and mid-sized
companies to be the most profitable advertising channel, ahead of Google's key words. Lastly, progress is artificial intelligence (Al) is very encouraging for Meta, as the company
is at the forefront in that area with an open source approach that is different from Alphabet and Microsoft's proprietary systems. For example, it will allow development of
conversational robots on WhatsApp for small traders around the world, starting in developing countries. Mapa made further progress in Q4. We built up a large position in the
stock of this Indonesian distributor of sporting goods at the height of the pandemic in 2020 when its shops were closed. The reopening propelled the share price higher and the
group had expanded online, as well as in other countries of south-east Asia such as The Philippines and Vietnam where producers of brands are happy to tap into Mapa's
expertise. Profitability now far exceeds the levels of 2019 and should continue to rise in underpenetrated markets with very positive demographics. Another notable contributor
of 2023, Pinduoduo, was particularly buoyant in Q4. The company continues to win market share in Chinese online commerce, while making rapid progress in the rest of the
world with its Temu website. The latter has already overtaken Shein while the necessary spending on advertising under control. We believe that this activity is still poorly
understood by the market. Finally, Kontron has rebounded in the stock market this year after executing its strategic plan remarkably, including the divestment of its IT services to
Vinci and the reinvestment of cash into high-growth activities in the Industrial Internet of Things (loT). Kontron is typically a company with a strong balance sheet, boasting a
very positive net cash position. It has taken advantage of the low valuations of medium-sized companies in Europe to enthusiastically repurchase its shares in recent years, and
it can now benefit from reduced aggression from non-listed funds to accelerate its acquisition efforts.On the other hand, Teleperformance was hit by fears of potential market
share losses to Al solutions. We are well aware of this risk, illustrated by Meta's innovations in WhatsApp, for example. However, we believe that Teleperformance is a step ahead
in this domain and can offer its clients turnkey solutions with a satisfactory level of security. That should allow it to increase the scope of its services and to overcome
deflationary tensions in some of its businesses. Kloeckner has been affected by the economic slowdown, especially in Germany's industrial sector. Net exposure to equities
varies with cyclically-adjusted market valuations. The more expensive a market becomes, the lower Sextant Grand Large's exposure, irrespective of any stock-market or
macroeconomic scenario. At the end of December net exposure to equities was increased at 35.8%. This exposure was a slightly higher the level recommended by our
quantitative model based on the Shiller PER and the long-term valuation of global stock markets. The current valuation remains above the long-term average, justifying our
relatively cautious stance. However, we note wide differences between valuations of some segments and regions, with gross exposure to equities higher at around 56% and
hedging of the major indices which lowers net exposure to the level mentioned. Indeed, small- and mid-capitalisations are again trading at record discounts to large caps and
look much more attractive to us, relatively and over the medium term. We can say the same about European and Asian stocks relative to US ones. Lastly, the least expensive «
value » stocks have partially caught up with expensive « growth » stocks, but compared to relative historical levels only half the gap has been closed in Europe. In equities, our
priority remains selectivity. The remainder of the Sextant Grand Large portfolio comprises bonds (19.3%) and liquidity including arbitrage deals and money market products
(25.1%). In general, we estimate that the fund was negatively impacted by zero interest rates, especially from 2019 to 2021 when the market could see no end to that situation.
The result was a strong rally by risk assets and a low or nil return on cash, overperformance by high-risk or very expensive stocks irrespective of valuation considerations and
outperformance by the longest bonds. The fund maintained a contrarian stance relative to these trends, but with the return of inflation and positive interest rates over the past
two years, we believe that conditions are more favourable for our style of fund management based on market valuations and the price-quality profile of equities and bonds, with
cash holdings now generating healthy returns again. That accounts for the fund’s better performance over the period.

Equities:For Sextant Grand Large, we select from the team'’s full range of ideas those with the quality/price profile that we believe implies the least long-term downside potential
on a fundamental basis, including its ESG dimension systematically in the quality analysis, which represents approximately one-third of the criteria studied. We prioritise stocks
that offer both low multiples in light of the balance sheet (net cash holdings, WCR etc) and a relatively predictable business activity. At present, the portfolio is particularly
contrarian with a focus on neglected securities whose valuations are below those of the major indices. The portfolio has strong positions in the most attractive segments
mentioned above: European and Asian small and mid-capitalisations and generally in discounted securities provided the underlying activity is stable or the valuation is in a
trough. In recent years, we have had a strong preference for companies whose shareholders and directors are raising their stakes in the capital, as we seek to avoid investing in
companies that are inexpensive for good reasons. This remains a prominent feature of the current portfolio, as well as an absence of debt. The latter is particularly important in
the current environment of high interest rates and economic slowdown. Not only are companies with net cash positions (two-thirds of our equity holdings) shielded from rising
interest costs and refinancing problems, but they can take advantage of the current phase of the business cycle to make targeted acquisitions. The latter should take place at
advantageous conditions as profits are under pressure and transaction multiples are falling again after being pushed higher by funds active in unlisted assets heavily reliant on
borrowed funds which were increasingly cheap as interest rates fell. Those days are behind us and that is good news for companies like Kontron, Akwel and Jacquet, which have
built up cash holdings in recent years and have a long and impressive track records for acquisitions.

Bonds:A year of two seasons in bond markets: the first half was shaped by ongoing hawkish statements and restrictive monetary policies of central banks, against a backdrop of
persistently high inflation numbers and consumption and employment data that remained very upbeat. As a result, short-term rates continued to rise in H1. And despite some
volatility, credit margins remained fairly stable thanks to good corporate results publications. On the other hand, in H2 and especially in the latter part of the year, the market
benefited from much tighter credit spreads and a sharp fall in interest rates. The market welcomed the decision by central banks to put their policy of hiking interest rates on
hold, as well as inflation data that seemed to reflect a slightly faster-than-anticipated cooling. Corporate earnings and employment numbers remain relatively solid in the US and
Europe, while consumption has slowed. As a result, high-yield bond indices outperformed investment grade indices in 2023. Sextant Grand Large underperformed its
benchmark last year, due to a poor showing by two positions: Casino and Solocal. Let's not forget that Casino was granted bankruptcy protection following the opening of
conciliation proceedings by the Paris Commercial Court and the group presented a restructuring that was particularly unfavourable to holders of unsecured debt. This plan was
the object of an agreement with holders of secured debt and some holders of unsecured debt, allowing the Commercial Court to open an accelerated protection procedure in
late October. The procedure should be closed in February 2024 by a vote of all creditors and shareholders and definitive approval by the Court. The Casino loss is now behind
us, and there is no risk of further losses for the portfolio. As for Solocal, conciliation proceedings were also opened last June, but the talks between creditors and the company
only began in mid-September and are still in progress. Bond holders are concentrated and pragmatic and solutions include the entry of new investors or one involving only bond
holders. As visibility with respect to the investment case is now poor, our fund management and risk control teams decided to lower the valuation of this issuer’s bonds. We have
chosen the most reasonable price in view of the different scenarios and Solocal's weighting in the portfolio is now c.0.1%. These two positions had a combined negative impact
of about 200bps on Sextant Grand Large's performance. Apart from these one-offs, our selection of securities fared well, with good outperformances by some of our high
convictions (e.g. Loxam, Birkenstock, Picard, Dufry, Banijay, lliad, Faurecia and Aryzta), on the back of very robust operating results. And Adevinta has been the object of a bid
by its two main shareholders. Sextant Grand Large's bond holdings were trimmed in late 2023, as tighter credit spreads and lower interest rates made bonds less attractive
relative to equities. Bonds now account for 19.3% of assets. Over the full year, however, we increased diversification of bond holdings by acquiring new positions such as
Eircomm 2027 (Eircomm is Ireland's historical telecoms operating), Coty 2026 and Rolls Royce 2027. The gross yield of bond holdings was around 5.3%% at end 2023 for
sensitivity of 2.5, which we consider a very favourable yield/sensitivity profile. For comparison, the Bloomberg Euro High Yield currently offers around 6.5% for sensitivity that is
higher at 3.0 and credit risk that is higher too.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Gate implementation.

29/12/2023: Management fee display change: two separate blocks for operational and other service fees based on real valuation.
29/12/2023: ESG features promotion modification.

29/12/2023: Removal of financial management fees for all Z share class .

19/02/2023: Compliance with the 18/06/2020 taxonomy regulation.

19/02/2023: Integration of the SFDR regulation's sustainable investment criteria definition and the minimum sustainable investment rate.
19/02/2023: Addition of an external ESG score from MSCI, provided by Ethnifinance via the Gaia database.

19/02/2023: Conformity with SFDR obligations on principal adverse impacts.

19/02/2023: Controversy Monitoring Committee integration to validate Sustainalytics-determined severity levels or normative exclusion policies.
19/02/2023: Exclusion of unconventional fossil fuels except for North American shale oil and gas.

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 6,05%

Percentage of the portfolio divestible in more than 30 days: 16%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 1525 636,68 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic's elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: MAP Aktif, CIE FIN. RICHEMONT, Meta Platforms, Franco-Nevada Corp - US, Trigano
Sales: MAP Aktif, Meta Platforms, Ishares Euro HY Corp ETF, Alphabet A (GOOGL US), Paypal
Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies an investment approach that does not meet the standards of central or reduced communications according to the segmentation of the Position - AMF
recommendation - DOC-2020-03. Category 3
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

The SEXTANT GRAND LARGE sub-fund promotes environmental and social characteristics while ensuring good corporate governance practices, through its extra-financial
approaches applied to the fund. These ESG requirements are especially integrated within the framework of Amiral Gestion's own fundamental analysis, which includes 10 ESG
criteria ex-ante out of the 28 qualitatively analyzed in the context of determining a Quality score, but also as part of ex-post portfolio ESG performance monitoring, whose ESG
analysis applied to the sub-fund is based on the MSCI ESG Ratings methodology. The sub-fund is also subject to sector and normative exclusions (coal, tobacco, pornography,
non-conventional fossil fuels, civilian firearms, controversial weapons, UN Global Compact, controversies of severe severity (level 5) etc.). More information is available in
Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT GRAND LARGE is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk-takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person's contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Category of employee No. of employees at 29/12/2023 Fixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

and department heads 7 Included between 30K€ and 200K€ 150K€

Other employees and non-risk

. . . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
(0)1 40 74 35 64 www.amiralgestion.com
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Sextant Grand Large is a diversified sub portfolio whose exposure to equities may vary from 0 to 100%, depending on the
long-term valuation of the equity markets. Equities are then individually selected worldwide without any index reference. The
remaining assets are invested in bonds selected on the same basis, and in money market products.

KEY FIGURES HISTORICAL PERFORMANCE

@ Sextant Grand Large +9.6% 50% MSCI AC World + 50% ESTER +37.3%

Net assets 820.57M€

NAV 495.11€ 40

Average cap. of equities 51.9B€

Median cap. of equities 1.4B€ 0

1

Number of positions 115

Risk profile 1 2F0als/67
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a 100 Ay
risk-free investment. This indicator may change over time.

80
2018 2019 2020 2021 2022 2023
PERFORMANCE
Cumulative performance Annualised performance
1 month 3 months 6 months YTD lyear 3years 5years Sinceinception | 3years 5years Since inception
Fund +2.2% +3.0% +3.7% +10.0% +10.0% +9.3% +13.8% +9.6% +3.0% +2.6% +1.5%
Benchmark +1.9% +3.7% +3.9% +10.5% +10.5% +16.7% +37.7% +37.3% +5.3% +6.6% +5.4%
MONTHLY PERFORMANCE
Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark

2023 3.8% 0.5% 0.6% 0.7% 1.1% -0.9% 2.0% -0.1% -1.2% -2.0% 28% 2.2% | 10.0% 10.5%
2022 0.0% -1.0% 0.9% -0.2% -0.9% -3.0% 0.9% 0.4% -4.0% -1.7% 38% 04% | -4.7% -6.4%
2021 -0.6% 2.8% 0.9% 0.9% 1.3% -0.9% 0.2% 0.3% -0.6% 1.4% -2.3% 0.9% 4.3% 12.8%
2020 -1.1% -24% -8.6% 3.2% 0.4% 1.2% -0.5% 0.8% 0.0% -1.4% 53% 26% | -1.1% 4.0%
2019 1.5% 0.2% 0.6% 0.5% -1.4% 0.7% 0.5% -0.2% 0.6% 0.0% 0.9% 1.2% 5.3% 13.5%

Since May the 2nd, 2018, in order to have a better reflection of the fund's international dimension, we have decided to change the benchmark index:50% MSCI World + 50%
Eonia (previously 50% MSCI CAC 40 +50% Eonia).

INDICATORS MAIN CONTRIBUTORS

3 years 5 years Since inception Top 5 Bottom 5
Fund volatility (benchmark) 5.3% (6.6%) 6.5% (7.9%) 6.1% (7.9%) Meta Platforms 365bps Solocal EUR3M 03-2025 -101bps
Tracking Error 6.1% 6.3% 6.1% Map Aktif 188bps Teleperformance -47bps
Information ratio -0.4 -0.6 -0.6 Kontron 115bps Nature Holdings -36bps
Sharpe Ratio 0.4 0.4 0.2 Pinduoduo 100bps Hellofresh -31bps
Max drawdown -10.97% -16.59% -16.59% Viel et Compagnie 81bps Kloeckner -27bps

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com
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MAIN HOLDINGS | IDING
Name Type Sector Country Weight %
Meta Platforms Equities Media / Internet United States 3.0%
Map Aktif Equities Consumer goods Indonesia 2.3%
OPEN UP Group Inc. Equities Business services Japan 2.0%
Viel et Compagnie Equities Financials France 2.0%
Kontron Equities Business services Austria 2.0%
EXPOSURE BREAKDOWN BY SECTOR (EQUITY PART) BREAKDOWN BY COUNTRY
(EVOLUTION Y /Y-1 (EQUITY PART)
Business services [ 17.6% +389bps
Gross equity exposure Il 55.6% +180bps Financials [ 10.6% -244bps France [N 41.6% +254bps
>2Bn€ 18.6% -70bps Media / Internet [ 10.4% -295bps Japan W 8.1% +112bps
500M€ - 2Bn€ 20.7% +336bps Technology [N 8.2% -262bps Canada [l 7.5% +271bps
<500M€ 12.3% -270bps Consumer goods [l 7.9% +260bps Multi-country 7.2% +159bps
Precious Metals 3.9% +184bps Equity Funds [ 7.2% +159bps Germany I 6.8% -173bps
Futures & Options [ -19.8% +77bps Gold /Silver Il #:0% +312bps United States I 5.3% -707bps
Industrial 5.1%  +1bps )
Net equity exposure [l 35.8% +257bps ndustrials I China 1 4.6% -20bps
Commodities [l 4.0% -66bps
Bonds [ ] 19.3% -514bps Austria | 4.4% -83bps
Communication [l 3.4% -137bps
Corporate 16.2% -305bps Holding W 3.3% -63bps Indonesia | 4.1% +38bps
Financials 0.1% -14bps Entertainment industry Il 3.3% +127bps United Kingdom | 3.1% +311bps
Convertibles 3.1% -195bps Construction W 3.3% +79bps Switzerland | 2.7% +273bps
Cash, money, arbitration B 25.1% +341bps Others <2,5% [l 8.8% -258bps Others <2,5% | 4.5% -435bps

FIXED INCOME INDICATORS

Fixed income part Total assets

Gross Yield 5.1% 1.9%**

Yield after cost of forex hedging 5.3% 2%**
Spreads (bps) 216 41.8
Residual maturity (years) 2.7 0.5
Modified duration 2.4 0.5
**includes cash and money market instruments

DISTRIBUTION BY MATURITY (FIX=D INCOME PART)

Maturity <lyear 1to3years 3to 5 years
Hypothetical call of the AM 8.2% 50.4% 34.3%

MAIN CHARACTERISTICS

= Legal form: UCITS, sub portfolio of a French SICAV

» Share category: Unit N

« ISIN code: FR0013306404

« Benchmark a posteriori: 50% MSCI AC World + 50% ESTER
» Share NAV period: Daily based on prices at market close

« Inception Date: Fund:11/07/2003 Unit:29/12/2017

« Recommended investment horizon: Over 5 years

RATING BREAKDOWN (FIxED IN

Investment Grade | 1.3% +84bps
High Yield 68.2%1130bps
Not rated I 30.5% 1215bps

5to 7 years 7 to 10 years >10years Perpetual Equities

3.2% 0% 0% 4.0% 0%

« Centralisation - Settlement / Delivery: Dat 11 AM /D + 2
» Transfer agent: CACEIS Bank

« Custodian: CACEIS Bank

« Subscription fees: 5% including tax maximum

» Redemption Fees: 1% including tax maximum

» Fixed management fee: 1% including tax maximum

« Performance fee: 15% including taxes of the performance exceeding
5.7% per calendar year
Amiral Gestion at 29/12/2023

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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PORTFOLIO MANAGERS COMMENTS

Sextant Grand Large relies on discretionary asset allocation and selection of individual stocks and bonds to target capital growth in excess of 5% per annum (net of management
fees) over the recommended investment period.

Management policy follows three steps:

1) net exposure to equities varies from 0% to 100% of net assets, depending on market valuations

2) the stocks acquired are the team's most defensive long-term ideas, irrespective of where they are listed, size or style

3) the sub-fund invests opportunistically in other asset classes, notably bonds when valuations offer a satisfactory margin of security.

Sextant Grand Large's asset value rose by 0.5% in Q4, versus +0.2% for its benchmark and a very slight increase for the market. Over the full year the fund gained 6.2%, almost
in line with the benchmark. Equity positions fared well. Once again, Meta was among our top contributors as the stock continued to rebound. The group's social media audiences
are rising steadily and Meta has practically caught up with TikTok in terms of quality of algorithmic content recommendations. In addition, the group’s targeting solutions are
working well again, having had to adapt to measures taken by Apple to limit tracking of users in its operating system. Meta is again considered by US small- and mid-sized
companies to be the most profitable advertising channel, ahead of Google's key words. Lastly, progress is artificial intelligence (Al) is very encouraging for Meta, as the company
is at the forefront in that area with an open source approach that is different from Alphabet and Microsoft's proprietary systems. For example, it will allow development of
conversational robots on WhatsApp for small traders around the world, starting in developing countries. Mapa made further progress in Q4. We built up a large position in the
stock of this Indonesian distributor of sporting goods at the height of the pandemic in 2020 when its shops were closed. The reopening propelled the share price higher and the
group had expanded online, as well as in other countries of south-east Asia such as The Philippines and Vietnam where producers of brands are happy to tap into Mapa's
expertise. Profitability now far exceeds the levels of 2019 and should continue to rise in underpenetrated markets with very positive demographics. Another notable contributor
of 2023, Pinduoduo, was particularly buoyant in Q4. The company continues to win market share in Chinese online commerce, while making rapid progress in the rest of the
world with its Temu website. The latter has already overtaken Shein while the necessary spending on advertising under control. We believe that this activity is still poorly
understood by the market. Finally, Kontron has rebounded in the stock market this year after executing its strategic plan remarkably, including the divestment of its IT services to
Vinci and the reinvestment of cash into high-growth activities in the Industrial Internet of Things (loT). Kontron is typically a company with a strong balance sheet, boasting a
very positive net cash position. It has taken advantage of the low valuations of medium-sized companies in Europe to enthusiastically repurchase its shares in recent years, and
it can now benefit from reduced aggression from non-listed funds to accelerate its acquisition efforts.On the other hand, Teleperformance was hit by fears of potential market
share losses to Al solutions. We are well aware of this risk, illustrated by Meta's innovations in WhatsApp, for example. However, we believe that Teleperformance is a step ahead
in this domain and can offer its clients turnkey solutions with a satisfactory level of security. That should allow it to increase the scope of its services and to overcome
deflationary tensions in some of its businesses. Kloeckner has been affected by the economic slowdown, especially in Germany's industrial sector. Net exposure to equities
varies with cyclically-adjusted market valuations. The more expensive a market becomes, the lower Sextant Grand Large's exposure, irrespective of any stock-market or
macroeconomic scenario. At the end of December net exposure to equities was increased at 35.8%. This exposure was a slightly higher the level recommended by our
quantitative model based on the Shiller PER and the long-term valuation of global stock markets. The current valuation remains above the long-term average, justifying our
relatively cautious stance. However, we note wide differences between valuations of some segments and regions, with gross exposure to equities higher at around 56% and
hedging of the major indices which lowers net exposure to the level mentioned. Indeed, small- and mid-capitalisations are again trading at record discounts to large caps and
look much more attractive to us, relatively and over the medium term. We can say the same about European and Asian stocks relative to US ones. Lastly, the least expensive «
value » stocks have partially caught up with expensive « growth » stocks, but compared to relative historical levels only half the gap has been closed in Europe. In equities, our
priority remains selectivity. The remainder of the Sextant Grand Large portfolio comprises bonds (19.3%) and liquidity including arbitrage deals and money market products
(25.1%). In general, we estimate that the fund was negatively impacted by zero interest rates, especially from 2019 to 2021 when the market could see no end to that situation.
The result was a strong rally by risk assets and a low or nil return on cash, overperformance by high-risk or very expensive stocks irrespective of valuation considerations and
outperformance by the longest bonds. The fund maintained a contrarian stance relative to these trends, but with the return of inflation and positive interest rates over the past
two years, we believe that conditions are more favourable for our style of fund management based on market valuations and the price-quality profile of equities and bonds, with
cash holdings now generating healthy returns again. That accounts for the fund’s better performance over the period.

Equities:For Sextant Grand Large, we select from the team'’s full range of ideas those with the quality/price profile that we believe implies the least long-term downside potential
on a fundamental basis, including its ESG dimension systematically in the quality analysis, which represents approximately one-third of the criteria studied. We prioritise stocks
that offer both low multiples in light of the balance sheet (net cash holdings, WCR etc) and a relatively predictable business activity. At present, the portfolio is particularly
contrarian with a focus on neglected securities whose valuations are below those of the major indices. The portfolio has strong positions in the most attractive segments
mentioned above: European and Asian small and mid-capitalisations and generally in discounted securities provided the underlying activity is stable or the valuation is in a
trough. In recent years, we have had a strong preference for companies whose shareholders and directors are raising their stakes in the capital, as we seek to avoid investing in
companies that are inexpensive for good reasons. This remains a prominent feature of the current portfolio, as well as an absence of debt. The latter is particularly important in
the current environment of high interest rates and economic slowdown. Not only are companies with net cash positions (two-thirds of our equity holdings) shielded from rising
interest costs and refinancing problems, but they can take advantage of the current phase of the business cycle to make targeted acquisitions. The latter should take place at
advantageous conditions as profits are under pressure and transaction multiples are falling again after being pushed higher by funds active in unlisted assets heavily reliant on
borrowed funds which were increasingly cheap as interest rates fell. Those days are behind us and that is good news for companies like Kontron, Akwel and Jacquet, which have
built up cash holdings in recent years and have a long and impressive track records for acquisitions.

Bonds:A year of two seasons in bond markets: the first half was shaped by ongoing hawkish statements and restrictive monetary policies of central banks, against a backdrop of
persistently high inflation numbers and consumption and employment data that remained very upbeat. As a result, short-term rates continued to rise in H1. And despite some
volatility, credit margins remained fairly stable thanks to good corporate results publications. On the other hand, in H2 and especially in the latter part of the year, the market
benefited from much tighter credit spreads and a sharp fall in interest rates. The market welcomed the decision by central banks to put their policy of hiking interest rates on
hold, as well as inflation data that seemed to reflect a slightly faster-than-anticipated cooling. Corporate earnings and employment numbers remain relatively solid in the US and
Europe, while consumption has slowed. As a result, high-yield bond indices outperformed investment grade indices in 2023. Sextant Grand Large underperformed its
benchmark last year, due to a poor showing by two positions: Casino and Solocal. Let's not forget that Casino was granted bankruptcy protection following the opening of
conciliation proceedings by the Paris Commercial Court and the group presented a restructuring that was particularly unfavourable to holders of unsecured debt. This plan was
the object of an agreement with holders of secured debt and some holders of unsecured debt, allowing the Commercial Court to open an accelerated protection procedure in
late October. The procedure should be closed in February 2024 by a vote of all creditors and shareholders and definitive approval by the Court. The Casino loss is now behind
us, and there is no risk of further losses for the portfolio. As for Solocal, conciliation proceedings were also opened last June, but the talks between creditors and the company
only began in mid-September and are still in progress. Bond holders are concentrated and pragmatic and solutions include the entry of new investors or one involving only bond
holders. As visibility with respect to the investment case is now poor, our fund management and risk control teams decided to lower the valuation of this issuer’s bonds. We have
chosen the most reasonable price in view of the different scenarios and Solocal's weighting in the portfolio is now c.0.1%. These two positions had a combined negative impact
of about 200bps on Sextant Grand Large's performance. Apart from these one-offs, our selection of securities fared well, with good outperformances by some of our high
convictions (e.g. Loxam, Birkenstock, Picard, Dufry, Banijay, lliad, Faurecia and Aryzta), on the back of very robust operating results. And Adevinta has been the object of a bid
by its two main shareholders. Sextant Grand Large's bond holdings were trimmed in late 2023, as tighter credit spreads and lower interest rates made bonds less attractive
relative to equities. Bonds now account for 19.3% of assets. Over the full year, however, we increased diversification of bond holdings by acquiring new positions such as
Eircomm 2027 (Eircomm is Ireland's historical telecoms operating), Coty 2026 and Rolls Royce 2027. The gross yield of bond holdings was around 5.3%% at end 2023 for
sensitivity of 2.5, which we consider a very favourable yield/sensitivity profile. For comparison, the Bloomberg Euro High Yield currently offers around 6.5% for sensitivity that is
higher at 3.0 and credit risk that is higher too.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Gate implementation.

29/12/2023: Management fee display change: two separate blocks for operational and other service fees based on real valuation.
29/12/2023: ESG features promotion modification.

29/12/2023: Removal of financial management fees for all Z share class .

19/02/2023: Compliance with the 18/06/2020 taxonomy regulation.

19/02/2023: Integration of the SFDR regulation's sustainable investment criteria definition and the minimum sustainable investment rate.
19/02/2023: Addition of an external ESG score from MSCI, provided by Ethnifinance via the Gaia database.

19/02/2023: Conformity with SFDR obligations on principal adverse impacts.

19/02/2023: Controversy Monitoring Committee integration to validate Sustainalytics-determined severity levels or normative exclusion policies.
19/02/2023: Exclusion of unconventional fossil fuels except for North American shale oil and gas.

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 6,05%

Percentage of the portfolio divestible in more than 30 days: 16%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 1525 636,68 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic's elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: MAP Aktif, CIE FIN. RICHEMONT, Meta Platforms, Franco-Nevada Corp - US, Trigano
Sales: MAP Aktif, Meta Platforms, Ishares Euro HY Corp ETF, Alphabet A (GOOGL US), Paypal
Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies an investment approach that does not meet the standards of central or reduced communications according to the segmentation of the Position - AMF
recommendation - DOC-2020-03. Category 3
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

The SEXTANT GRAND LARGE sub-fund promotes environmental and social characteristics while ensuring good corporate governance practices, through its extra-financial
approaches applied to the fund. These ESG requirements are especially integrated within the framework of Amiral Gestion's own fundamental analysis, which includes 10 ESG
criteria ex-ante out of the 28 qualitatively analyzed in the context of determining a Quality score, but also as part of ex-post portfolio ESG performance monitoring, whose ESG
analysis applied to the sub-fund is based on the MSCI ESG Ratings methodology. The sub-fund is also subject to sector and normative exclusions (coal, tobacco, pornography,
non-conventional fossil fuels, civilian firearms, controversial weapons, UN Global Compact, controversies of severe severity (level 5) etc.). More information is available in
Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT GRAND LARGE is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk-takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person's contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Category of employee No. of employees at 29/12/2023 Fixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

and department heads 7 Included between 30K€ and 200K€ 150K€

Other employees and non-risk

. . . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
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Sextant Grand Large is a diversified sub portfolio whose exposure to equities may vary from 0 to 100%, depending on the

long-term valuation of the equity markets. Equities are then individually selected worldwide without any index reference. The
remaining assets are invested in bonds selected on the same basis, and in money market products.

KEY FIGURES HISTORICAL PERFORMANCE
o o o o
Net assets 820 57M€ ® Sextant Grand Large +295.2% 50% MSCI AC World + 50% ESTER +83.4%
NAV 395.18€
Average cap. of equities 51.9B€ 400
Median cap. of equities 1.4B€
Number of positions 115 300
Risk profile 1 2F0als/67
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a 200
risk-free investment. This indicator may change over time.
100 M
Al
2006 2008 2010 2012 2014 2016 2018 2020 2022
PERFORMANCE
Cumulative performance Annualised performance

1 month 3 months 6 months YTD lyear 3years 5years 10 years Sinceinception|3 years 5years 10 years Since inception

Fund +2.3%  +3.2% +4.2% +11.0% +11.0% +12.6% +19.5% +89.3% +295.2% +4.0% +3.6% +6.6% +8.3%

Benchmark +1.9% +3.7% +3.9% +10.5% +10.5% +16.7% +37.7% +62.0% +83.4% +53% +6.6% +4.9% +3.6%

YEARLY PERFORMANCE

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Fund 26.8% 15.1% 17.2% 14.4% 5.6% -2.7% 6.3% -0.2% 5.5% -3.8% 11.0%
Benchmark 10.4% 1.2% 5.9% 4.2% 5.6% -0.3% 13.5% 4.0% 12.8% -6.4% 10.5%

Since May the 2nd, 2018, in order to have a better reflection of the fund's international dimension, we have decided to change the benchmark index:50% MSCI World + 50%
Eonia (previously 50% MSCI CAC 40 +50% Eonia).

INDICATORS MAIN CONTRIBUTORS

3 years 5 years 10 years Top 5 Bottom 5
Fund volatility (benchmark) 5.3% (6.6%) 6.5% (7.9%) 5.6% (8.1%) Meta Platforms 366bps Solocal EUR3M 03-2025 -101bps
Tracking Error 6.1% 6.3% 6.4% Map Aktif 188bps Teleperformance -47bps
Information ratio -0.2 -0.5 0.3 Kontron 115bps Nature Holdings -36bps
Sharpe Ratio 0.6 0.5 1.2 Pinduoduo 101bps Hellofresh -31bps
Max drawdown -10.19% -16.46% -16.46% Viel et Compagnie 81bps Kloeckner -27bps
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MAIN HOLDINGS | IDING
Name Type Sector Country Weight %
Meta Platforms Equities Media / Internet United States 3.0%
Map Aktif Equities Consumer goods Indonesia 2.3%
OPEN UP Group Inc. Equities Business services Japan 2.0%
Viel et Compagnie Equities Financials France 2.0%
Kontron Equities Business services Austria 2.0%
EXPOSURE BREAKDOWN BY SECTOR (EQUITY PART) BREAKDOWN BY COUNTRY
VOLUTION Y /Y (EQUITY PART)
Business services [ 17.6% +389bps
Gross equity exposure [l 55.6% +180bps Financials 10.6% - 244bps France [ 41.6% +254bps
>2Bn€ 18.6% -70bps Media / Internet [ 10.4% -295bps Japan N 8.1% +112bps
500M€ - 2Bn€ 20.7% +336bps Technology N 8.2% -262bps Canada [l 7.5% +271bps
<500M€ 12.3% -270bps Consumer goods [l 7.9% +260bps Multi-country [ 7.2% +159bps
Precious Metals 3.9% +184bps Equity Funds I 7.2% +159bps Germany I 6.8% -173bps
Futures & Options W  -19.8% +77bps Gold/Silver Il 7:0% +312bps United States | 5.3% -707bps
i 5.1% +1bps
Net equity exposure [l 35.8% +257bps Industrials I P China | 4.6% -20bps
19.3% -514b Commodites M 0% ocbes Austria | 4.4% -83b
Bonds 3% - S ustria 4% - ps
= . Communication [l 3.4% -137bps
16.2% - i 4.1%
Corporate 305bps Holding M 3.3% -63bps Indonesia | +38bps
Financials 0.1% -14bps Entertainment industry Il 3.3% +127bps United Kingdom | 3.1% +311bps
Convertibles 3.1% -195bps Construction [l 3.3% +79bps Switzerland | 2.7% +273bps
Cash, money, arbitration [l  25.1% +341bps Others <2,5% [N 8.8% -258bps Others <2,5% 1 4.5% -435bps

FIXED INCOME INDICATORS

Fixed income part Total assets

Gross Yield 5.1% 1.9%**

Yield after cost of forex hedging 5.3% 2%**
Spreads (bps) 216 41.8
Residual maturity (years) 2.7 0.5
Modified duration 2.4 0.5
**includes cash and money market instruments

DISTRIBUTION BY MATURITY (FIXED INCOME PART)

Maturity <lyear 1to3years 3to 5 years
Hypothetical call of the AM 8.2% 50.4% 34.3%

MAIN CHARACTERISTICS

» Legal form: UCITS, sub portfolio of a French SICAV

Share category: Unit Z

« ISIN code: FR0010373209

« Benchmark a posteriori: 50% MSCI AC World + 50% ESTER
Share NAV period: Daily based on prices at market close
Inception Date: Fund:11/07/2003 Unit:05/10/2006

RATING BREAKDOWN (FIXED INCOME PART)

Investment Grade | 1.3% +84bps
High Yield ] 68.2% 1130bps
Not rated | ] 30.5% 1215bps
5to 7 years 7 to 10 years >10years Perpetual Equities
3.2% 0% 0% 4.0% 0%

« Recommended investment horizon: Over 5 years
« Centralisation - Settlement / Delivery: Dat 11 AM /D + 2
» Transfer agent: CACEIS Bank
« Custodian: CACEIS Bank
« Subscription fees: 0% including tax maximum
» Redemption Fees: 0% including tax maximum
» Fixed management fee: 0.1% including tax maximum
Amiral Gestion at 29/12/2023
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PORTFOLIO MANAGERS COMMENTS

Sextant Grand Large relies on discretionary asset allocation and selection of individual stocks and bonds to target capital growth in excess of 5% per annum (net of management
fees) over the recommended investment period.

Management policy follows three steps:

1) net exposure to equities varies from 0% to 100% of net assets, depending on market valuations

2) the stocks acquired are the team's most defensive long-term ideas, irrespective of where they are listed, size or style

3) the sub-fund invests opportunistically in other asset classes, notably bonds when valuations offer a satisfactory margin of security.

Sextant Grand Large's asset value rose by 0.5% in Q4, versus +0.2% for its benchmark and a very slight increase for the market. Over the full year the fund gained 6.2%, almost
in line with the benchmark. Equity positions fared well. Once again, Meta was among our top contributors as the stock continued to rebound. The group's social media audiences
are rising steadily and Meta has practically caught up with TikTok in terms of quality of algorithmic content recommendations. In addition, the group’s targeting solutions are
working well again, having had to adapt to measures taken by Apple to limit tracking of users in its operating system. Meta is again considered by US small- and mid-sized
companies to be the most profitable advertising channel, ahead of Google's key words. Lastly, progress is artificial intelligence (Al) is very encouraging for Meta, as the company
is at the forefront in that area with an open source approach that is different from Alphabet and Microsoft's proprietary systems. For example, it will allow development of
conversational robots on WhatsApp for small traders around the world, starting in developing countries. Mapa made further progress in Q4. We built up a large position in the
stock of this Indonesian distributor of sporting goods at the height of the pandemic in 2020 when its shops were closed. The reopening propelled the share price higher and the
group had expanded online, as well as in other countries of south-east Asia such as The Philippines and Vietnam where producers of brands are happy to tap into Mapa's
expertise. Profitability now far exceeds the levels of 2019 and should continue to rise in underpenetrated markets with very positive demographics. Another notable contributor
of 2023, Pinduoduo, was particularly buoyant in Q4. The company continues to win market share in Chinese online commerce, while making rapid progress in the rest of the
world with its Temu website. The latter has already overtaken Shein while the necessary spending on advertising under control. We believe that this activity is still poorly
understood by the market. Finally, Kontron has rebounded in the stock market this year after executing its strategic plan remarkably, including the divestment of its IT services to
Vinci and the reinvestment of cash into high-growth activities in the Industrial Internet of Things (loT). Kontron is typically a company with a strong balance sheet, boasting a
very positive net cash position. It has taken advantage of the low valuations of medium-sized companies in Europe to enthusiastically repurchase its shares in recent years, and
it can now benefit from reduced aggression from non-listed funds to accelerate its acquisition efforts.On the other hand, Teleperformance was hit by fears of potential market
share losses to Al solutions. We are well aware of this risk, illustrated by Meta's innovations in WhatsApp, for example. However, we believe that Teleperformance is a step ahead
in this domain and can offer its clients turnkey solutions with a satisfactory level of security. That should allow it to increase the scope of its services and to overcome
deflationary tensions in some of its businesses. Kloeckner has been affected by the economic slowdown, especially in Germany's industrial sector. Net exposure to equities
varies with cyclically-adjusted market valuations. The more expensive a market becomes, the lower Sextant Grand Large's exposure, irrespective of any stock-market or
macroeconomic scenario. At the end of December net exposure to equities was increased at 35.8%. This exposure was a slightly higher the level recommended by our
quantitative model based on the Shiller PER and the long-term valuation of global stock markets. The current valuation remains above the long-term average, justifying our
relatively cautious stance. However, we note wide differences between valuations of some segments and regions, with gross exposure to equities higher at around 56% and
hedging of the major indices which lowers net exposure to the level mentioned. Indeed, small- and mid-capitalisations are again trading at record discounts to large caps and
look much more attractive to us, relatively and over the medium term. We can say the same about European and Asian stocks relative to US ones. Lastly, the least expensive «
value » stocks have partially caught up with expensive « growth » stocks, but compared to relative historical levels only half the gap has been closed in Europe. In equities, our
priority remains selectivity. The remainder of the Sextant Grand Large portfolio comprises bonds (19.3%) and liquidity including arbitrage deals and money market products
(25.1%). In general, we estimate that the fund was negatively impacted by zero interest rates, especially from 2019 to 2021 when the market could see no end to that situation.
The result was a strong rally by risk assets and a low or nil return on cash, overperformance by high-risk or very expensive stocks irrespective of valuation considerations and
outperformance by the longest bonds. The fund maintained a contrarian stance relative to these trends, but with the return of inflation and positive interest rates over the past
two years, we believe that conditions are more favourable for our style of fund management based on market valuations and the price-quality profile of equities and bonds, with
cash holdings now generating healthy returns again. That accounts for the fund’s better performance over the period.

Equities:For Sextant Grand Large, we select from the team'’s full range of ideas those with the quality/price profile that we believe implies the least long-term downside potential
on a fundamental basis, including its ESG dimension systematically in the quality analysis, which represents approximately one-third of the criteria studied. We prioritise stocks
that offer both low multiples in light of the balance sheet (net cash holdings, WCR etc) and a relatively predictable business activity. At present, the portfolio is particularly
contrarian with a focus on neglected securities whose valuations are below those of the major indices. The portfolio has strong positions in the most attractive segments
mentioned above: European and Asian small and mid-capitalisations and generally in discounted securities provided the underlying activity is stable or the valuation is in a
trough. In recent years, we have had a strong preference for companies whose shareholders and directors are raising their stakes in the capital, as we seek to avoid investing in
companies that are inexpensive for good reasons. This remains a prominent feature of the current portfolio, as well as an absence of debt. The latter is particularly important in
the current environment of high interest rates and economic slowdown. Not only are companies with net cash positions (two-thirds of our equity holdings) shielded from rising
interest costs and refinancing problems, but they can take advantage of the current phase of the business cycle to make targeted acquisitions. The latter should take place at
advantageous conditions as profits are under pressure and transaction multiples are falling again after being pushed higher by funds active in unlisted assets heavily reliant on
borrowed funds which were increasingly cheap as interest rates fell. Those days are behind us and that is good news for companies like Kontron, Akwel and Jacquet, which have
built up cash holdings in recent years and have a long and impressive track records for acquisitions.

Bonds:A year of two seasons in bond markets: the first half was shaped by ongoing hawkish statements and restrictive monetary policies of central banks, against a backdrop of
persistently high inflation numbers and consumption and employment data that remained very upbeat. As a result, short-term rates continued to rise in H1. And despite some
volatility, credit margins remained fairly stable thanks to good corporate results publications. On the other hand, in H2 and especially in the latter part of the year, the market
benefited from much tighter credit spreads and a sharp fall in interest rates. The market welcomed the decision by central banks to put their policy of hiking interest rates on
hold, as well as inflation data that seemed to reflect a slightly faster-than-anticipated cooling. Corporate earnings and employment numbers remain relatively solid in the US and
Europe, while consumption has slowed. As a result, high-yield bond indices outperformed investment grade indices in 2023. Sextant Grand Large underperformed its
benchmark last year, due to a poor showing by two positions: Casino and Solocal. Let's not forget that Casino was granted bankruptcy protection following the opening of
conciliation proceedings by the Paris Commercial Court and the group presented a restructuring that was particularly unfavourable to holders of unsecured debt. This plan was
the object of an agreement with holders of secured debt and some holders of unsecured debt, allowing the Commercial Court to open an accelerated protection procedure in
late October. The procedure should be closed in February 2024 by a vote of all creditors and shareholders and definitive approval by the Court. The Casino loss is now behind
us, and there is no risk of further losses for the portfolio. As for Solocal, conciliation proceedings were also opened last June, but the talks between creditors and the company
only began in mid-September and are still in progress. Bond holders are concentrated and pragmatic and solutions include the entry of new investors or one involving only bond
holders. As visibility with respect to the investment case is now poor, our fund management and risk control teams decided to lower the valuation of this issuer’s bonds. We have
chosen the most reasonable price in view of the different scenarios and Solocal's weighting in the portfolio is now c.0.1%. These two positions had a combined negative impact
of about 200bps on Sextant Grand Large's performance. Apart from these one-offs, our selection of securities fared well, with good outperformances by some of our high
convictions (e.g. Loxam, Birkenstock, Picard, Dufry, Banijay, lliad, Faurecia and Aryzta), on the back of very robust operating results. And Adevinta has been the object of a bid
by its two main shareholders. Sextant Grand Large's bond holdings were trimmed in late 2023, as tighter credit spreads and lower interest rates made bonds less attractive
relative to equities. Bonds now account for 19.3% of assets. Over the full year, however, we increased diversification of bond holdings by acquiring new positions such as
Eircomm 2027 (Eircomm is Ireland's historical telecoms operating), Coty 2026 and Rolls Royce 2027. The gross yield of bond holdings was around 5.3%% at end 2023 for
sensitivity of 2.5, which we consider a very favourable yield/sensitivity profile. For comparison, the Bloomberg Euro High Yield currently offers around 6.5% for sensitivity that is
higher at 3.0 and credit risk that is higher too.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Gate implementation.

29/12/2023: Management fee display change: two separate blocks for operational and other service fees based on real valuation.
29/12/2023: ESG features promotion modification.

29/12/2023: Removal of financial management fees for all Z share class .

19/02/2023: Compliance with the 18/06/2020 taxonomy regulation.

19/02/2023: Integration of the SFDR regulation's sustainable investment criteria definition and the minimum sustainable investment rate.
19/02/2023: Addition of an external ESG score from MSCI, provided by Ethnifinance via the Gaia database.

19/02/2023: Conformity with SFDR obligations on principal adverse impacts.

19/02/2023: Controversy Monitoring Committee integration to validate Sustainalytics-determined severity levels or normative exclusion policies.
19/02/2023: Exclusion of unconventional fossil fuels except for North American shale oil and gas.

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 6,05%

Percentage of the portfolio divestible in more than 30 days: 16%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 1525 636,68 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic's elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: MAP Aktif, CIE FIN. RICHEMONT, Meta Platforms, Franco-Nevada Corp - US, Trigano
Sales: MAP Aktif, Meta Platforms, Ishares Euro HY Corp ETF, Alphabet A (GOOGL US), Paypal
Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies an investment approach that does not meet the standards of central or reduced communications according to the segmentation of the Position - AMF
recommendation - DOC-2020-03. Category 3
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

The SEXTANT GRAND LARGE sub-fund promotes environmental and social characteristics while ensuring good corporate governance practices, through its extra-financial
approaches applied to the fund. These ESG requirements are especially integrated within the framework of Amiral Gestion's own fundamental analysis, which includes 10 ESG
criteria ex-ante out of the 28 qualitatively analyzed in the context of determining a Quality score, but also as part of ex-post portfolio ESG performance monitoring, whose ESG
analysis applied to the sub-fund is based on the MSCI ESG Ratings methodology. The sub-fund is also subject to sector and normative exclusions (coal, tobacco, pornography,
non-conventional fossil fuels, civilian firearms, controversial weapons, UN Global Compact, controversies of severe severity (level 5) etc.). More information is available in
Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT GRAND LARGE is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk-takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person's contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Category of employee No. of employees at 29/12/2023 Fixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

and department heads 7 Included between 30K€ and 200K€ 150K€

Other employees and non-risk

. . . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com 1 . I_ Ln l.
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Paris 445 224 090 VAT: FR 33 445 224 090
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
(0)1 40 74 35 64 www.amiralgestion.com
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Sustainable investing
means investing in an
economic activity that
contributes to an
environmental or social
objective, provided that
it does not cause
significant harm to any
of these objectives and
that the companies
receiving the
investment apply good
governance practices.

The EU Taxonomy is a
classification system
established by
Regulation (EU) No
2020/852, which
establishes a list of
environmentally
sustainable economic
activities. This
regulation does not list
sustainable social
economic activities.
Sustainable
investments with an
environmental
objective are not
necessarily aligned with
the taxonomy.

vimirad Gestion

APPENDIX V1

Template for periodic information for the financial products referred to in Article 8,
Paragraphs 1, 2 and 2 bis of Regulation (EU) 2019/2088 and the first subparagraph of Article 6 of
Regulation
(EU) 2020/852

Product name: Sextant Grand Large
Legal entity identifier: 969500UU4SV9P2UY7B40

Name of the management company: Amiral Gestion

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective? [tick and fill in as
relevant, the percentage figure represents the minimum engagement to sustainable investments]

o0 Yes o X No

It will make a minimum of
sustainable investments
with an environmental
objective: %

It promotes Environmental/Social (E/S)
characteristics and while it does not have as

a minimum proportion of 10% of sustainable
investments

in economic activities
that qualify as
environmentally
sustainable under the
EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

in economic activities
that do not qualify as
environmentally
sustainable under the
EU Taxonomy

with a social objective

It promotes E/S characteristics, but will not
make any sustainable investments

It will make a minimum of
sustainable investments

with a social objective:
%

Preamble

HisjLTEE |
W LA TRANITCON
(T T

T UEHIDA R

1 Date of document: February 2024 - data as of 29/12/2023 based on the precontractual Appendix Il of the sub-fund
available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2656/sextant grand large annexe 2 precontractuel sfdr dec2023

its
objective a sustainable investment, it will have

vf.pdf

1


https://api.amiralgestion.com/documents/permalink/2656/sextant_grand_large_annexe_2_precontractuel_sfdr_dec2023_vf.pdf
https://api.amiralgestion.com/documents/permalink/2656/sextant_grand_large_annexe_2_precontractuel_sfdr_dec2023_vf.pdf

Sustainability
indicators assess
the extent to which
the environmental
or social
characteristics
promoted by the
financial product
are achieved.
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This document aims to report on how Amiral Gestion promotes environmental, social and governance (ESG)
characteristics and considers sustainability risks as part of its Sextant Grand Large fund management process,
which is classified as ‘Article 8 according to the Disclosure Regulation (SFDR) classification. The document
also aims to report on how the fund takes climate and biodiversity risks into account under Article 29 of the
French Energy and Climate Law? to which the Sextant Grand Large sub-fund is subject due to the size of its
assets under management exceeding 500 million euros.

Amiral Gestion's compliance documentation with Article 29 disclosure requirements has been published on
the website since 1 July 2022, namely:

- the 2023 Sustainability Report in accordance with Article 29 of the Energy and Climate Law on
the scope of the entity (https://api.amiralgestion.com/documents/permalink/2391/doc.pdf)

- Amiral Gestion's Environmental Policy
(https://api.amiralgestion.com/documents/permalink/1943/doc.pdf)

- the Sector Policies document, incorporating our policies on coal and fossil
fuels(https://api.amiralgestion.com/documents/permalink/2398/doc.pdf)

For the Sextant Grand Large sub-funds periodic report, and in order not to change the regulatory structure
of this Appendix IV resulting from the SFDR RTS of the Disclosure Regulation, we will report in convergent
parties with the expectation of information required by Article 29 of the Energy and Climate Law a notice of
correspondence of information in a preamble for the parties concerned. Additional information required for
disclosure that is not included in these parts of the report will be included in an additional appendix at the
end of this document.

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

¢« How have sustainability indicators performed?

Monitoring portfolio average ESG scores?

In its investment process, the sub-fund applies the monitoring of an ESG score from the data provider
MSCI ESG Ratings. This rating identifies the ESG risks and opportunities inherent in the particular
sectors of the companies evaluated. This assessment is the benchmark rating for measuring the ESG
performance of Sextant Grand Large's portfolio.

The sub-fund also follows the evolution of the internal ESG quality rating based on its fundamental
analysis of the stocks invested in equities.

Internal ESG Quality rating? (source: Amiral Gestion)

P,
Sextant Grand Large ESG Quality rating erformgnce
Internal ESG Quality rating (/10) Coverage evolution
Year N/N-1
29/12/2023 5.8 85%
+18.7%
30/12/2022 4.9 63%

External ESG score °

2 Implementing Decree No. 2021-663 of 27 May 2021

3 The sub-fund is committed to having an extra-financial analysis and rating level covering at least 60% of its investments in
shares (this rate may be understood as a percentage of the net assets of the sub-fund or number of issuers of the UCI) that
may be achieved by the analysis coverage of external and/or internal ESG scores.

4 The ESG rating is expressed on a scale of 0 to 10, with 10 being the best possible rating.

5 The ESG rating is expressed on a scale of 0 to 10, with 10 being the best possible rating.


https://api.amiralgestion.com/documents/permalink/2391/doc.pdf
https://api.amiralgestion.com/documents/permalink/1943/doc.pdf

(Source: MSCI ESG Ratings)

Amiral Geslion

External ESG Relative
rating (/10) Coverage performance of the
sub-fund/universe
Sextant Grand Large 5.5 81%
2023 -6.7%
Universe® 5.9 79%
2022 Sextant Grand Large 5.4 57% -

The ESG rating of the Sextant Grand Large sub-fund was 5.5 as at 29 December 2023, a slight increase

over one year.

The breakdown of ratings by Environment - Social - Governance pillar, the results of

which are shown in the chart below, shows a particularly good average rating for the stocks in the
portfolio in relation to the Environment (6/10, exceeding the average rating for the universe) and

Governance pillars.

ENVIRONMENT

SOCIAL

GOVERNANCE

Sextant Grand Large
Pillar rating E/S/G

1 2 3 5 6
m Sextant Grand Large  m Universe
Top ESG ratings for the sub-fund?
As at 29/12/2023
Name ESG rating /10 % of net assets
Valeo 10 0.3%
Westwing Group 8.8 0.3%
LEG Immobilien 8.6 0.2%
Compagnie Financiére Richemont 8.4 1.5%
Admiral Group 8.3 1.0%
Sub-fund’s lowest ESG ratings
As at 29/12/2023
Name ESG rating /10 % of net assets
eircom Finance 1.2 0.5%
Akwel 1.5 0.9%
Econocom 1.7 0.9%
GUILLIN Group 1.7 0.6%
PDD Holdings 1.7 1.0%

61t should be noted that the Sextant PEA sub-fund adopted an ESG reference universe in 2023 in order to monitor the
relative performance of its portfolio on the ESG and PAl indicators to which it is committed in its SFDR pre-contractual
appendix available on the sub-fund's fund page (Sextant SICAV - Amiral Gestion).
7 The 2022 periodic report presented the main contributors (positive and negative) to the portfolio's ESG rating. A
comparison between the best and worst ratings below is therefore not possible.



https://www.amiralgestion.com/fr/nos-fonds-sextant
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Environmental quality indicator/climate change

IN the context of the environmental characteristics promoted by Sextant Grand Large, the sub-
fund made a commitment to monitor the portfolio regarding an indicator in favour of the climate:
carbon intensity

The results of this commitment as at 29/12/2023 are provided below.

ENVIRONMENT: CARBON INTENSITY

CARBON INTENSITY*
Sextant Grand Large
DATE Coverage Relative
PTF/UNIV Portfolio Universe | performance
Portfolio Universe PTF/UNIV (%)
29/12/2023 81% 77.4% 95.5 173.2 -44.9%
30/12/2022 36% ) 75.94 ) i
*EGEND

Source: Amiral Gestion - Data taken from the S&P Trucost database, based on data for most companies for the
2021 financial year, with data for the 2022 financial year currently being verified.

WACI: Weighted average of carbon intensity ratios per million of revenue (weight * intensity ratio for each stock).
The measurement is expressed in tons of CO2 equivalent/€ m of revenue.

Scope 1, 2 and indirect part of Scope 3 Upstream.

N.B. : Only Scope 1 greenhouse gas emissions - i.e. Scope 1 emissions + emissions from 4 additional sources (CCl4-
Tetrachloromethane, C2H3CI3 - Trichloroethane, CBrF3-Bromotrifluoromethane and CO2 from biomass
combustion) and indirect emissions (Scope 2 and the direct part of Scope 3 Upstream) have been taken into account
in this calculation. The remaining indirect Scope 3 emissions were not included in this calculation due to companies’
lack of transparency on this aspect and the significant double counting associated with this inclusion.

The Sextant Grand Large sub-fund's carbon intensity is significantly lower than that of its reference
universe (-44.9%).

Monitoring Sextant Grand Large’s climate metrics and environmental footprint 8

HILHETEE !
¥ LA IFﬁH‘IIIIﬂH:

Lager = H-mn o

N.B. : The data presented in this section are in line with the expectations of Article 29 of the Climate
and Energy Law for funds totalling more than 500 million euros under management, in terms of
content concerning:

- Taxonomy alignment/share of fossil fuels (‘green share’ and ‘brown share’ data)

8 The carbon intensity is calculated for most of the companies in the portfolio and the universe based on data for the 2021
financial year. For the other climate and environmental footprint indicators, the data is taken from the 2022 financial year.

4
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- Alignment with the Paris Agreement (‘Temperature and 2°C Alignment’ data)
- Biodiversity alignment (‘Environmental footprint’ data)
- the Risk Management Process (focus on climate and biodiversity risks) - Cf. appendix at end of
document

The product sub-fund monitors climate and environmental footprint metrics at least annually in
accordance with the requirements of the TCFD.
The summary of the results for the key indicators in the report are provided in the table below:

Carbon Risks of Physical risks
intensity * Temperature EC/R Green share ( Brown transition (% (adjusted
(tCO2/€min and environment EU_Taxo? portion EBITDA at composite
revenue) Alignment al footprint alignment)** (% risk/high score/high
Scope 1+2 2°C* (% revenue)* * revenue scenario) scenario)
*%
Scope 1+2+3 ) 2030* 2030 (/100)*
Sextant Grand 35.2
<1.75°C 1.5% 0.85%1° 0.19% 0.17% 35.53
Large 145.1
Coverage 81% 78% 79% 31% 2.75% 76% 83%
2023
129.6
Universe <3°C 22.3% 11.91%1 0.27% 0.31% 39.44
232.7
Coverage 61% 61% 65% 22% 5.25% 59% 66%
Sextant Grand 52.91
<2°C 1.58 % 1.45% 0% 0.41 % 25.57
2022 Large 187.67
Coverage 86% 77% 78% 59% . 74% 61%

* Source: S&P - Trucost

**Source: MSCI

*** Source: Sustainalytics

Strategy for alignment with the Paris Agreement

Our UCls pay particular attention to climate risks, through the systematic monitoring of carbon intensity, or
even the production of detailed ‘Climate’ reports for certain portfolios (e.g. carbon intensity, study of the
alignment with a 2°C scenario, exposure of income according to European taxonomy, green share/brown

° This is the Taxonomy Alignment figure expressed as a % of revenue, based on research data from the Sustainalytics

agency.

It should be noted that the green share of the portfolio is calculated this year on the basis of the alignment data reported
by the companies for the 2022 financial year, with preference given to the data estimated by our data supplier for this
research (Sustainalytics), in accordance with the recommendations of the regulator. As part of the portfolio is made up of
listed small mid caps or international companies outside the European Union, most of them are not subject to the 2022
reporting obligation from which the data in their 2023 annual report is derived. For companies subject to NFRD/CSRD, the
obligation to publish their alighment with the taxonomy extends over a timeline starting on 1 January 2024 (for the 2023
financial year) and ending on 1 January 2028 (for the 2027 financial year). It is therefore inappropriate at present to draw
any conclusions from this data, which companies may publish only in part at portfolio level, and may not be representative
of the actual green share of their portfolios.

10 Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %
11 Systainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %




vimirad Gestion

share, transition risks, physical risks, etc.) that will be generalised to all of our portfolios. This is the case for
Sextant Grand Large, whose full Climate Report will be available on request.

In addition, in the summer of 2022, Amiral Gestion formalised its 2022-2023 Environmental Policy, taking
into account its awareness of the Climate and Biodiversity issues with a position that is expected to evolve
and tighten over time in light of the exposure analysis of its portfolios according to a database that we aim
to be as mature as possible in order to be able to continue our reflection on objectives for reducing the
impacts of our investments. Indeed, the majority of the portfolios managed by Amiral Gestion are heavily
invested in small and mid caps that are in the process of developing their ESG, climate and biodiversity data,
and de facto less well covered by extra-financial research providers, thus suffering from estimation biases
that do not necessarily reflect the reality of their performance.

As such, the Sextant Grand Large sub-fund has, to date, not set any climate impact reduction targets or the
portfolio's climate performance targets compared to a reference universe regarding its carbon intensity.

Additionally, the objective of this in-depth analysis based on environmental indicators is to identify the
business sectors and companies that are most exposed to climate risks, to both prepare their integration
into Amiral Gestion’s risk mapping, for reasons of financial materiality, but to also identify the impacts and
adverse impacts of our investment decisions in order to inform our management choices and our
shareholder engagement priorities aimed at encouraging companies to publish the data needed to
strengthen the acuity of the analyses. This pre-analysis review aims to better understand this data to inform
the update of our Environmental Policy in 2024.

In this context, however, the sub-fund management team is aware of the fund's climate profile.

Furthermore, as of 29/12/2023, Sextant Grand Large is performing well and has progressed well over one
year in terms of its climate metrics, in particular, in terms of its temperature alignment which is below
1.75°C (compared to >2°C at the end of 2022) and in line with the objective of the Paris Agreement.

This good performance reflects the initial effects of applying our environmental policy:

- this includes applying two sector policies excluding coal and unconventional fossil fuels2 from our
investments.

- this generates constant vigilance on the part of our climate management team and results in a
conscious allocation that incorporates the consideration of climate issues, which is materialised in
carbon intensity.

Taxonomy alignment (‘green share’) and share of fossil fuels (‘brown share’)

Green share

The sub-fund has a positive green share on the theme of climate change mitigation

(0.85%). Information on the green share of the sub-fund is set out below in the dedicated part of the
report.

Brown portion

The Sextant Grand Large sub-fund had little exposure to fossil fuels, with an almost zero brown share of
0.19% as at 29/12/2023 according to MSCI data. This brown share is due to the investment in Franco-Nevada
(0.19% revenue), which is indirectly involved in unconventional oil and gas via its royalties generated from
fossil fuel producers and resulting for Franco-Nevada from its property rights. However, this does not
constitute non-compliance with Amiral Gestion's portfolio exclusions and Fossil Fuel policy, as Franco-Nevada
is indirectly exposed in the production of non-conventional fossil fuels.

Biodiversity Alignment Strategy

Amiral Gestion views the challenge of biodiversity as a natural extension of our efforts to combat climate
change, which aggravates the destruction of ecosystems. We are convinced that preserving biodiversity
requires an equally important collective commitment from the various stakeholders: players in the private
sector, including financial institutions, governments, NGOs and civil society. We have a responsibility as an
investor to fund companies that, at least, aim to limit their adverse impacts on biodiversity and, at best, fight
for its preservation.

12 With the exception of North American shale oil and gas, activities to which the sub-fund is not exposed as of 29/12/2023

6
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As such, we have included a section in our environmental policy on biodiversity and implemented the initial
exposure measures for our portfolios, in particular, Sextant Grand Large, with the first analysis of exposure to
biodiversity controversies, and the second, the measurement of an aggregate environmental footprint
indicator, as well as the consideration of biodiversity in the PAl indicators.

The impact of monitoring these indicators may lead us to initiate a dialogue or even engagement with
companies affected by a lack of data, for example, or whose activities are directly exposed to the biodiversity
risk.

Sextant Grand Large biodiversity!3 exposure analysis

As part of the Biodiversity Alignment Strategy, Amiral Gestion pays particular attention to controversies related
to this challenge, regardless of the severity level, with regular monitoring implemented by the ESG team. Thus,
for this year 2023, we have detected three companies affected by biodiversity controversies, namely because
of their commercial relations with suppliers, and we monitor them regarding their management of these
controversies. These are Casino, Forvia and Compagnie Financiére Richemont.

Casino

Moderate severity (Category 2) -2019-2023

Following the publication of the report by the Center for Climate Crimes Analysis (CCCA), eleven environmental
NGOs took the Casino Group to court in France in March 2021. Casino has been accused of deforestation and
possible violations against indigenous groups in the Amazon region through its Casino Guichard-Perrachon beef
supply chain.

In 2023, a study by Mighty Earth and Aid Environment accused Casino and two other companies of supplying
beef from slaughterhouses responsible for the deforestation of 546,108 hectares in Brazil between 2009 and
2023.

The Group denies these accusations, not considering itself to be in default of its duty of vigilance. In an interview
with AFP, Casino's lawyer stated that the Group ‘complies strictly with its legal obligations’ and, ‘in partnership
with local NGOs, continues to improve procedures for controlling suppliers and farms.” It also challenges the
process used by NGOs: ‘Some NGOs have made the dubious decision to address this issue on a polemic and
unnecessarily contentious level’ which, on the contrary, requires ‘constructive and peaceful collaboration’
between stakeholders in a ‘complex geopolitical context’. The Group has announced that it is continuing its
commitment to combat deforestation and is working with Imaflora, a local NGO in Brazil, to address the issues
surrounding the rearing of cattle.

Forvia
Moderate severity (Category 2) -2019-2023

Through a report by the NGO Rainforest Foundation, Renault and other car manufacturers are accused of
potentially being indirectly related to large-scale illegal deforestation in the Brazilian Amazon through their
supply chains of seats and interiors of cars, in this case, Faurecia for Renault.

According to the NGO, car seat and interior manufacturers such as Magna International, Lear Corporation,
Faurecia, Adient and Toyota Boshoku use leather from Brazilian companies that are heavily exposed to the risk
of deforestation.

Forvia's 2022 annual report outlines its supplier audit procedure, in particular, for the ten or so direct suppliers
for its leather sourcing, which are assessed by Forvia and EcoVadis, and refers to its leather substitution
developments. However, the risk of deforestation associated with the supply of leather in certain regions is not
mentioned by the Group in this report, nor are the measures taken to reduce it. Therefore, we are closely
monitoring the evolution of the Group's responses to this controversy and the developments in the next annual
report.

13 Source: Sustainalytics' controversy research
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Compagnie Financiére Richemont
Low severity (Category 1) - 2019-2023

According to a report by the NGOs Stand. earth and Slow Factory published in 2021, several companies,
including Richemont, have sourced leather from tanneries exposed to deforestation in the Amazon in Brazil,
including JBS.

These links were identified by cross-referencing customs data with other sources, and show that JBS supply
chains are responsible for the deforestation of more than 3 million hectares over the last 10 years. According
to the report, a large proportion (around 81%) of this deforestation is illegal. It accuses the companies of having
inadequate deforestation policies.

In 2023, following an internal investigation which revealed no evidence of association with farms or
slaughterhouses responsible for deforestation, Compagnie Financiére Richemont SA denied its involvement.
In its 2022 annual report, without specifically mentioning a type of sourcing such as leather, the Group
announced that the Research & Innovation and Responsible Sourcing teams have been strengthened to meet
the company's commitments to the Science Based Targets initiative ('SBTi'). We will be keeping a close eye on
these developments.

Analysis of the environmental footprint of Sextant Grand Large

The environmental footprint analysis measures risks and opportunities that are not captured by conventional
portfolio analysis. The footprint quantifies the environmental impact of greenhouse gas emissions, the use of
water, waste, air, soil and water pollutants and the use of natural resources. In order to allow a comparison of
the different environmental impacts, our research provider S&P Trucost assigned an environmental cost to each
resource and pollutant.

As at 29/12/2023, Sextant Grand Large had an environmental footprint ratio per million in revenue (EC/R) of
1.50% compared to 1.58% at the end of 2022. The scope used in this analysis is direct costs, costs associated
with direct suppliers and those associated with indirect suppliers. Furthermore, if the cost of the adverse
environmental impacts of the companies in the portfolio were monetised, this would represent 1.50% of their
cumulative revenue. The fund's exposure to these potential costs fell by 0.08% over one year.

Analysis of PAI biodiversity indicators
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The PAl indicator prescribed in the SFDR regulation calls for the ‘percentage of portfolio companies that have
declared, or for which it is estimated, that their activities have an impact on protected areas and/or areas rich
in biodiversity.’

We are using 3 different sources of data which, in our opinion, provide a good level of qualitative compliance
with the requirement to define this PAI:

e 2 complementary criteria (CDP Water and MSCI) allow us to collect information on whether a
company has declared operations in or near sites classified as sensitive in terms of biodiversity risks;

e 1 additional criterion (source: EthiFinance) enables us to collect information on whether a company
has declared that it has had a adverse impact on biodiversity in the last 3 years.

By combining these 3 criteria, we can see that there is a non-zero level of exposure to risks and impacts on
biodiversity. We simply apply a priority rule between these 3 data points, in the order listed above, specifically:
priority 1 - CDP data, priority 2 - MSCI data and priority 3 - EthiFinance data. Above all, this combination will
enable us to increase data coverage for this PAI. In our view, these different suppliers complement each other
in terms of the size and geographical location of the companies they serve:

e  CDP Water and MSCI focus on international large caps
e EthiFinance focuses on European small and mid caps

As at 29/12/2023, the proportion of companies in the Sextant Grand Large portfolio exposed to risks and
adverse impacts on biodiversity stood at 8% of the portfolio, compared to 13% for the universe4, showing
significantly less exposure.

Sextant Grand Large
PAI 7: Biodiversity
share expressed as a % of companies
with impacts

14% 13%

12% 10%

10% 8% 8%
P9 7% 7% ’
6%

4%
2%
0%
SGL SGL SGL SGL SGL univers SGL
One single
period
29/12/2023
Mars -23 June -23 Sept -23 Dec-23 Average for the year

As part of its policy of taking into account the principal adverse impacts of Admiral Gestion?5, the impact on
biodiversity is taken into account in the following way:

- qualitatively in the ESG analysis whenever the company's activity is likely to generate this type of
negative externality in protected areas and/or areas rich in biodiversity.

- theinvolvement of governance bodies in biodiversity issues is tracked, among other things, using
a dedicated indicator produced by the CDP (where data is available).

- particular attention is also paid to all controversies relating to biodiversity, whatever their level of
severity. This vigilance may lead to surveillance, dialogue or exclusion, depending on the
seriousness of the impact.

14 PAI 7 - Biodiversity: Portfolio coverage rate: 97%, Universe: 86%

15 https://api.amiralgestion.com/documents/permalink/2693/doc.pdf
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In addition, as part of its environmental policy, Amiral Gestion is committed to initiating a process of
reflection in 2025 in order to set targets for biodiversity by 2030, in line with the principles of the Convention

on Biological Diversity.16

e ... and compared to previous periods?

See comparison of the data presented for climate metrics and the external ESG score above.

« What were the objectives of sustainable investments that the financial product
intended to partially achieve and how did sustainable investment contribute to these

objectives?

The Sextant Grand Large sub-fund promotes environmental and social characteristics. Although it
does not have an investment strategy focused on a sustainable investment objective within the
meaning of the Disclosure Regulation (SFDR), the sub-fund undertakes to have a minimum of 10%

of sustainable investments.

Sustainable investment for Amiral Gestion? is defined as investing in a financial instrument that

involves one or more economic activities:

- Making a substantial contribution to the environmental objective of climate change
mitigation in order to achieve carbon neutrality by 2050 in accordance with the Paris

Agreement;

- Making a clear positive contribution to one or more social UN Sustainable Development

Goals (SDGs) by 2030;

Provided that such investments do not cause significant harm to any other environmental or social
objectives, and the companies in which the investments are made apply good governance practices.

(Weighted data as at (Weighted data as at
Sextant Grand Large 29/12/2023) 30/12/2022)
TOTAL SHARE OF SUSTAINABLE
INVESTMENTS 25.6% 31.7%
Minimum SI: 10%
Share of sustainable investments
contributing to the environmental 21.9% 30.1%
objective/Climate change mitigation
Share of sustainable investments
contributing to the social 3.7% 1.6%
objective/social SDGs

Since 30/12/2022, we have implemented the measurement of the share of our sub-funds’
sustainable investments according to the methodology defined and available on the Amiral Gestion
website, taking into account a set of eligibility criteria in order to concretise with the holder the

16 For more information, please refer to Section 5.3 of the Sustainability Report:
https://api.amiralgestion.com/documents/permalink/2391/doc.pdf

17 Source: Amiral Gestion methodological note on sustainable investment;

https://www.amiralgestion.com/fr/investissement-responsable
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reality of the commitment made in the determination of a share of sustainable investments for our
sub-funds.

As such, as at 29/12/2023, the sub-fund had a share of sustainable investments representing
25.6% of the net assets of the portfolio.

To what extent have sustainable investments that the financial product has partially
made not caused significant harm to a sustainable environmental or social investment
objective?

By construction, Sustainable Investment as defined by Amiral Gestion is determined by positive
contribution criteria while ensuring that such investments do not adversely affect environmental
or social objectives. Specific eligibility criteria for each of the social and environmental objectives
are also determined for this purpose.

In addition, the sub-fund takes different steps in its investment process to demonstrate the
consideration of adverse impacts characterised by a DNSH SFDR applicable to all sub-funds
classified as SFDR 8 and SFDR 9, and integrating, in particular, the consideration since 2023 of 16
indicators covering the principal adverse impacts (‘SFDR PAl’) on sustainability factors.

0  How have adverse impact indicators been taken into consideration?

ESG selectivity of the Sextant Grand Large sub-fund

After applying sector, normative and controversy-based exclusion policies, the selectivity
rate of the Sextant Grand Large sub-fund stood at 4.9% as at 29/12/2023.

It should be noted that the sub-fund has not committed to a minimum percentage
reduction in the initial universe based on ESG characteristics.

Compliance of the sub-fund with the sector exclusion policy!®

Armements Energies fossiles non
controversés  1abac conventionnelles

(o ) H(19)
$S3 [ — | ‘m:)
-

As of 29 December 2023, and for all of 2023, no company in the portfolio is directly or
indirectly exposed to the sectors covered by its sector exclusion policy.

Charbon Pornographie

19

The fund’s brown portion, i.e. its exposure to coal and fossil fuels, therefore amounts to
0.19% according to MSCl data, due to the investment in Franco-Nevada (0.19% revenue),
which is indirectly involved in unconventional oil and gas via its royalties generated from
fossil fuel producers and arising for Franco-Nevada from its property rights. However,
this does not constitute non-compliance with Amiral Gestion's portfolio exclusions and
Fossil Fuel policy, as Franco-Nevada is indirectly exposed in the production of non-
conventional fossil fuels.

Note that the sub-fund also has a special focus on investments in the alcohol and gambling
sectors. As at 29/12/2023, the sub-fund has no exposure to shares or corporate bonds in
the gambling sector.

18 The sector review is conducted internally using data from MSCI ESG. For coal and fossil fuel exposure, the data is
supplemented with information from Urgewald's GCEL/GOGEL exposure lists.
19 Details of the exclusion rules applied are available in the Responsible Investment section of the Amiral Gestion website.
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In the alcohol sector, a specific analysis of the positioning of the products and sales
practices of the producers and retail sellers of alcohol was carried out in case of exposure
exceeding 5% of revenue to verify the proper management of social risks by the
company. As part of the application of our sector policy on this activity, the sub-fund
invested in the company Dufry, a world leader in duty free, whose share of revenue
related to the sale of alcohol represents 17%. The company has an ESG rating of ‘A’ at
MSCI, positioning it in the highest average for its sector, with two minor controversies
not related to improper commercial practices related to their alcohol sales activity.

Sub-fund not exposed to severe controversies?°

No portfolio companies are exposed to any controversies classified as level 5 (severe),
in accordance with the fund's exclusion policy.

However, it should be noted that one company is under surveillance by the Amiral
Gestion Controversy Monitoring Committee: Meta Platforms in the context of two
controversies which led to it being given Watchlist status under the UN Global Compact,
as described in the following section.

Moreover, in accordance with the methodology for classifying sustainable investments,
no investment that aggregates total sustainable investments is exposed to controversies
of a severity level of 3 (significant).

As of 29/12/2023, all investments classified as sustainable for the sub-fund comply with the
criteria defined in the sustainable investment methodology, thus attesting that no
significant harm to a sustainable investment objective has been identified from a social and
environmental point of view.

0 Was sustainable investment consistent with the OECD Guidelines for
Multinational Enterprises and the United Nations Guiding Principles on
Business and Human Rights?

Compliance of the sub-fund with the UN Global Compact and the OECD
Guidelines for Multinational Enterprises

20 Source: Sustainalytics - Analysis coverage rate: 82.62%
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On a monthly basis, the companies in the Sextant Large Grand sub-fund's portfolio
are reviewed in order to verify their compliance with the normative exclusion
policy adopted by Amiral Gestion for all of its managed portfolios and in
connection with the principles of the Global Compact and the OECD. This review
is conducted internally using data from the extra-financial rating agency
Sustainalytics.

The Sextant Grand Large sub-fund excludes from its portfolio companies that
would be listed as non-compliant under the UN Global Compact. In the case of
companies on the ‘Watchlist,’ they are placed under surveillance: an analysis of
controversial practice is carried out, or dialogue and engagement activity is
initiated; the result may lead to an exit from the portfolio.

In the event of exclusion related to our normative and sector exclusion policies,
the sub-fund manager will apply the procedure provided for in the escalation
procedure in the event of eligibility rules set by the sub-fund being broken.

@) OCDE

AL e 100% of covered companies comply with the UN Global
é-@" Compact and OECD Guidelines
Y ¥ o Three companies in the portfolio have Watchlist status and
are placed under surveillance by Amiral Gestion2!: Meta
Platforms*, Teleperformance**
e Divestment of a company with Watchlist status in 2023:

Compagnie de I'Odet**
Analysis coverage ratio: 87%

*Meta Platforms?2

US-based Meta Platforms (formerly Facebook), one of GAFAM's web giants, was
placed under surveillance in late 2022 following two controversies, the first over
users’ personal data management and the second over the adverse impact of its
products on the mental health of adolescents, giving the company dual Watchlist
status under the UN Global Compact (Principle 1) and OECD Guidelines (Chapter
IV_& VIII) for violating international human rights and infringing consumer
interests.

As such, the company was placed under surveillance at the meeting of the
Controversy Monitoring Committee held on 12 October 2022.

This surveillance and the analysis were communicated in the fund's SFDR report
dated 30/12/2022. As a reminder:

- The first controversy indicated unauthorised use of personal data by a third
party between 2015 and 2018, and frequently was the subject of allegations
related to inappropriate processing of the same data. For example,
following a class action before the courts following the Cambridge Analytica
scandal (2018), Meta reached a settlement in its Cambridge Analytica lawsuit
by agreeing to pay the $5 billion fine decided in July 2019.

Corrective action: Meta introduced a new, much clearer privacy policy at the
beginning of 2022, based on the recommendations of privacy protection
experts. Also part of its enhanced vigilance measures, Meta announced at
the end of November 2023 that it had dismantled a China-based network of
nearly 5,000 fake Facebook and Instagram accounts attempting to influence

21 Decision of the Amiral Gestion Controversy Monitoring Committee of 12 October 2022
22 Source: MSCI ESG analysis, Sustainalytics Global Compact + controversies factsheet
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online discourse on US politics. This type of operation was also carried out
earlier on in 2023 on fake Russian and Iranian accounts?3,

- The second controversy, dating back to 2016 but with new negative news
in 2023, highlighted the significant impact that the Facebook and Instagram
platforms could have on:

= respect for the human rights of users in developing countries and high-
risk areas (Kenya, Myanmar, South Africa). In December 2022, Meta
was accused in a lawsuit in Kenya of having allowed the disclosure of
harmful content, exacerbating the Ethiopian conflict between 2020 and
2022. In 2023, the WSJ accused Meta of contributing to the increase in
Hindu nationalist violence and propaganda in India.

Corrective action: Since 2018, Meta has significantly adjusted its
algorithms and means of control on several occasions, with particular
regard to content moderation during periods of elections or conflict. As
evidenced by the White House's decision to join Threads?* (Meta) and
leave Twitter (recently renamed X), Meta has now become the
benchmark player for its ability to balance freedom of expression and
content moderation on its platforms. Other media companies
(Comcast, Walt Disney, Warner Bros) have followed suit and suspended
their advertising on X and joined Meta's Threads. These moves are proof
of the confidence that major US players have in Meta's data
management policy.

=  the negative impact of its platforms on adolescents' mental health:
Internal documents were leaked by a Wall Street Journal
whistleblower indicating that Meta was aware of the negative impact
of its platforms.

Corrective action: The article in the WSJ was based on an interpretation
of the Meta internal research that distorts the results of the survey.
Sustainalytics' evaluation is mainly based on this article. Indeed, Meta
said that contrary to the allegations of the Wall Street Journal,
Instagram's research shows for 11 of the 12 well-being problems, more
adolescents said that Instagram had made them better than worse. This
research, like external research on these issues, revealed that the
adolescents claimed to have had positive and negative experiences with
social networks. Meta has promoted local support lines on eating
disorders and established a partnership with the National Eating
Disorders Association (NEDA) to help adolescents see themselves and
their bodies in a more positive light. In addition, they promoted verified
accounts that share positivity and advice to feel better.

In 2023, Amiral Gestion's ESG management and analysis teams continued to
closely monitor news and practices related to these controversies, the quality of
Meta's communication and the additional corrective action to which the
company is committed. This close monitoring of the share was included on the
agenda of 2 Controversy Monitoring Committees held on 25/07/2023 and
22/12/2023.

=  Data management: Despite the measures taken in 2022, Meta received
further fines from the DPC in 2021, 2022 and 2023 as a result of the
Commission's investigations (Meta was fined €1.2 billion by the Irish
Data Protection Commission (DPC) on behalf of the EU in May 2023). In

23 Meta fait le ménage en Chine : un réseau de milliers de faux comptes démantelé ! (clubic.com)
2 https://www.zonebourse.com/actualite-bourse/La-Maison-Blanche-lance-un-compte-Threads-pour-Biden-et-Harris-
45401833/
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addition, regulators in the US, UK, Australia and the EU are all
considering stricter regulation targeting the company. Meta's recent
introduction of paid subscription on the Facebook and Instagram
platforms has made it possible to meet the new GDPR requirements
specific to Europe. ‘Pay or Okay’ is seen by some as an obstacle to free
user consent. However, it is important to remember that users remain
in control of their own decisions, and, in particular, the decision to stop
using Meta platforms. The use of the Facebook and Instagram platforms
is still based on the user finding value in them. ‘Pay or Okay’, or ‘Use
something else’ would seem more objective. We believe that paid
subscription is not a limitation on free will, but rather a positive
alternative for those who want an experience free of targeted
advertising. By way of comparison, since 2023, the entertainment
available on Netflix can also be purchased either at the price of a
subscription or with advertising, just like Instagram.

In our comparative analysis of responsibility for and management of
private data, it is interesting to note the different approaches adopted
by Meta and TikTok, the latter belonging to ByteDance, a company
based in China. In November 2022, TikTok admitted that its employees
in China had access to the data of European users, including those in the
European Union, Switzerland and the United Kingdom, raising concerns
about the security and confidentiality of personal information. This
revelation fuelled debates on data protection on an international scale,
leading the US Congress to consider restrictive measures against TikTok
in the United States. Concerns are not solely limited to the commercial
use of this data, but also extend to the possibility of its use by Chinese
government entities, raising critical questions concerning data
governance and regulation on a global scale?>.

Impact of social networks on the mental health of adolescents: despite
corrective measures identified, Meta continues to be exposed in this
controversy with a lawsuit initiated by 40 US states in autumn 2023 for
harming the mental health of young people?¢. This lawsuit is the
culmination of two years of investigations into the 'addictive' methods
of the two social networks Facebook and Instagram. The states, both
Democrats and Republicans, claim that the Californian group has
‘concealed the way in which these platforms exploit and manipulate the
most vulnerable consumers’, and ‘overlooked the considerable
damage’ caused to the ‘mental and physical health of our country's
young people’. While these concerns are legitimate and need to be
carefully monitored, there are several indications that Meta is seeking
to address this complex social issue in a serious manner. Furthermore,
as the case has not been tried, it would be premature to conclude that
Meta has a harmful impact on young people's mental health without
being able to put several studies into perspective. For example, a
scientific study conducted by The National Academies of Sciences,
Engineering, and Medicine?” in 2023 shows both the negative and
positive impacts of social networks. This second aspect cannot be
underestimated, as it 1/ provides entertainment for the majority of
young people and 2/ helps to improve the health of some young people
who are isolated or looking for opportunities. To date, there is no
scientific consensus on the overall negative contribution of social

https://www.lesechos.fr/tech-medias/medias/tiktok-reconnait-que-ses-employes-en-chine-exploitent-les-donnees-des-

europeens-1875618

https://www.msn.com/fr-fr/actualite/monde/des-états-américains-accusent-meta-de-nuire-a-la-santé-des-enfants/ar-

AA1iNiJX?ocid=hwminus&appid=hwbrowser&ctype=news

https://www.nationalacademies.org/our-work/assessment-of-the-impact-of-social-media-on-the-health-and-wellbeing-

of-adolescents-and-children
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networks to young people's health. Technological innovation comes
with good points and bad. It is better to prevent the latter rather than
reject the whole thing.

In addition, we noted that Meta took clearer initiatives in favour of
adolescents’ mental health in January 2024, recognising the growing
importance of this issue. Although the current measures may be
considered modest in absolute terms, they nevertheless mark a step in
the right direction, and underline the attentiveness and responsiveness
of Meta's management. This awareness shows that Meta is improving
its products to retain the best of what these technologies have to offer,
i.e. human connection and creativity. Among these measures to
promote the mental health of adolescents, Meta can now facilitate
parental control?8 via new tools, stop the propagation of photos and
images without prior consent and hide the most inappropriate or
sensitive content from adolescents on Facebook and Instagram.

However, we are keeping a particularly close eye on the accusation of
addictive methods and the follow-up to the news, which is currently
being monitored by the courts.

Amiral Gestion is actively involved in collaborative engagement concerning the
Meta case

It is against this backdrop that on 11 April 2023, as part of the controversy
surrounding the mental health of young people, Amiral Gestion joined a coalition
of 27 investors on the subject of Responsible Tech (Tech & Mental Health) at the
initiative of Sycomore AM and Axa IM?°. The aim of the coalition is to engage
major technology companies in addressing issues relating to the mental health
and well-being of end users by seeking to mitigate the potentially adverse impact
of technology. The promotion of 7 good practices will be communicated in this
context of engagement by our Sextant Tech, Sextant Quality Focus and Sextant
Grand Large funds, which are the main vehicles for engagement for Amiral
Gestion. Details of the engagement are given in the report in the section
dedicated to engagement.

Conclusion of the Controversy Monitoring Committee

Given the signs of good faith shown to date by Meta in promoting virtuous practices on
social networks, particularly for young people, and its new policy on data confidentiality, at
the end of 2023 the Committee decided to keep the above-mentioned controversies
affecting Meta Platforms at severity level 3. In 2024, we will continue to monitor the above
points closely in order to refine our position vis-a-vis the company, which remains under
surveillance.

**Teleperformance3?

Teleperformance, the world leader in call centres, was placed under surveillance on 10
November 2022 in the wake of an event which caused the stock market to drop to record
levels (-40%) for an extra-financial social event, giving the company Watchlist status under

28 https://about.instagram.com/blog

29 https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-

des-technologies-
1960914#utm_source=newsletter&utm_ medium=email&utm campaign=nl lec 8h premium&utm content=20230711&xt

or=EPR-5010-[20230711]
30 Source: MSCI ESG analysis, Sustainalytics Global Compact + controversies factsheet
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the UN Global Compact (Principle 3) and the OECD Guidelines (Chapter V) on freedom of
association and recognition of the right to collective bargaining.

As such, the company has been placed under surveillance with engagement activity.
Indeed, the controversies raised on 10 November in a Time article noted the issue of
exposure to psychosocial risks of employees who manage the moderation of content, but
also ‘attempts to unionise workers have encountered intimidation and threats’ (Colombia
Is Investigating TikTok Partner Teleperformance | Time), on which the Colombian Ministry
of Labour also launched the investigation concerning allegations of anti-unionism, leading
to Watchlist status under the Global Compact because of controversies raised in Colombia
but also in other Group subsidiaries (e.g. Albania, Poland).

In addition, given the company's reputation for poor human capital management and labour
law compliance, there was a sizeable risk of further decline on the stock market in
November.

As a result of this event, the ESG management and analysis teams participated in crisis
communication meetings for investors organised by the Teleperformance top
management and documented the case follow-up.

In December 2022, Teleperformance and UNI Global Union signed a global agreement to
strengthen the right of workers to form trade unions and engage in collective bargaining. In
January 2023, the OECD's National Contact Point in France (NPS) formally terminated the
Teleperformance procedure, citing implementation of the NPS's due diligence
recommendations.

In light of the information provided by the company and the analysis carried out by the
manager in charge of monitoring the company, the trend seems rather favourable at this
stage, with corrective practices that the company had begun to implement but were not
known to the market. However, we continue to observe and monitor the evolution and
impact of the company's HR practices.

***Compagnie de I'Odet/Bolloré Group: decision to divest all of our funds in 2023 on ESG
grounds, including Sextant Autour du Monde

As stated in the periodic report dated 30/12/2022, the French company Compagnie de
I'Odet, a holding company holding 64% of the capital of the Bolloré Group (multinational
transport, oil, logistics and communications company), has been given by Sustainalytics
rating agency Watchlist status under the UN Global Compact (Principle 1) and the OECD
Guidelines (Chapter IV) for infringing the protection of international human rights.

The Bolloré Group-Compagnie de I'Odet owns around 40% of SocFin, the company at the
heart of the controversy. The company, which operates in Africa (Cameroon, Liberia, Nigeria
and Sierra Leone) and Asia (Cambodia), has been accused of deforestation, mistreatment of
local populations and, more generally, failure to respect human rights.

Amiral Gestion had already placed the company under surveillance from the end of 2021,
with a 3-year observation period for expected changes in governance with the announced
handover of the company reins to the Bolloré children and a reorganisation of the Group,
which raised hopes of a change in CSR practices and the sale of SocFin.

In this respect, there have been significant positive developments, notably the sale of the
Group's 100%-owned African business (mainly transport and port concessions), which had
been the subject of regular controversy, with legal proceedings continuing. It should also be
noted that the restructuring of the Group is continuing as part of the change of generation
at the head of the Group, with the utmost respect for minority interests, with the sale of the
freight division in particular. Conversely, SocFin was not sold and MSCI downgraded the
controversy to severity level 5 at the end of 2022, even though the agency considered it to
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be ‘non-material’ at Group level. Lastly, the company's communication on this matter has
been almost non-existent, with ESG ratings still very low from extra-financial rating agencies
such as MSCI, which led the Amiral Gestion Controversy Monitoring Committee, at the end
of its meeting on 21 March 2023, to step up the monitoring by avoiding increasing existing
positions in several funds, including Sextant Grand Large, and to consider a reduction or
even an exit if the situation did not improve, with further reviews on 23/06/2023 and
27/09/2023.

At the Controversy Monitoring Committee meeting on 23/06/2023, we took the view, on
the one hand, that an exit dynamic should be implemented immediately but gradually for
all funds, without the possibility of buying back shares in accordance with the divestment
procedure, and, on the other hand, to enable a final analysis to be made between now and
the September meeting on the relevance of reclassifying the severity level of the
controversy from category 5 to category 4, depending on the information that may be
expected from the Bolloré Group/Odet on the disposal of its interests in SocFin and the
progress of the legal proceedings.

In this context, between 1 March 2023 and 1 July 2023, Amiral Gestion sold 22% of its
cumulative positions in Bolloré/Odet group securities.

At its meeting on 27/09/2023, the Controversy Monitoring Committee took the view that,
despite the positive signs, there was no concrete evidence to suggest that the controversy
severity level should be downgraded to level 4 for Bolloré and Odet shares, as there had still
been no announcement of the sale of shares in SocFin, the company that is exposed to the
main controversy. The Committee also considered that even though the Bolloré/Odet group
had sold its African activities, it still held a significant share of SocFin's capital, which made
it accountable for the decisions taken (and being sued for this) as a member of the
governance bodies through its representatives (i.e. Vincent Bolloré and Hubert Fabri). In this
respect, the announcement in 2023 that SocFin is to be delisted may be interpreted as a
prerequisite to the sale, but it further reduces transparency on this business activity. In
addition, the change of generation has progressed but is still incomplete, with Vincent
Bolloré retaining an active presence in the Group, particularly at Odet.

As a result, the Committee decided to divest all remaining positions before the end of 2023
in the case of Bolloré shares and during 2024 in the case of Odet shares, within a reasonable
timeframe determined by market conditions and liquidity.

For the Sextant Grand Large sub-fund, shares in the Bolloré Group were sold before
29/09/2023, while shares in Compagnie de I’Odet were sold on 5 January 2024. As at 6
January 2024, the sub-fund no longer held any securities from these issuers.

In total, by 1 October 2023, Amiral Gestion had sold 74% of its Bolloré-Odet shares
compared to the beginning of March, all of the Bolloré Group shares were sold before 1
October 2023 and all of the final Compagnie de I'Odet shares still invested in the Sextant
Grand Large fund were sold on 6 January 2024.

Detailed description:

The EU Taxonomy lays down a principle of 'not causing significant harm', according to which
investments aligned with the taxonomy should not materially prejudice the objectives of the EU
Taxonomy and should be accompanied by specific EU criteria.

The principle of 'not causing significant harm' applies only to investments underlying the
financial product that take account of EU criteria for environmentally sustainable economic
activities. Investments underlying the remaining portion of this financial product do not take
account of EU criteria for environmentally sustainable economic activities.

How has this financial product taken into account the principal adverse impacts on
sustainability factors?
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Since 31/12/2023, the Sextant Grand Large sub-fund has taken into account the principal adverse impacts
(‘SFDR PAI’) on sustainability factors.

In this context, the sub-fund is committed to monitoring the ESG performance of 16 SFDR PAI (14 mandatory
and 2 optional) under Appendix 1 of the SFDR RTS. Amiral Gestion's PAI policy, including the overall approach
and the sources of each indicator, is available on its website, under the heading ‘Responsible Investment’:
https://www.amiralgestion.com/fr/investissement-responsable.

Information on the consideration of the principal adverse impacts on the entire portfolio will be provided in
the sub-fund’s annual periodic document which will incorporate the reporting format dedicated to the PAI
and materialised by Annex 1 of the SFDR RTS available on the Amiral Gestion website on the page dedicated
to the sub-fund31.

A dialogue and engagement initiative with companies whose indicators would be underperforming compared
to the reference universe selected for the sub-fund may be initiated from 2024 in order to continuously
improve the performance of the portfolio and reduce the adverse impacts of its underlying investments on
the sustainability factors.

What have been this financial product’s main investments3??

The list includes

investments which
constitute the largest Sextant Grand Large
proportion of
investments of the .
. . Largest investments as at 29/12/2023 Sectors % of assets Country
financial product
during the reference
period, i.e. Treasury bills Institutional 7.3% France
Meta Communication 2.9% us
MAP Aktif Adiperkasa Consumer Discretionary 2.4% Indonesia
Open Up Group Industry 2.0% Japan
Viel et Compagnie Financial Services 1.9% France
Ixios Gold F Fund 1.9% Paris
Vivendi Communication Services 1.9% France
Kontron Information Technology 1.9% Austria
Compagnie de I'Odet Industry 1.8% France
Franco-Nevada Materials 1.6% Canada
United
H 0,
TechnipFMC Energy 1.5% Kingdom
Compagnie Financiere Richemont Consumer Discretionary 1.5% Switzerland
Sextant Autour du Monde Fund 1.4% France
Groupe Crit Industry 1.3% France
VusionGroup Information Technology 1.2% France
TOTAL 32.7%

31 SICAV Sextant — Amiral Gestion
32 The main investments correspond to the share invested on 29/12/2023, representing more than 30% cumulatively. Cash
and cash equivalents are not included in this table, even if they represent a significant proportion of the portfolio's capital.
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What was the proportion of sustainability investments?

The asset allocation e  What was the asset allocation?
indicates the share of
investments in specific

Sextant Grand Large
assets.

(Portfolio as at 29/12/2023)

AlUgned on the

*1A Sustaanable

25.01%

o116 Others
charagieristics
' E/S
G2 5a%
Invastments 1
22 Othars
5 26%

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 not aligned with
environmental or social characteristics or considered sustainable investments.

The Category #1 Aligned with E/S characteristics covers:

- Sub-category #1A Sustainable covers sustainable investments with environmental or social objectives.

- Sub-category #1B Other E/S characteristics covers investments aligned with environmental or social
characteristics that are not classified as sustainable investments.
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In which economic sectors have investments been made?
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The main contributing sectors based on the sub-fund's 25.61% share of sustainable investments are

presented below by means of the lines making the greatest contribution.

Sextant Grand Large

10 top lines contributing

to the sustainable % of
. Sector Country
investment share as at assets
29/12/2023
Kontron Information Technology 1.9% Austria
Vivendi Communication Services 1.9% France
Compa.gnle Financiere Consumer Discretionary 1.5% Switzerland
Richemont
TechnipFMC Energy 1.5% | United Kingdom
VusionGroup Information Technology 1.4% France
Sto SE Industry 1.2% Germany
ALTEN Information Technology 1.2% France
Kloeckner & Co Industry 1.1% Germany
Admiral Group Finance 1.1% United Kingdom
Sopra Steria Information Technology 1.0% France
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To what extent are sustainable investments with an environmental objective aligned with the

EU Taxonomy?

HIRHTERE !
I LA TRANIITI O

Lager = H-mn o

N.B. : The data presented in this section are in line with the expectations of Section 29 of the French Energy
and Climate Law regarding content related to Taxonomy Alignment.

To date, the Sextant Grand Large sub-fund is not committed to having a minimum green share. It has also been
set at 0%.

As things stand at present, the compulsory communication of alignment data to the green taxonomy still only
partially occurs on the market: the Taxonomy Regulation will apply to companies in a progressive manner
according to a timeline extending between 2022 and 2027, depending on their size.

However, the sub-fund reports its green share below ex post, on the basis of data reported or estimated by
Sustainalytics agency currently available and which, in some cases, is not aligned with the regulatory
requirements of the equivalent data.

Has the financial product invested in fossil gas and/or nuclear energy activities that
comply with the EU Taxonomy33?

Yes:
In fossil gas In nuclear energy
X  No

33 Fossil gas and/or nuclear activities will only comply with the EU Taxonomy if they contribute to limiting climate change
(‘mitigation’) and do not cause significant harm to any objective of the EU Taxonomy - see explanatory note in the left
margin. All of the criteria applicable to economic activities in the fossil gas and nuclear energy sectors that comply with the
EU Taxonomy are defined in Commission Delegated Regulation (EU) 2022/1214.
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Sextant Grand Large
Share of investments aligned with the taxonomy as at 29/12/2023

The two charts below show, in green, the 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 the financial product’s alignment with the taxonomy for all investments
within it, including sovereign bonds, while the second chart shows the financial product’s alignment with
the taxonomy solely with respect to investments other than sovereign bonds.

Activities aligned with the
2. Taxonomy-alignment of investments

taxonomy are expressed as 1. Taxonomy-alignment of investments ! ) .
a percentage: including sovereign bonds* excluding sovereign bonds
- Revenue, to reflect the o 0.85%
¢ 0.85% 0.85%
share of income from the 0.85% :
green activities of the Turnover | 99.15% Turnover | 99.15%
companies benefitin
P & 1.96% 1.96%
from investments; -J0% 1.96%
1.96% :
- Capex (CAPEX), to show
P .( ) CapEx I 98.04% CapEx I 98.04%
green investment by
investment companies for 0.15% 0.15%
a transition to a green 0.15% 0.15%

economy; OpEx 99.85% OpEx 99.85%
Operating expenses
(OpEXx), to reflect the

green operations of the 0% 50% 100% 0% 50% 100%
companies benefiting B Taxonomy-aligned: Fossil gas M Taxonomy-aligned: Fossil gas
from investments. B Taxonomy-aligned: Nuclear B Taxonomy-aligned: Nuclear
MW Taxonomy-aligned (no gas and nuclear) M Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %

Sextant Grand Large

GREEN SHARE: 0.85%

On the basis of this data, which is based on the green share of revenue, the portfolio shows a positive green
share of 0.85%, declining since 2022: the sub-fund’s green share achieved a taxonomy alignment of 1.45% as
at 30/12/2022.
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The main contributors to the taxonomy across the portfolio based on the revenue share alignment are

listed below:
Sextant Grand Large
Top companies
contributing to the S % of revenue Type of eligible
Green Share as at activity
29/12/2023
Instalco AB Industry 5.5% Enabling
Richelieu Hardware Industry 0.8% Enabling
Information .
Econocom Group 0.7% Enabling
Technology
Sopra Steria Information 1.0% Enablin
P Technology et g

To comply with the EU
Taxonomy, the criteria for
fossil gas include emission
limits and a switch to
100% renewable electricity

o  What was the share of investment in transitional and enabling activities?

or low-carbon fuels by the Of the 0.85% of portfolio investments aligned with the taxonomy on the revenue share, 0.8% are
end of 2035. As far as enabling activities captured by the share of aligned revenue, a smaller share in transition
nuclear energy is activities.

concerned, the criteria
include comprehensive

rules on nuclear safety and Share of investments by business type - Sextant Grand Large
waste management.
. . Contribution Transition Activity

Enabling activities directly Source: Sustainalytics activity® activity et
enable other activities to
make a substantial Aligned CAPEX share 1.8% 0.0% 0.2%
contribution to achieving
an environmental Aligned OPEX share 0.0% 0.0% 0.2%
objective. 2023

Aligned share of revenue 0.0% 0.1% 0.8%
Transitional activities are
activities for which there Coverage 32.2%3%
are still no low-carbon
alternatives and, among Allgned CAPEX share 0% 0% 0%
other things, greenhouse
gas emissions consistent Aligned OPEX share 0% 0% 0%
with the best possible 2022

Aligned share of revenue 0.6% 0% 0.6%
performance.

Coverage 58.76 %

34 Low-carbon activities (e.g. generation of electricity from solar or wind energy)

3 |t should be noted that the coverage ratio has fallen due to the data reported by the companies exclusively taken into
account in this calculation, in accordance with the regulator's recommendations for the 2023 report. In the 2022 report, the
data estimated by the Sustainalytics agency was used, as companies were not yet reporting their green share.
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The symbol represents
sustainable investments
with environmental
objectives that do not
take into account the
criteria applicable to
environmentally
sustainable economic
activities under the
provisions of Regulation
(EU) 2020/852.
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e How did the percentage of investments aligned with the EU Taxonomy
develop compared to previous reference periods?

Refer to the Monitoring Sextant Grand Large’s climate metrics and environmental footprint’ table
above.

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

21.9%

In accordance with the Amiral Gestion methodology on sustainable investment and the corresponding
eligibility criteria for the substantial contribution to the climate change mitigation environmental objective3®,
as at 29/12/2023, the Sextant Grand Large sub-fund had a total 21.9% of sustainable investments with an
environmental objective that are not aligned with the EU Taxonomy.

Eligible companies include Kontron (1.9%), Vivendi (1.9%), Compagnie Financiére de Richemont (1.5%),
VusionGroup (1.3%) and ALTEN (1.1%).

What was the share of sustainable social investment?

3.7%

In accordance with the Amiral Gestion methodology on sustainable investment and the eligibility criteria for
the net positive contribution to the social objective on the corresponding social SDGs3’, as at 29/12/2023,
the Sextant Grand Large sub-fund had a total 3.7% of sustainable investments with a social objective.

Eligible companies include TechnipFMC (1.5%), Sto (1.2%), Bénéteau (0.7%) and Marr (0.3%).

It should be noted that the sub-fund is not committed to having a minimum share of socially sustainable
investment.

What were the investments included in the ‘#2 Other’ category, what was their purpose and were
there minimum environmental or social safeguards?

Investments in the ‘#2 Other’ category represented 5.9% of the total assets in the actual portfolio as at
29/12/2023 and represented cash and cash equivalents.

This cash is used to manage the portfolio's subscription and redemption flows. Cash and cash equivalents
may not be subject to the minimum social and environmental safeguards of the sub-fund.

What measures have been taken to respect environmental and/or social characteristics during
the reference period?

36 https://api.amiralgestion.com/documents/permalink/2357/doc.pdf
37 Source: MSCI ESG - Impact Metrics Research
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As the sub-fund is committed to promoting environmental and social characteristics, and in addition to the
responsible investment practices mentioned above, it incorporates a shareholder responsibility approach
that results in the exercise of its voting rights at the shareholders' Annual General Meetings of the
companies with which we invest in shares and the practice of ESG engagement dialogue to encourage
companies to progress in terms of ESG and climate transparency and in terms of their underlying practices.

The 2023 report on the voting and engagement activity of the sub-fund is provided below.

Voting report

Number of votable AGMs
Percentage of AGMs voted

Number of resolutions passed
Percentage of resolutions voted
‘abstention’ or ‘against’

Number of shareholder resolutions
filed

Number of shareholder resolutions
supported by Amiral Gestion
Opposition rate for dividend
resolutions

Opposition rate for executive
remuneration resolutions
Opposition rate for resolutions on the
appointment of directors

Types of resolutions most frequently
recommended to vote against

Companies with the highest average
percentage of resolutions approved

Companies with the lowest average
percentage of resolutions approved

2023
63
100%
860

16%
40
30
0%

19%

22%

Capital increases: 37%
Takeover bids: 75%

Strategic decisions: 20%

ALTEN, CRIT Group, GUILLIN
Group, Instalco, Micron
Technology, Open Up Group, PCA
CORPORATION, Recticel, Richelieu
Hardware, VusionGroup, SME
Credit Realisation, Synergie,
Teleperformance, The Nature
Holdings, Trigano, Wavestone,
Westwing: 100%

Mitsubishi Logisnext: 23%,
Kontron: 25%, NetEase: 38%,
Odet, Bolloré: 50%, Alphabet:

54%, Jacquet Metal: 60%

ESG engagement and dialogue report 2023

2022
65
100%
886

20%

11

0%
19%

29%

Strategic transactions: 55%
Capital increases: 55%

Executive remuneration: 19%

AKWEL, ALTEN, BeNext-Yumeshin,
Danieli, Dole, Korea Investment,
NovaGold, PCA CORPORATION,
Ping An Insurance, PT MAP Aktif,

Shin Maint, Ubisoft, Unibail: 100%

Sea Ltd: 0%, Mitsubishi Logisnext:
20%, Hunter Douglas: 25%,
Moderna, NetEase: 33%, Bolloré:
46%, Companbhia Brasileira de
Distribuicao: 50%, Jacquet Metals,
Odet: 55%, Picanol, The Nature
Holdings, Royal Boskalis: 56%,
Gérard Perrier: 60%
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The shareholder commitment that Amiral Gestion has implemented, bringing together our ESG engagement
dialogue and proxy voting initiatives, is part of our approach to investment for all of our funds, but also in
seeking ESG impacts by encouraging companies to improve their ESG practices, as per our Responsible
Investment Policy and commitments as signatories to the Principles for Responsible Investment (PRI).

During 2023, the managers carried out dialogue and engagement activities:

- Individual: exchanges between the representatives of the companies involved and Amiral Gestion
managers

- Collaborative: exchanges between committed company representatives and a group of investors of
which Amiral Gestion is part

Summary of the dialogue and engagement approaches for 2023:

AKWEL; Bénéteau; Bilfinger;
Birkenstock; Gerard Perrier; GUILLIN
Group; Kontron; Jacquet Metals; Sto

AG; Trigano

AKWEL; Banijay; Birkenstock;
19% S Bénéteau; Gerard Perrier; GUILLIN

Individual and
s Group; HelloFresh; Synergie
within the collaborative P ynere

portfolio engagement Avant Corporation; AKWEL; Banijay;
29/12/2023 Bénéteau; Birkenstock; Casino;
Cegedim; Econocom; Gerard Perrier;
GUILLIN Group; HelloFresh; Kontron;
MTG; PCA; SES Imagotag; Solocal;
Wavestone

23

Companies

ESGT* Banijay; Birkenstock; Viel et Cie

*ESG Transparency

Breakdown of individual dialogue and engagement approaches by theme:

These dialogue activities focused on various environmental, social, governance and transparency issues:

25 themes related to the environmental topic

15 themes related to the social topic

G e 27 themes related to governance

Examples of dialogue initiatives - ESG engagement conducted in 2023:

Jacquet Metals
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Pillar o Environment

We congratulated the company on publishing its first carbon footprint in the EFPS 2021, and it has assured
us that it will appear again in its EFPS 2022. Following this exchange, we asked the company about its
potential participation in the next CDP campaign, now that it has adopted more significant measures for its
environmental impact. When it took part in the Disclosure 2022 campaign, Amiral Gestion took on the role
of lead, and will renew this commitment for the 2023 campaign.

Jacquet Metals is the leading distributor of special steels (service company).

We understand that the CDP questionnaire is a fairly onerous exercise for Jacquet Metals. We fully
understand the obstacles to company participation, but we have stressed the importance of the CDP, which
is becoming the standard in the marketplace because of the centralised environmental transparency it
provides, and which feeds data providers and investors. Transparency is becoming central, as shown by the
regulations (CSRD) for companies and investors (SFDR), and is necessary to redirect financial flows towards
a trajectory compatible with a development model that is decarbonised and resilient to climate change (in
line with the Paris Agreement).

This is why environmental transparency could eventually become an issue for financing conditions, with the
banking world paying particular attention to carbon considerations in investment decisions.

Akwel

Pillar Social

We engaged with the company to inform it of our focus on the issues of gender equality and the
representation of women in the management workforce. For the time being, the company is yet to disclose
the proportion of female employees within its management structure. However, a number of listed
companies operating in activities where women are underrepresented have defined policies and associated
objectives to increase the proportion of women within their management structure and/or top management
teams. We discussed this with the company, and asked whether such policies and objectives could also be
defined in the future.

We have also expressed our concern about mechanisms that encourage a better sharing of value added. In
this respect, we encourage the companies we work with to set up schemes such as employee share
ownership plans. As well as encouraging a better sharing of value, this type of scheme also seems to us to
be a favourable tool in terms of social cohesion. We approached Akwel to obtain more transparency on the
share of capital that may be held at this stage by the group's employees. We also questioned the company
to find out whether it had or planned to set up such an employee share ownership scheme. We are awaiting
feedback from the company on these matters.

Ekinops

Pillar G @ Governance
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At the AGM on 24 May 2023, a number of resolutions were rejected, including those concerning a free share
plan and capital increases without pre-emptive subscription rights. We had warned the company that we
would be voting against several of them, and we had discussed the matter with them.

We spoke to the CFO to explain our position and to suggest that in future we discuss the matter further prior
to the AGM, before the company publishes its draft text of the resolutions submitted to the AGM.

The rejection of these resolutions has no major impact on the Group, but we hope that it will raise awareness
and lead to improvements in certain governance practices, in particular, the tendency to make many dilutive
share plans, which is against our interests as minority shareholders. In addition, we have noticed in the past
that following these share plans, managers have been led to sell a large proportion of their shares on the
market.

In December, we again held discussions with the company at a roadshow on governance to prepare for the
2024 AGM. In particular, we made recommendations to the company on the remuneration of the CEO and
the free share plans (absolute value, performance conditions).

Participation of Amiral Gestion in the ‘Tech & Mental Health’ coalition

As part of the controversy surrounding the mental health of young people (see dedicated section in the report),
on 11 April 2023 Amiral Gestion joined a coalition of 27 investors on the subject of Responsible Tech
(Tech & Mental Health) at the initiative of Sycomore AM and Axa IM38, The aim of the coalition is to engage
major technology companies in addressing issues relating to the mental health and well-being of end users
by seeking to mitigate the potentially adverse impact of technology.

These issues are rarely addressed by companies, who do not always respond to individual investor requests.
The idea is to multiply our impact through this coalition so that we can concretely engage with them to
encourage them to adopt good practices, including:

- Define a policy and put in place measures to mitigate the risks of addiction and the potential adverse
effects on the mental health and well-being of the end user.

- Commit to ensuring the safety of children online in codes of conduct, human rights policies or risk
assessment mechanisms. For example, set up a dedicated website detailing their child protection
policy.

- Set specific targets and communicate progress.

- Define short- and medium-term objectives (even if they are not quantitative because of the subject
matter), enabling shareholders to monitor the improvements and progress made by companies in
this area.

- Develop a system for reporting harmful content online, cooperate with the authorities to report
online abuse and forge partnerships with third parties in the field of online safety.

- Governance, transparency and disclosure as part of the control of their product content.
- Support educational initiatives on online safety and those related to technology, mental health and
well-being.
In this context, the Sextant Tech, Sextant Quality Focus and Sextant Grand Large funds are the main vehicles
for engagement for Amiral Gestion via 3 managers who, with the ESG team, will monitor the engagement

initiatives carried out as Support Investor for Meta (Lead Investor in the process of being arbitrated), Ubisoft
(Lead Investor: AXA IM) and ALPHABET (Lead Investor: Boston Common AM).

For the Sextant Grand Large fund, this concerns its investment in Meta, given its exposure to controversy and
its UN Global Compact Watchlist status3®

38 https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-
des-technologies-

1960914#utm source=newsletter&utm medium=email&utm campaign=nl lec 8h premium&utm content=20230711&xt
or=EPR-5010-[20230711]

39 See the summary of our analysis in the dedicated section of this report

29


https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-des-technologies-1960914#utm_source=newsletter&utm_medium=email&utm_campaign=nl_lec_8h_premium&utm_content=20230711&xtor=EPR-5010-[20230711]
https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-des-technologies-1960914#utm_source=newsletter&utm_medium=email&utm_campaign=nl_lec_8h_premium&utm_content=20230711&xtor=EPR-5010-[20230711]
https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-des-technologies-1960914#utm_source=newsletter&utm_medium=email&utm_campaign=nl_lec_8h_premium&utm_content=20230711&xtor=EPR-5010-[20230711]
https://www.lesechos.fr/finance-marches/gestion-actifs/les-investisseurs-font-pression-pour-attenuer-les-effets-nocifs-des-technologies-1960914#utm_source=newsletter&utm_medium=email&utm_campaign=nl_lec_8h_premium&utm_content=20230711&xtor=EPR-5010-[20230711]

vimirad Gestion

In preparation for this engagement with Meta, which is expected to materialise in 2024, we are deepening our
fundamental ESG analysis of Meta internally, and in the context of the controversy:

- We are seeking to identify whether other scientific studies have been published on the impact of
networks on the mental health of adolescents.

- We are carrying out a more detailed comparative analysis of the protective measures of Snapchat,
Instagram and TikTok + the content of the Parent’s Guides.

- In the latest CSR reports and the functionalities of the applications of these 3 players, we are
identifying practices that would be in line with the coalition's recommendations.

How has this financial product performed in relation to the sustainable benchmark?

The benchmark is a
measure of whether the

financial product is e  How does the benchmark differ from a broad market index?
achieving the Not applicable

sustainable investment

objective.

e How did this financial product perform against sustainability indicators to determine the
benchmark's alignment with the sustainable investment objective?
Not applicable

e  How did this financial product perform in relation to the benchmark?
Not applicable

e  How did this financial product perform in relation to the broad market index?
Not applicable
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ADDITIONAL APPENDIX
CONSIDERATION OF SUSTAINABILITY RISKS
IN RISK MANAGEMENT*

The Sextant Grand Large sub-fund incorporates various measures into its investment process?! aimed at controlling its
sustainability risks, including sector, normative and controversy-based exclusion policies, and the integration of
environmental, social and governance (ESG) criteria into the fundamental analysis applied to its equity investments.

These measures involved in the investment process limit our exposure to sustainability risks. The reduction process is not
formalised in the strict sense of the term, but it does in fact take place in the course of management activities, due to the ex
ante constraints and three-level controls carried out*2.

While seeking to control the main ESG risks at management activity level, and given the systemic nature of certain ESG risks
such as global warming and biodiversity loss, we are actively working on gradually integrating the most significant
sustainability risks into the overall Amiral Gestion risk management system.

i. Identification, assessment and prioritisation of ESG risks,
including those relating to climate and biodiversity

The most significant sources of ESG risk were identified as early as 2020 as part of the process to define the
Amiral Gestion Responsible Investment (RI) strategy. It has been enhanced as our Rl expertise has grown, so
that we now have a series of filters and metrics*? used by the management teams in their stock selection, and
in part by the Risk Department to monitor the effective application of certain constraints governing the ESG
risks of each portfolio. The diagram below shows the overall system for taking into account the main

Current system for taking account of risk in management activities
Risk characterisation - Gradual integration of certain elements of Amiral Gestion's
risk mapping into the system

Monitoying an Monitoring carbon Minimum ESG

o . intensity and 2°C ratings
Transition risks alignment of portfolios - Not applicable to Sextant
Grand Large

Monitoring of stranded assets SO

Monitoring a and firm exclusion of coal and FelEEs
Physical risks physical risk non-conventional > specific criteria communicated
score hydrocarbons* criteria communicated in the pre-
* With the exception of North contractual document Appendix 2
American shale oil and gas ; SFDR of the Sub-Fund
Exclusion of companies Exclusion of companies
Risks of litigation or Monitoring of a that do not respect the _ eXposetd to the m(cl’St 5
S o 7 . serious controversies (leve
liability transition risk principles of the UN

+ Close monitoring of Climate
©-@ and Biodiversity

indicator Global Compact/OECD

Guidelines ® controversies

Climate risks (P:@)f Biodiversity risks
] ®-0

40 pursuant to Provision 111.8° of the Decree implementing Article 29 of the French Energy and Climate Law

41 These measures are detailed in the sub-fund's pre-contractual document (Appendix 2 SFDR), which is available on the
Amiral Gestion website: https://www.amiralgestion.com/fr/sextant-grand-large

This control system is described in Section 6 of the Amiral Gestion Sustainability Report:
https://api.amiralgestion.com/documents/permalink/2391/doc.pdf

43 |t should be noted that these filters and metrics are currently used by the management teams, some of which are
monitored by the Risk Department, but they have not yet been incorporated into the overall risk mapping. This last point is
one of our objectives for 2024.
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sustainability risks at the level of Amiral Gestion, using an approach broken down for each portfolio according
to the areas of its investment process.

- Litigation and liability risks are mainly managed through sector- and normative-based exclusions, as well
as through the close monitoring of controversies, leading to exclusions in the most serious of cases. The
exclusions applied to Sextant Grand Large are described in the sub-fund's pre-contractual document
(Appendix 2 SFDR).

- Physical and transition risks place particular emphasis on threats to the climate and biodiversity.

0  Focus on biodiversity risks:

= To date, exposure to biodiversity risks has mainly been monitored through: i) the
composite environmental footprint, which partly captures impacts on biodiversity, ii)
a dedicated indicator#* as part of the monitoring of the principal adverse impacts (PAI)
of the sub-fund's investments. These two metrics are presented on pages 5 and 9,
respectively, for Sextant Grand Large.

0  Focus on climate risks:
= Ourexposure to stranded assets*® is monitored on an ongoing basis to regularly update
the criteria in our sector policy. In 2022, we decided to exclude thermal coal and
unconventional hydrocarbons from all of our investments?6.

= Asinternational targets for reducing carbon emissions pose a risk to industries that are
unable to adapt to these new paradigms, we monitor the carbon intensity and 2°C
alignment of our investments, using metrics presented in Section 5 for this sub-fund.

=  Physical and transition-related risks are identified and treated as market risks. They are
assessed by monitoring two indicators, the results of which are presented on page 5
for Sextant Grand Large:

v" Exposure to transition risks up to 2030, desighed to
measure the risks associated with an increase in the
price of emitting a tonne of carbon. This metric is
expressed as a % of EBITDA representing the additional
costs associated with these risks.

v" Exposure to the physical risks associated with climate
change (water stress, fires, floods, heatwaves, cold
snaps, hurricanes, coastal flooding, etc.), summarised in
a score out of 100.

Controversies relating to climate change and biodiversity are also closely monitored, regardless of their
severity level, to enable the management teams to keep an active watch on these two issues.

4 PAI #7, representing the proportion of portfolio companies that have declared, or for which it is estimated, that their
activities have an impact on protected areas and/or areas rich in biodiversity.

45 Stranded assets are sectors or activities that may be subject to unanticipated or premature depreciation or
transformation into "liabilities" as a result of the transition to a low-carbon economy or towards the sustainable
investments promoted by the EU under the SFDR and Taxonomy regulations.

46 With the exception of North American shale oil and gas. The exclusion criteria are detailed in the sub-fund's pre-
contractual document (Appendix 2 SFDR), which is available on the Amiral Gestion website:
https://www.amiralgestion.com/fr/sextant-grand-large
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iii. Review of the risk management framework and ESG risk reduction action plan

In addition to identifying and taking ESG risks into account in investment activities, our ambition is to achieve a
structured integration of ESG risks in the global risk mapping and to define a structured reduction plan
applicable to all Amiral Gestion investments by the end of 2024. To achieve this, we have defined a road map
for an annual review of the risk management framework, including the following steps:

a. Refine our analysis of material sustainability risks to target, more precisely, the criteria that carry
significant risks, by deploying our new fundamental ESG analysis approach based on the double
materiality?” of ESG issues specific to each sector, which will enable us to draw up a sector-specific
matrix to facilitate the selection of elements to be included in the risk mapping.

b. Quantitatively assess the financial impact of sustainability risks, including, if possible, an
estimate of the proportion of assets exposed in the short/medium/long term, and the impact on
portfolio valuations. This quantification, which began with our environmental footprint and our
physical and transition-related risk scores, will be rigorously pursued*s, but initially based on a
limited number of risk factors, given the difficulty in obtaining certain data. Accessing real,
comparable data is complex, especially for small and mid caps and companies based in emerging
countries.

c. Define as many material criteria as possible within our risk mapping with the aim of reducing
them, prioritising those whose impact can be quantified in order to implement the necessary
measures to reduce them. Our ultimate aim will be to put in place a set of quantitative alert
thresholds for risk factors, enabling managers to conduct either a management activity or a more
in-depth analysis and initiate a shareholder engagement activity.

Identification and
consideration of ESG risks in
investment activities, and
monitoring of ESG constraints
by the Risk Department

2022 2023

More granular
consideration of key
sectoral ESG issues

47 Impact of companies' ESG practices on the financial performance of the portfolios, and the impact of investments on the
environment and society. This new methodology is presented in Section 1 of the Amiral Gestion Sustainability Report:
https://api.amiralgestion.com/documents/permalink/2391/doc.pdf

48 Quantifying risks in this way will require a very precise characterisation of the risks according to criteria such as: the
sectors and geographical areas concerned, their occurrence, whether they are recurrent or one-off, current or emerging,
endogenous or exogenous to the company, the time horizon, etc.
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WARNING - February 2024
This document is issued by Amiral Gestion.

This document has no contractual value and is intended for information purposes only. Any reproduction or
use of all or part of its content is strictly forbidden without authorisation from Amiral Gestion. The information
contained in this document does not constitute an offer or solicitation to act in any jurisdiction in which such
offer or solicitation is unlawful or in which the person making such offer or solicitation is not authorised to act.
This document does not constitute and should not be construed as investment, tax or legal advice, or a
recommendation to buy, sell or continue to hold an investment. Amiral Gestion cannot be held responsible for
any investment or divestment decision taken on the basis of the information contained in this document. This
document has not been reviewed or approved by any regulator in any jurisdiction.

Certain data points have now been calculated using the ESG Connect tool since January 2024, applying
methodologies designed by Amiral Gestion and based on data supplied by several extra-financial data providers.
There may be differences in the margin in comparison to our internal calculations; the complexity of the
underlying databases and reference systems may explain these temporary differences, but they do not call into
question the general conclusions or the compliance of our funds, sub-funds and mandates with their pre-
contractual commitments.

The figures, comments, projections and other items contained within this document are based on data made
available by various sources at a given time, and may no longer be relevant on the day the investor reads them.
Amiral Gestion cannot be held responsible for the quality or accuracy of the information and economic data
provided by these third parties. In particular, given the limited availability, quality and consistency of the
information provided by extra-financial data providers, the estimates provided by Amiral Gestion should be
read with caution.

THIS DOCUMENT IS ISSUED BY:

Amiral Gestion

A French simplified joint stock company (société par actions simplifiée) with capital of EUR 629,983
Portfolio management company approved by the AMF under number GP-04000038

Insurance brokerage company registered with ORIAS under number 12065490
https://www.amiralgestion.com

34


https://www.amiralgestion.com/

Table 1

Statement on principal adverse impacts of investment decisions on sustainability factors

Financial market participant SEXTANT GRAND LARGE, LEI: 969500UU4SV9P2UY7B40

Summary

SEXTANT GRAND LARGE, LEI: 969500UU4SV9P2UY 7B40 considers principal adverse impacts of its investment decisions on sustainability
factors. The present statement is the consolidated statement on principal adverse impacts on sustainability factors of Amiral Gestion.

This statement on principal adverse impacts on sustainability factors covers the reference period from 01 January 2023 to 31 December 2023.

[Summary referred to in Article 5 provided in the languages referred to in paragraph 1 thereof]

Description of the principal adverse impacts on sustainability factors

[Information referred to in Article 7 in the format set out below)

Indicators applicable to investments in investee companies

Adyverse sustainability indicator Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next

EN




EN

reference
period

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Greenhouse
gas emissions

GHG emissions

Scope 1 GHG emissions

renewable  energy  sources
compared to renewable energy

Scope 2 GHG emissions
Scope 3 GHG emissions
Total GHG emissions 1,189,776.635 Under
analysis
Carbon footprint Carbon footprint 23,224.201 Under
analysis
GfH G 1n:en51ty GHG intensity of investee | 147.88 Under
ot mvestee companies analysis
companies
‘ Exposur‘e to Share of investments in |0 Under
comparnies companies active in the fossil analysis
active in the fuel sector
fossil fuel sector
S olflnon- Share of non-renewable energy | 0.129 Under
fehewable consumption and non- analysis
energy " d renewable energy production of
cOnSUmMpHON ahc | i yestee companies from non-
production

EN




EN

sources, expressed as a
percentage of total energy
sources
- Energy . Energy consumption in GWh | 70.494 Under
consumption 11: .
. . per million EUR of revenue of analysis
intensity per . . .
s investee companies, per high
high impact . .
: impact climate sector
climate sector
Biodiversity : ACth.ltleS Share of investments in investee | 0.081 Under
negatively . s . .
. companies with sites/operations analysis
affecting .
o2 located in or near to
biodiversity- SN .
" biodiversity-sensitive areas
sensitive areas o
where activities of those
investee companies negatively
affect those areas
Water - Emissions to Tonnes of emissions to water | 24.625 Under
water . )
generated by investee analysis
companies per million EUR
invested, expressed as a
weighted average
Waste ’ Hazardgus \yaste Tonnes of hazardous waste and | 13,392.374 Under
and radioactive . . .
. radioactive waste generated by analysis
waste ratio . . o1
investee companies per million
EUR invested, expressed as a
weighted average

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY
MATTERS

EN




EN

Social
employee
matters

and

10. Violations of Share of investments in investee | 0 Under
UN Global companies that have been analysis
Cqmpact involved in violations of the
pr1n01ples.and UNGC principles or OECD
Orgamsgtmn for Guidelines for Multinational
Economlg Enterprises
Cooperation and
Development
(OECD)

Guidelines for
Multinational
Enterprises

11. Lack of Share of investments in investee | 0.07 Under
processes and companies without policies to analysis
comphap ce monitor compliance with the
mechamsms | UNGC principles or OECD
monltgr . Guidelines for Multinational
compliance with Enterprises or grievance
UN Global /complaints handling
Cqmpact mechanisms to address
principles and violations of the UNGC
8Efllezjlines for principles or OECD Guidelines

o for Multinational Enterprises
Multinational
Enterprises

12. Unadjusted Average unadjusted gender pay | 0.023 Under
gender pay gap gap of investee companies analysis

13. B‘oard‘gender Average ratio of female to male | 0.159 Under
diversity board members in investee analysis

companies, expressed as a

EN




EN

percentage of all  board
members
14. Exposure o Share of investments in investee | 0 Under
controversial . . . .
) companies involved in the analysis
weapons (anti- .
. manufacture or selling of
personnel mines, .
controversial weapons
cluster
munitions,
chemical
weapons and
biological
weapons)
Indicators applicable to investments in sovereigns and supranationals
Adverse sustainability indicator Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next
reference
period
Environmenta 5. GHG intensity GHG intensity of investee | NA
1 countries
. 16. 1 t tri . .
Social nvestee COUTES | Number of investee countries | NA

subject to social
violations

subject to social violations
(absolute number and relative

EN




EN

number divided by all investee
countries), as referred to in
international  treaties and
conventions, United Nations
principles and, where
applicable, national law

Indicators applicable to investments in real estate assets

Adverse sustainability indicator

Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next
reference
period
Fossil fuels 17. Exposure to fossil Share of investments in real | NA
fuels through real | €State assets involved in the
estate assets extraction, storage, transport or
manufacture of fossil fuels
Energy 18, Exposure to Share of investments in energy- | NA
efficiency energy-inefficient inefficient real estate assets

real estate assets

Other indicators for principal adverse impacts on sustainability factors

EN




[Information on the principal adverse impacts on sustainability factors referred to in Article 6(1), point (a) in the format in Table 2]

Adverse sustainability indicator

Metric

Impact [year n]

Impact
n-1]

[year

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next
reference
period

Water, waste and material

emissions

6. Water usage and recycling

2,610,847.67

Under analysis

[Information on the principal adverse impacts on sustainability factors referred to in Article 6(1), point (b), in the format in Table

3]

Adverse sustainability indicator

Metric

Impact [year n]

Impact
n-1]

[year

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next
reference
period

Human Rights

9. Lack of a human rights
policy

0.102

Under analysis

[Information on any other adverse impacts on sustainability factors used to identify and assess additional principal adverse impacts on a
sustainability factor referred to in Article 6(1), point (c), in the format in Table 2 or Table 3]

Description of policies to identify and prioritise principal adverse impacts on sustainability factors

EN

EN




[Information referred to in Article 7]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2703/doc.pdf.

Engagement policies
[Information referred to in Article 8]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website

(https://api.amiralgestion.com/documents/permalink/2703/doc.pdf) and within its Engagement Policy
(https://api.amiralgestion.com/documents/permalink/768/doc.pdf).

References to international standards
[Information referred to in Article 9]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2703/doc.pdf.

Historical comparison
[Information referred to in Article 10]

Not applicable

Table 2

Additional climate and other environment-related indicators

EN




EN

Adverse Adverse impact on sustainability factors Metric
susfalnablllty (qualitative or quantitative)
impact
Indicators applicable to investments in investee companies
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Emissions Emissions of inorganic pollutants Tomnes of inorganic

pollutants equivalent per
million EUR invested,
expressed as a weighted
average

Emissions of air pollutants

Tonnes of air pollutants
equivalent per million
EUR invested, expressed
as a weighted average

Emissions of ozone-depleting substances

Tonnes of  ozone-
depleting substances
equivalent per million
EUR invested, expressed
as a weighted average

Investments in companies without carbon emission reduction initiatives

Share of investments in

investee companies
without carbon emission
reduction initiatives

aimed at aligning with
the Paris Agreement

EN




EN

Energy
performance

5. Breakdown of energy consumption by type of non-renewable sources of energy

Share of energy from
non-renewable  sources
used by investee
companies broken down
by each non-renewable
energy source

Water, waste
and material

emissions

6. Water usage and recycling

1. Average amount of
water consumed by the
investee companies (in
cubic meters) per million
EUR of revenue of
investee companies

2. Weighted average
percentage of  water
recycled and reused by
investee companies

7. Investments in companies without water management policies

Share of investments in
investee companies
without water
management policies

8. Exposure to areas of high water stress

Share of investments in
investee companies with
sites located in areas of
high water stress without
a water management
policy

9. Investments in companies producing chemicals

Share of investments in
investee companies the
activities of which fall
under Division 20.2 of

EN




EN

Annex I to Regulation
(EC) No 1893/2006

10. Land degradation, desertification, soil sealing

Share of investments in
investee companies the
activities of which cause
land degradation,
desertification or soil
sealing

11. Investments in companies without sustainable land/agriculture practices

Share of investments in
investee companies
without sustainable
land/agriculture practices
or policies

12. Investments in companies without sustainable oceans/seas practices

Share of investments in
investee companies
without sustainable
oceans/seas practices or
policies

13. Non-recycled waste ratio

Tonnes of non-recycled
waste  generated by
investee companies per
million EUR invested,
expressed as a weighted
average

14. Natural species and protected areas

1.Share of investments in
investee companies
whose operations affect
threatened species

2.Share of investments in

EN




EN

investee companies
without a biodiversity
protection policy
covering operational
sites owned, leased,
managed in, or adjacent
to, a protected area or an
area of high biodiversity
value outside protected
areas

15. Deforestation

Share of investments in
companies without a
policy to address
deforestation

QGreen securities

16. Share of securities not issued under Union legislation on environmentally sustainable
bonds

Share of securities in
investments not issued
under Union legislation
on environmentally
sustainable bonds

Indicators applicable to investments in sovereigns and supranationals

QGreen securities

17. Share of bonds not issued under Union legislation on environmentally sustainable bonds

Share of bonds not
issued under Union
legislation on

EN




EN

environmentally
sustainable bonds

Indicators applicable to investments in real estate assets

Greenhouse gas
emissions

18. GHG emissions

Scope 1 GHG emissions
generated by real estate
assets

Scope 2 GHG emissions
generated by real estate
assets

Scope 3 GHG emissions
generated by real estate
assets

Total GHG emissions
generated by real estate
assets

Energy
consumption

19. Energy consumption intensity

Energy consumption in
GWh of owned real
estate assets per square
meter

Waste

20. Waste production in operations

Share of real estate
assets not equipped with
facilities  for  waste
sorting and not covered
by a waste recovery or
recycling contract

Resource

21. Raw materials consumption for new construction and major renovations

Share of raw building

EN




EN

consumption

materials (excluding
recovered, recycled and
biosourced) compared to
the total weight of
building materials used
in new construction and
major renovations

Biodiversity

22. Land artificialisation

Share of non-vegetated
surface area (surfaces
that have not been
vegetated in ground, as
well as on roofs, terraces
and walls) compared to
the total surface area of
the plots of all assets

Table 3

Additional indicators for social and employee, respect for human rights, anti-corruption and anti-bribery matters

EN




EN

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY

MATTERS
Adverse Adverse impact on sustainability factors Metric
susfalnablllty (qualitative or quantitative)
impact
Indicators applicable to investments in investee companies
Social and Investments in companies without workplace accident prevention policies Share of investments in
employee investee companies
matters without a  workplace
accident prevention
policy
Rate of accidents Rate of accidents in
investee companies

expressed as a weighted
average

. Number of days lost to injuries, accidents, fatalities or illness

Number of workdays lost
to injuries, accidents,
fatalities or illness of
investee companies
expressed as a weighted
average

Lack of a supplier code of conduct

Share of investments in
investee companies
without any supplier
code of conduct (against
unsafe working

EN




EN

conditions,  precarious
work, child labour and
forced labour)

5. Lack of grievance/complaints handling mechanism related to employee matters

Share of investments in

investee companies
without any
grievance/complaints

handling mechanism

related to employee
matters

6. Insufficient whistleblower protection

Share of investments in
entities without policies
on the protection of
whistleblowers

7. Incidents of discrimination

1. Number of incidents
of discrimination
reported in  investee
companies expressed as
a weighted average

2. Number of incidents
of discrimination leading
to sanctions in investee
companies expressed as
a weighted average

8. Excessive CEO pay ratio

Average ratio within
investee companies of
the annual total
compensation for the
highest compensated
individual to the median

EN




EN

annual total
compensation for all
employees  (excluding
the highest-compensated
individual)

Human Rights

9. Lack of a human rights policy

Share of investments in
entities without a human
rights policy

10. Lack of due diligence

Share of investments in
entities without a due
diligence  process to
identify, prevent,
mitigate and address
adverse human rights
impacts

11. Lack of processes and measures for preventing trafficking in human beings

Share of investments in
investee companies
without policies against
trafficking in  human
beings

12. Operations and suppliers at significant risk of incidents of child labour

Share of investments in

investee companies
exposed to operations
and suppliers at

significant risk of
incidents of child labour
in terms of geographic
areas or type of
operation

13. Operations and suppliers at significant risk of incidents of forced or compulsory labour

Share of the investments

EN




EN

in investee companies
exposed to operations
and suppliers at
significant risk of
incidents of forced or
compulsory labour in
terms in terms  of
geographic areas and/or
the type of operation

14. Number of identified cases of severe human rights issues and incidents

Number of cases of
severe  human  rights
issues and incidents
connected to investee
companies on a weighted
average basis

Anti-corruption
and anti-bribery

15. Lack of anti-corruption and anti-bribery policies

Share of investments in
entities without policies
on anti-corruption and
anti-bribery  consistent
with the United Nations
Convention against
Corruption

16. Cases of insufficient action taken to address breaches of standards of anti-corruption and
anti-bribery

Share of investments in
investee companies with
identified insufficiencies
in actions taken to
address  breaches in
procedures and standards
of anti-corruption and
anti-bribery

EN




EN

17. Number of convictions and amount of fines for violation of anti-corruption and anti-
bribery laws

Numbers of convictions
and amount of fines for
violations of anti-
corruption and  anti-
bribery laws by investee
companies

Indicators applicable to investments in sovereigns and supranationals

Social

18. Average income inequality score

The  distribution  of
income and economic
inequality among the
participants in a
particular economy
including a quantitative
indicator explained in the
explanation column

19. Average freedom of expression score

Measuring the extent to
which political and civil
society organisations can
operate freely including
a quantitative indicator
explained in the
explanation column

Human rights

20. Average human rights performance

Measure of the average
human right performance
of investee countries
using a  quantitative
indicator explained in the

EN




EN

explanation column

Governance

21. Average corruption score

Measure of the perceived
level of public sector
corruption  using a
quantitative indicator
explained in the
explanation column

22. Non-cooperative tax jurisdictions

Investments in
jurisdictions on the EU
list of non-cooperative
jurisdictions  for  tax
purposes

23. Average political stability score

Measure of the
likelihood  that  the
current regime will be
overthrown by the use of
force using a quantitative
indicator explained in the
explanation column

24. Average rule of law score

Measure of the level of
corruption, lack  of
fundamental rights, and
the deficiencies in civil
and criminal justice
using a  quantitative
indicator explained in the
explanation column

EN




SEXTANT PME
FR0010547869 - Share A Annual Report / December 2023

Jy Label Fiin,
Disg = e

it
Sextant PME is an equity sub portfolio in European SMEs/ISEs constructed independently of any reference index, based on
selecting individual companies. It is eligible for both the French Equity Savings Plan (Plan d'Epargne en Actions, PEA) and the

French Equity Savings Plan for SMEs (Plan d'Epargne en Actions PME, PEA-PME), with at least 75% invested in shares of
European Union and European Economic Area SMEs/ISEs.

KEY FIGURES HISTORICAL PERFORMANCE
Net assets 265.73M€ ® Sextant PME +154.5% MSCI EMU Micro Cap Net Return EUR +66.0%
NAV 270.96€ 290
Average cap. of equities 662.8M€
Median cap. of equities 556.8M€
Number of positions 83 290
Risk profile 123|567
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a 200
risk-free investment. This indicator may change over time.
ESG PROFILE* -
N
Carbon intensity ¥
Global ESG rating (teqCO2/M€ revenue) . [,4
Fund 50/100 93.1
2014 | 2015 @ 2016 @ 2017 | 2018 @ 2019 2020 | 2021 2022 2023

Benchmark 39/100 193
PERFORMANCE

Cumulative performance ’ Annualised performance

1 month 3 months 6 months YTD lyear 3years 5years Sinceinception | 3years 5years Since inception
Fund +6.7% +9.8% +2.6% +6.7% +6.7% +6.4% +59.7% +154.5% +2.1% +9.8% +9.8%
Benchmark +4.8% +3.2% -6.1% -29% -29% -7.0% +18.3% +66.0% -24%  +3.4% +5.2%
MONTHLY PERFORMANCE
Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark

2023 4.7% 2.0% -1.2% 0.6% -1.0% -1.0% 1.1% -3.6% -4.2% -5.1% 85% 6.7% 6.7% -2.9%
2022 -4.8% -5.0% 1.1% -2.6% -29% -9.2% 5.8% -1.5% -10.0% 8.7% 46% 0.6% | -15.7% -23.2%
2021 1.0% 4.2% 5.8% 4.7% 1.2% -2.6% 2.5% 1.8% -2.0% 2.1% -4.5% 3.1% 18.3% 24.8%
2020 -15% -7.2% -155% 109% 7.3% 4.1% 7.2% 0.7% 4.3% 0.2% 13.2% 8.8% | 33.1% 8.5%
2019 7.9% 1.4% -0.7% 3.8% -74% 1.7% -16% -2.7% 0.7% -0.2% 7.0% 3.0% 12.7% 17.2%

Since January 1st 2014, the equity sub portfolio changed its investment strategy, moving from a strategy based on oil production around the world to a strategy based on the
universe of european SMEs/ISEs. The benchmark index has been changed from the MSCI World Energy Return Index to the CAC Small index with net dividends reinvested. Since
June 1st 2021, the benchmark index has been changed to MSCI EMU Micro Cap Net Return EUR.

INDICATORS MAIN CONTRIBUTORS

3 years 5 years Since inception Top 5 Bottom 5
Fund volatility (benchmark) 15.1% (13.0%) 16.4% (18.0%) 14.0% (16.4%) Groupe Guillin 233bps Fasadgruppen -102bps
Tracking Error 7.5% 8.9% 7.9% Saf-holland 187bps Know It Ab -67bps
Information ratio 0.6 0.7 0.6 Kontron 176bps Gensight Biologics -49bps
Sharpe Ratio 0.1 0.6 0.7 Bourse Direct 155bps Recticel -48bps
Max drawdown -29.78% -30.82% -41.54% Viel et Compagnie 95bps Digital Bros -45bps

* Global ESG score: Weighted average ESG scores/Source: Amiral Gestion, Gaia Ratings — Ethifinance / Fund Coverage Rate: 98.23% - Coverage Rate Benchmark: 99.78% -
Carbon intensity: Weighted average of carbon intensity ratios per € m of revenues (sum weight * intensity ratio for each stock) - Scope 1, Scope 2 and first third of Scope 3
upstream - Source: S & P Trucost / Coverage rate Fund: 92.55% - Coverage rate Benchmark: 67.21%

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com

Amiral Geslion

Asset management company authorised by the Financial Markets Authority under the number GP-04000038 _ Insurance broker
company registered with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS
Paris 445 224 090 VAT: FR 33 445 224 090
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@ Label
ISR b
FR0010547869 - Share A
FUND BREAKDOWN
(EVOLUTION Y /Y- 1) BY SECTOR
>2Bn€ | 3.5% +233bps Industrials
Business services
500M€ - 2Bn€  [EEEN49.8% +930bps Technology

<500M€ [N 42.0% -986bps

Cash | 4.8% -169bps

BY MAIN HOLDINGS
20 top positions  [IIMS6-3% -338bps

10 top positions [l 35.4% -155bps

5 top positions [l 19.8% -273bps

MAIN HOLDINGS |

Name Type

Groupe Guillin Equities
Kontron Equities
Saf-holland Equities
Prevas Equities
Know It Ab Equities

MAIN CHARACTERISTICS

» Legal form: UCITS, sub portfolio of a French SICAV

» Share category: Unit A all subscribers
« ISIN code: FR0010547869
» Bloomberg code: AMIPEAK FP Equity

Construction

Financials

Food Industry processing
Media / Internet
Commodities

Automotive

Holding

Retail

Consumer goods

Others < 2,5%

Sector

Food Industry processing

Business services

Industrials

Technology

Business services

» AMF classification: European Union Equities UCITS
» Benchmark a posteriori: MSCI EMU Micro Cap Net Return EUR

« Share NAV period: Daily based on prices at market close
» Inception Date: Fund:17/12/2007 Unit:01/01/2014

» Recommended investment horizon: Over 5 years

BN 20.0% +417bps
BN 19.6% +187bps

11.3% -509bps

9.9% +508bps
9.3% +263bps
5.1% -77bps
3.7% -385bps
3.3% +42bps
3.3% -61bps
3.2% +27bps
3.0% -262bps

2.9% +1bps

5.4% -149bps
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BY COUNTRY

France

Sweden

Germany

Italy

Austria

Belgium

Norway

Others < 2,5%

Country ESG rating
France 41.1
Austria 42.7
Germany 58.5
Sweden 334
Sweden 53.1
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I 44.7% -815bps

[ | 19.6% +395bps
[ 13.9% -87bps
1 6.2% +69bps
1 4.3% -67bps
1 3.9% +14bps
| 2.8% +277bps
1 4.6% +215bps

Weight %

4.7%

3.9%

3.9%

3.8%

3.5%

« Centralisation - Settlement / Delivery: Dat 11 AM /D + 2
» Transfer agent: CACEIS Bank
» Custodian: CACEIS Bank

« Tax provisions: Eligible for PEA (French personal eq. savings plan)
Eligible for PEA-PME (French personal eq. savings plan)

« Subscription fees: 2% including tax maximum

» Redemption Fees: 1% including tax maximum

» Fixed management fee: 2.2% including tax maximum

« Performance fee: 15%, including taxes of the common fund's
positive performance beyond its performance index per calendar year

Amiral Gestion at 29/12/2023

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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PORTFOLIO MANAGERS COMMENTS

Sextant PME ended 2023 up +6.7% compared to a negative performance of -2.9% for its benchmark. November and December saw a sharp rebound by small
capitalisations following a purge in September/October. The market seems to have responded to the strong disinflationary trend arising from tighter monetary policies
and is now anticipating rate cuts in 2024 which should underpin a recovery by the economy.

Groupe Guillin (+46%) was the top contributor to the sub-fund’s performance in 2023 and in Q4. This food packaging company is enjoying a sweet spot for its margins
as raw material prices are falling. Moreover, excessive pessimism arising from regulatory fears has eased as EU regulations are drawn up to harmonise practices across
the Union. The company continues to expand by a combination of innovation and acquisitions and the consensus expects 2023 results to smash previous records. The
stock remains the fund'’s largest position.

SAF Holland (+81%) made the second-largest contribution to the sub-fund’'s 2023 performance, following a difficult 2022. Thanks to this good showing, the stock
ended the year close to its all-time high. Fear inspired by the business cycle and the acquisition of Haldex in 2022 eased in 2023. The company is now posting record
results, the integration of Haldex is going very well and the group is paying down debt faster than expected. A rising share of profit is generated by replacement parts for
trucks, which should offset a potential slowdown in sales of new trucks. We are pleased to have prompted a recent improvement in company governance: following our
written question to the 2022 shareholders’ meeting, members of the supervisory board must now invest part of their compensation in company shares. Previously, only
the CEO was a major shareholder and we prefer to invest in companies whose directors are also shareholders in order to ensure a better alignment of interests.

Kontron (+48%) has also continued to recover. This specialist in the Internet of Things has completed its refocusing, following the divestment of its IT services activity to
subsidiary Vinci. The order book is in good shape notably thanks to major commercial wins by its railway division. The stock was attacked by a short seller in late 2021,
but the allegations turned out to be groundless.

In the same vein, SES Imagotag had an eventful year in 2023. On the one hand, a recent contract with Walmart should drive the company's growth for several years. On
the other hand, the world leader for electronic tags on store shelves was attacked in June by short-seller Gotham City Research, which accused the company of fraud.
Following a sharp fall, the share price recovered strongly and ended the year up 11%, although it remains 20% below the high of June. The stock remains among the
portfolio's top 10 and was one of the best contributors to the 2023 performance (+85bps), as trading against a backdrop of high volatility allowed us to optimise the
performance.

Bourse Direct (+56%) an online broker for retail investors and Viel & Cie (+51%) which operates in the interbank world both benefited from sharp rises in interest rates in
2023, following several years during which this major driver of earnings was at zero, or rates were negative.

Underperformers included stocks listed in Sweden, where the economy has slowed more than in most European countries as it is highly sensitive to interest rates.
Although these stocks rebounded strongly in Q4, some are among the poorest performers of 2023, notably leading renovator of facades Fasadgruppen (-34% despite
strong demand) and IT-services company Know IT (-22%).

Recticel (-32%), a Belgian leader for polyurethane insolation panels, suffered twin disappointments: first, a sharp slowdown in construction and destocking by its
distribution clients as they brace for weaker demand; second, a forced price cut to divest its technical foams division and complete refocusing on insulation of buildings.

We divested our position in Italian video games company Digital Bros (negative contribution of 0.45%) as recent releases have been disappointing and the current
environment is negative for sector.

We also divested our position in Kinepolis at close to its all-time high, as the recovery in box-office receipts should be slower than the consensus expects. The strike in
Hollywood should finally have a stronger impact on 2024 than we anticipated, as the studios have decided to slow releases and thus avoid a slump in 2025 following the
recent strike.

New additions to the portfolio included Norwegian infrastructure design company Norconsult, following our participation in the IPO of late 2023. Owned by its 6,000
employees (mainly architects and engineers), the group has a track record of stable profitability and benefits from a fairly benign economic climate thanks to the
financial solidity of its main client, the Norwegian government. The business model is not highly capital intensive and generates significant cash flow. We are familiar with
competitor Sweco, which is listed in Stockholm and trades at significantly higher multiples.

We increased our position in Aubay substantially, the share price having fallen due to a profit warning in the autumn. We have great confidence in the management team
and in its ability restore profitability by means that have been tried and tested. We appreciate the company buyback programme, at valuation levels that are lower than
any acquisition the company could make.

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Implementation of gate

29/12/2023: Change in the display of management fees: now showing two distinct blocks with operational fees and other services based on a real assessment

29/12/2023: Removal of the maximum capitalization criterion for PEA/PME eligible securities

29/12/2023: Elimination of financial management fees for all Z share class (reserved for Amiral Gestion and Amiral Gestion employees)

29/12/2023: Removal of the mention "When PEA-PME eligible securities (minimum 7% of net assets) are shares, the market capitalization considered is that defined by article
L221-32-2 of the CMF"

19/02/2023: Compliance with the taxonomy regulation of 18/06/2020

19/02/2023: Integration of the definition of sustainable investment criteria as per the Disclosure SFDR regulation by Amiral Gestion and incorporation of the sub-fund's
minimum sustainable investment rate

19/02/2023: Correction of a typo regarding the limit of debt securities (25% instead of 40%)

19/02/2023: Addition of an external ESG score provided by MSCI with the provider being Ethnifinance via the Gaia database

19/02/2023: Compliance with SFDR obligations on principal adverse impacts

19/02/2023: Integration of the Controversy Monitoring Committee to validate levels of severity or normative exclusion policies determined by Sustainalytics

19/02/2023: Exclusion of unconventional fossil energies with the exception of North American shale oil and gas

19/02/2023: Adjustment of the number of values constituting the ESG investment universe

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 4,32%

Percentage of the portfolio divestible in more than 30 days: 50%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 397 216,16 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic’s elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: Know It, Fasadgruppen, Norconsult, Kinepolis, Aumann

Sales: Kinepolis, Home24, SQLI, Groupe Guillin, Manutan International

Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies a significantly committing responsible investment approach according to the segmentation of the Position - AMF recommendation - DOC-2020-03.
Category 1

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

Sextant PME is a sub-fund of the SICAV SEXTANT with an SRI label, which pursue a double objective:

- Financial: to outperform the benchmark (MSCI EMU (European Economic and Monetary Union) Micro Cap Net Return EUR) through a selection of European SMEs.

- Extra-financial: the sub-fund also aims to invest in companies that stand out for their good ESG practices, according to a best-in-class approach, but also to support those
with good potential for improvement, particularly in terms of controlling environmental impacts, according to a best-effort approach based on shareholder engagement. The
extra-financial approaches applied by the sub-fund are not backed by a specific sustainable index. The management team monitors the ESG characteristics and performance of
the Sub-Fund against a benchmark consistent with the Sub-Fund's investment strategy, and composed of approximately 1,220 French and European small and mid-cap
companies, covered by the ESG research of our partner, an extra-financial rating agency Ethifinance, without consideration of ESG performance for its creation. More
information is available in Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT PME is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk -takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person'’s contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Cat f | No. of | t29/12/2023 Fixed ti
ategory of employee o. of employees at 29/12/ ixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

7 Included between 30K€ and 200K€ 150K€
and department heads

Other employees and non-risk

R X . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
(0)1 40 74 35 64 www.amiralgestion.com
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Sextant PME is an equity sub portfolio in European SMEs/ISEs constructed independently of any reference index, based on
selecting individual companies. It is eligible for both the French Equity Savings Plan (Plan d'Epargne en Actions, PEA) and the
French Equity Savings Plan for SMEs (Plan d'Epargne en Actions PME, PEA-PME), with at least 75% invested in shares of
European Union and European Economic Area SMEs/ISEs.

KEY FIGURES HISTORICAL PERFORMANCE
Net assets 265.73M€ ® Sextant PME +33.2% MSCI EMU Micro Cap Net Return EUR -12.5%
NAV 285.20¢ 0
Average cap. of equities 662.8M€
Median cap. of equities 556.8M€
Number of positions 83 130
Risk profile 123|567
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a
risk-free investment. This indicator may change over time. \
y g 100 A
ESG PROFILE*
. Carbon intensity
Global ESG ratin 70
9 (teqC02/M<£ revenue)
Fund 50/100 93.1
2018 2019 2020 2021 2022 2023
Benchmark 39/100 193
PERFORMANCE
Cumulative performance ’ Annualised performance

1 month 3 months 6months YTD 1year 3years 5years Sinceinception | 3years 5years Since inception
Fund +7.3% +9.9% +2.9% +7.4% +7.4% +9.0% +67.4% +33.2% +2.9% +10.9% +4.9%
Benchmark +4.8% +3.2% -6.1% -2.9% -29% -7.0% +18.3% -12.5% -2.4%  +3.4% -2.2%

MONTHLY PERFORMANCE

Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark
2023 4.8% 2.0% -1.2% 0.6% -09% -1.0% 12% -35% -41% -50% 78% 7.3% 7.4% -2.9%
2022 -48% -5.0% 1.2% -2.6% -28% -9.1% 59% -14% -99% 8.8% 46% 0.7% | -14.9% -23.2%
2021 1.1% 4.3% 5.8% 4.8% 1.3% -25% 2.6% 1.9% -19% 22% -44% 3.2% | 19.3% 24.8%
2020 -1.4% -71% -154% 11.0% 7.4% 4.2% 7.6% 0.8% 4.4% 0.2% 13.6% 9.0% | 35.0% 8.5%
2019 8.0% 1.4% -0.6% 40% -73% 1.7% -15% -26% 07% -01% 7.0% 3.1% | 13.7% 17.2%

Since January 1st 2014, the equity sub portfolio changed its investment strategy, moving from a strategy based on oil production around the world to a strategy based on the
universe of european SMEs/ISEs. The benchmark index has been changed from the MSCI World Energy Return Index to the CAC Small index with net dividends reinvested. Since
June 1st 2021, the benchmark index has been changed to MSCI EMU Micro Cap Net Return EUR.

INDICATORS MAIN CONTRIBUTORS

3 years 5 years Since inception Top 5 Bottom 5
Fund volatility (benchmark) 15.0% (13.0%) 16.4% (18.0%) 16.2% (18.1%) Groupe Guillin 233bps Fasadgruppen -102bps
Tracking Error 7.5% 8.8% 8.6% Saf-holland 188bps Know It Ab -67bps
Information ratio 0.7 0.8 0.8 Kontron 177bps Gensight Biologics -49bps
Sharpe Ratio 0.1 0.7 0.3 Bourse Direct 156bps Recticel -49bps
Max drawdown -29.11% -30.69% -40.92% Viel et Compagnie 95bps Digital Bros -46bps

* Global ESG score: Weighted average ESG scores/Source: Amiral Gestion, Gaia Ratings — Ethifinance / Fund Coverage Rate: 98.23% - Coverage Rate Benchmark: 99.78% -
Carbon intensity: Weighted average of carbon intensity ratios per € m of revenues (sum weight * intensity ratio for each stock) - Scope 1, Scope 2 and first third of Scope 3
upstream - Source: S & P Trucost / Coverage rate Fund: 92.55% - Coverage rate Benchmark: 67.21%
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FUND BREAKDOWN
(EVOLUTION Y /Y- 1) BY SECTOR
>2Bn€ | 3.5% +233bps Industrials
Business services
500M€ - 2Bn€  [IEEA9.8% +930bps Technology

<500M€ [ 42.0% -986bps

Cash | 4.8% -169bps

BY MAIN HOLDINGS

20 top positions  [IMMS6.-3% -338bps

10 top positions [l 35.4% -155bps

5 top positions [l 19.8% -273bps

MAIN HOLDINGS (= NG CASH)
Name Type
Groupe Guillin Equities
Kontron Equities
Saf-holland Equities
Prevas Equities
Know It Ab Equities

MAIN CHARACTERISTICS

« Legal form: UCITS, sub portfolio of a French SICAV

» Share category: Unit N
« ISIN code: FR0013306370

Construction

Financials

Food Industry processing
Media / Internet
Commodities

Automotive

Holding

Retail

Consumer goods

Others < 2,5%

Sector

Food Industry processing

Business services

Industrials

Technology

Business services

« AMF classification: European Union Equities UCITS
« Benchmark a posteriori: MSCI EMU Micro Cap Net Return EUR

» Share NAV period: Daily based on prices at market close
« Inception Date: Fund:17/12/2007 Unit:29/12/2017

« Recommended investment horizon: Over 5 years

» Centralisation - Settlement / Delivery: Dat 11 AM /D + 2

B 20.0% +417bps
I 19.6% +187bps
[ | 11.3% -509bps
9.9% +508bps
9.3% +263bps
5.1% -77bps
3.7% -385bps
3.3% +42bps
3.3% -61bps
3.2% +27bps
3.0% -262bps

2.9% +1bps

5.4% -149bps
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BY COUNTRY

France

Sweden

Germany

Italy

Austria

Belgium

Norway

Others < 2,5%

Country ESG rating
France 41.1
Austria 42.7
Germany 58.5
Sweden 33.4
Sweden 53.1

« Transfer agent: CACEIS Bank
» Custodian: CACEIS Bank

« Tax provisions: Eligible for PEA (French personal eq. savings plan)
Eligible for PEA-PME (French personal eq. savings plan)

» Subscription fees: 5% including tax maximum

« Redemption Fees: 1% including tax maximum
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I 44.7% -815bps

[ | 19.6% +395bps
| 13.9% -87bps
| 6.2% +69bps
1 4.3% -67bps
1 3.9% +14bps
| 2.8% +277bps
1 4.6% +215bps

Weight %

4.7%

3.9%

3.9%

3.8%

3.5%

« Fixed management fee: 1.3% including tax maximum

» Performance fee: 15%, including taxes of the common fund's
positive performance beyond its performance index per calendar year

Amiral Gestion at 29/12/2023
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PORTFOLIO MANAGERS COMMENTS

Sextant PME ended 2023 up +7.4% compared to a negative performance of -2.9% for its benchmark. November and December saw a sharp rebound by small
capitalisations following a purge in September/October. The market seems to have responded to the strong disinflationary trend arising from tighter monetary policies
and is now anticipating rate cuts in 2024 which should underpin a recovery by the economy.

Groupe Guillin (+46%) was the top contributor to the sub-fund’s performance in 2023 and in Q4. This food packaging company is enjoying a sweet spot for its margins
as raw material prices are falling. Moreover, excessive pessimism arising from regulatory fears has eased as EU regulations are drawn up to harmonise practices across
the Union. The company continues to expand by a combination of innovation and acquisitions and the consensus expects 2023 results to smash previous records. The
stock remains the fund'’s largest position.

SAF Holland (+81%) made the second-largest contribution to the sub-fund’'s 2023 performance, following a difficult 2022. Thanks to this good showing, the stock
ended the year close to its all-time high. Fear inspired by the business cycle and the acquisition of Haldex in 2022 eased in 2023. The company is now posting record
results, the integration of Haldex is going very well and the group is paying down debt faster than expected. A rising share of profit is generated by replacement parts for
trucks, which should offset a potential slowdown in sales of new trucks. We are pleased to have prompted a recent improvement in company governance: following our
written question to the 2022 shareholders’ meeting, members of the supervisory board must now invest part of their compensation in company shares. Previously, only
the CEO was a major shareholder and we prefer to invest in companies whose directors are also shareholders in order to ensure a better alignment of interests.

Kontron (+48%) has also continued to recover. This specialist in the Internet of Things has completed its refocusing, following the divestment of its IT services activity to
subsidiary Vinci. The order book is in good shape notably thanks to major commercial wins by its railway division. The stock was attacked by a short seller in late 2021,
but the allegations turned out to be groundless.

In the same vein, SES Imagotag had an eventful year in 2023. On the one hand, a recent contract with Walmart should drive the company's growth for several years. On
the other hand, the world leader for electronic tags on store shelves was attacked in June by short-seller Gotham City Research, which accused the company of fraud.
Following a sharp fall, the share price recovered strongly and ended the year up 11%, although it remains 20% below the high of June. The stock remains among the
portfolio's top 10 and was one of the best contributors to the 2023 performance (+85bps), as trading against a backdrop of high volatility allowed us to optimise the
performance.

Bourse Direct (+56%) an online broker for retail investors and Viel & Cie (+51%) which operates in the interbank world both benefited from sharp rises in interest rates in
2023, following several years during which this major driver of earnings was at zero, or rates were negative.

Underperformers included stocks listed in Sweden, where the economy has slowed more than in most European countries as it is highly sensitive to interest rates.
Although these stocks rebounded strongly in Q4, some are among the poorest performers of 2023, notably leading renovator of facades Fasadgruppen (-34% despite
strong demand) and IT-services company Know IT (-22%).

Recticel (-32%), a Belgian leader for polyurethane insolation panels, suffered twin disappointments: first, a sharp slowdown in construction and destocking by its
distribution clients as they brace for weaker demand; second, a forced price cut to divest its technical foams division and complete refocusing on insulation of buildings.

We divested our position in Italian video games company Digital Bros (negative contribution of 0.45%) as recent releases have been disappointing and the current
environment is negative for sector.

We also divested our position in Kinepolis at close to its all-time high, as the recovery in box-office receipts should be slower than the consensus expects. The strike in
Hollywood should finally have a stronger impact on 2024 than we anticipated, as the studios have decided to slow releases and thus avoid a slump in 2025 following the
recent strike.

New additions to the portfolio included Norwegian infrastructure design company Norconsult, following our participation in the IPO of late 2023. Owned by its 6,000
employees (mainly architects and engineers), the group has a track record of stable profitability and benefits from a fairly benign economic climate thanks to the
financial solidity of its main client, the Norwegian government. The business model is not highly capital intensive and generates significant cash flow. We are familiar with
competitor Sweco, which is listed in Stockholm and trades at significantly higher multiples.

We increased our position in Aubay substantially, the share price having fallen due to a profit warning in the autumn. We have great confidence in the management team
and in its ability restore profitability by means that have been tried and tested. We appreciate the company buyback programme, at valuation levels that are lower than
any acquisition the company could make.

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Implementation of gate

29/12/2023: Change in the display of management fees: now showing two distinct blocks with operational fees and other services based on a real assessment

29/12/2023: Removal of the maximum capitalization criterion for PEA/PME eligible securities

29/12/2023: Elimination of financial management fees for all Z share class (reserved for Amiral Gestion and Amiral Gestion employees)

29/12/2023: Removal of the mention "When PEA-PME eligible securities (minimum 7% of net assets) are shares, the market capitalization considered is that defined by article
L221-32-2 of the CMF"

19/02/2023: Compliance with the taxonomy regulation of 18/06/2020

19/02/2023: Integration of the definition of sustainable investment criteria as per the Disclosure SFDR regulation by Amiral Gestion and incorporation of the sub-fund's
minimum sustainable investment rate

19/02/2023: Correction of a typo regarding the limit of debt securities (25% instead of 40%)

19/02/2023: Addition of an external ESG score provided by MSCI with the provider being Ethnifinance via the Gaia database

19/02/2023: Compliance with SFDR obligations on principal adverse impacts

19/02/2023: Integration of the Controversy Monitoring Committee to validate levels of severity or normative exclusion policies determined by Sustainalytics

19/02/2023: Exclusion of unconventional fossil energies with the exception of North American shale oil and gas

19/02/2023: Adjustment of the number of values constituting the ESG investment universe

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 4,32%

Percentage of the portfolio divestible in more than 30 days: 50%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 397 216,16 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic’s elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: Know It, Fasadgruppen, Norconsult, Kinepolis, Aumann

Sales: Kinepolis, Home24, SQLI, Groupe Guillin, Manutan International

Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies a significantly committing responsible investment approach according to the segmentation of the Position - AMF recommendation - DOC-2020-03.
Category 1

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com

Amiral Geslion

Asset management company authorised by the Financial Markets Authority under the number GP-04000038 _ Insurance broker
company registered with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS
Paris 445 224 090 VAT: FR 33 445 224 090



Annual Report / December 2023

SEXTANT PME iR (oo

.4 S
L gt sroe "
FR0013306370 - Share N -__faj.'

Criteria concerning the Environment, Social issues and Governance quality (ESG):

Sextant PME is a sub-fund of the SICAV SEXTANT with an SRI label, which pursue a double objective:

- Financial: to outperform the benchmark (MSCI EMU (European Economic and Monetary Union) Micro Cap Net Return EUR) through a selection of European SMEs.

- Extra-financial: the sub-fund also aims to invest in companies that stand out for their good ESG practices, according to a best-in-class approach, but also to support those
with good potential for improvement, particularly in terms of controlling environmental impacts, according to a best-effort approach based on shareholder engagement. The
extra-financial approaches applied by the sub-fund are not backed by a specific sustainable index. The management team monitors the ESG characteristics and performance of
the Sub-Fund against a benchmark consistent with the Sub-Fund's investment strategy, and composed of approximately 1,220 French and European small and mid-cap
companies, covered by the ESG research of our partner, an extra-financial rating agency Ethifinance, without consideration of ESG performance for its creation. More
information is available in Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT PME is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk -takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person'’s contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Cat f | No. of | t29/12/2023 Fixed ti
ategory of employee o. of employees at 29/12/ ixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

7 Included between 30K€ and 200K€ 150K€
and department heads

Other employees and non-risk

R X . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
(0)1 40 74 35 64 www.amiralgestion.com
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Sextant PME is an equity sub portfolio in European SMEs/ISEs constructed independently of any reference index, based on
selecting individual companies. It is eligible for both the French Equity Savings Plan (Plan d'Epargne en Actions, PEA) and the
French Equity Savings Plan for SMEs (Plan d'Epargne en Actions PME, PEA-PME), with at least 75% invested in shares of
European Union and European Economic Area SMEs/ISEs.

KEY FIGURES HISTORICAL PERFORMANCE
Net assets 265.73M€ ® Sextant PME +187.5% MSCI EMU Micro Cap Net Return EUR +66.0%
NAV 3863.97¢ 40
Average cap. of equities 662.8M€
Median cap. of equities 556.8M€
Number of positions 83 280
Risk profile 123|567
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a 220
risk-free investment. This indicator may change over time.
ESG PROFILE*

160

. Carbon intensity
Global ESG ratin
9 (teqC02/M£ revenue) ,."\'\(/A

100 ¢

Fund 50/100 93.1
2014 | 2015 @ 2016 @ 2017 | 2018 @ 2019 2020 | 2021 2022 2023
Benchmark 39/100 193
PERFORMANCE
Cumulative performance Annualised performance

1 month 3 months 6 months YTD 1year 3years 5years 10 years Sinceinception|3 years 5years 10 years Since inception
Fund +7.4% +10.0% +3.2% +7.8% +7.8% +10.1% +69.0% +187.5% +187.5% +3.3% +11.1% +11.1% +11.1%

Benchmark +4.8% +3.2% -6.1% -29% -2.9% -7.0% +183% +66.0% +66.0% -24% +3.4% +5.2% +5.2%

YEARLY PERFORMANCE

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Fund - 14.6% 26.1% 27.0% 15.5% -19.8% 14.1% 34.6% 19.7% -14.7% 7.8%
Benchmark - 7.8% 28.7% 11.3% 22.1% -26.0% 17.2% 8.5% 24.8% -23.2% -2.9%

Since January 1st 2014, the equity sub portfolio changed its investment strategy, moving from a strategy based on oil production around the world to a strategy based on the
universe of european SMEs/ISEs. The benchmark index has been changed from the MSCI World Energy Return Index to the CAC Small index with net dividends reinvested. Since
June 1st 2021, the benchmark index has been changed to MSCI EMU Micro Cap Net Return EUR.

INDICATORS MAIN CONTRIBUTORS

3 years 5 years 10 years Top 5 Bottom 5
Fund volatility (benchmark) 15.0% (13.0%) 16.4% (18.0%) 14.0% (16.4%) Groupe Guillin 234bps Fasadgruppen -102bps
Tracking Error 7.5% 8.8% 7.9% Saf-holland 188bps Know It Ab -67bps
Information ratio 0.8 0.9 0.8 Kontron 177bps Gensight Biologics -49bps
Sharpe Ratio 0.2 0.7 0.8 Bourse Direct 156bps Recticel -49bps
Max drawdown -28.88% -30.64% -40.25% Viel et Compagnie 95bps Digital Bros -46bps

* Global ESG score: Weighted average ESG scores/Source: Amiral Gestion, Gaia Ratings — Ethifinance / Fund Coverage Rate: 98.23% - Coverage Rate Benchmark: 99.78% -
Carbon intensity: Weighted average of carbon intensity ratios per € m of revenues (sum weight * intensity ratio for each stock) - Scope 1, Scope 2 and first third of Scope 3
upstream - Source: S & P Trucost / Coverage rate Fund: 92.55% - Coverage rate Benchmark: 67.21%

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
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FUND BREAKDOWN
(EVOLUTION Y /Y- 1) BY SECTOR
>2Bn€ | 3.5% +233bps Industrials
Business services
500M€ - 2Bn€  [EEEN49.8% +930bps Technology

<500M€ [N 42.0% -986bps

Cash | 4.8% -169bps

BY MAIN HOLDINGS
20 top positions  [IIMS6-3% -338bps

10 top positions [l 35.4% -155bps

5 top positions [l 19.8% -273bps

MAIN HOLDINGS |

Name Type

Groupe Guillin Equities
Kontron Equities
Saf-holland Equities
Prevas Equities
Know It Ab Equities

MAIN CHARACTERISTICS

Construction

Financials

Food Industry processing
Media / Internet
Commodities

Automotive

Holding

Retail

Consumer goods

Others < 2,5%

Sector

Food Industry processing

Business services

Industrials

Technology

Business services

» Legal form: UCITS, sub portfolio of a French SICAV

» Share category: Unit | institutional investors
« ISIN code: FR0011171412
» Bloomberg code: AMSXPOI FP Equity

» AMF classification: European Union Equities UCITS
» Benchmark a posteriori: MSCI EMU Micro Cap Net Return EUR

« Share NAV period: Daily based on prices at market close
» Inception Date: Fund:17/12/2007 Unit:30/12/2011

» Recommended investment horizon: Over 5 years

BN 20.0% +417bps
BN 19.6% +187bps

11.3% -509bps

9.9% +508bps
9.3% +263bps
5.1% -77bps
3.7% -385bps
3.3% +42bps
3.3% -61bps
3.2% +27bps
3.0% -262bps

2.9% +1bps

5.4% -149bps
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BY COUNTRY

France

Sweden

Germany

Italy

Austria

Belgium

Norway

Others < 2,5%

Country ESG rating
France 41.1
Austria 42.7
Germany 58.5
Sweden 334
Sweden 53.1
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e

I sFoe |
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I 44.7% -815bps

[ | 19.6% +395bps

[ 13.9% -87bps
1 6.2% +69bps
1 4.3% -67bps
1 3.9% +14bps
| 2.8% +277bps
1 4.6% +215bps
Weight %

4.7%

3.9%

3.9%

3.8%

3.5%

« Centralisation - Settlement / Delivery: Dat 11 AM /D + 2
» Transfer agent: CACEIS Bank
» Custodian: CACEIS Bank

« Tax provisions: Eligible for PEA (French personal eq. savings plan)
Eligible for PEA-PME (French personal eq. savings plan)

« Subscription fees: 10% including tax maximum

» Redemption Fees: 1% including tax maximum

» Fixed management fee: 1% including tax maximum

« Performance fee: 15%, including taxes of the common fund's
positive performance beyond its performance index per calendar year

Amiral Gestion at 29/12/2023
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PORTFOLIO MANAGERS COMMENTS

Sextant PME ended 2023 up +7.8% compared to a negative performance of -2.9% for its benchmark. November and December saw a sharp rebound by small
capitalisations following a purge in September/October. The market seems to have responded to the strong disinflationary trend arising from tighter monetary policies
and is now anticipating rate cuts in 2024 which should underpin a recovery by the economy.

Groupe Guillin (+46%) was the top contributor to the sub-fund’s performance in 2023 and in Q4. This food packaging company is enjoying a sweet spot for its margins
as raw material prices are falling. Moreover, excessive pessimism arising from regulatory fears has eased as EU regulations are drawn up to harmonise practices across
the Union. The company continues to expand by a combination of innovation and acquisitions and the consensus expects 2023 results to smash previous records. The
stock remains the fund'’s largest position.

SAF Holland (+81%) made the second-largest contribution to the sub-fund’'s 2023 performance, following a difficult 2022. Thanks to this good showing, the stock
ended the year close to its all-time high. Fear inspired by the business cycle and the acquisition of Haldex in 2022 eased in 2023. The company is now posting record
results, the integration of Haldex is going very well and the group is paying down debt faster than expected. A rising share of profit is generated by replacement parts for
trucks, which should offset a potential slowdown in sales of new trucks. We are pleased to have prompted a recent improvement in company governance: following our
written question to the 2022 shareholders’ meeting, members of the supervisory board must now invest part of their compensation in company shares. Previously, only
the CEO was a major shareholder and we prefer to invest in companies whose directors are also shareholders in order to ensure a better alignment of interests.

Kontron (+48%) has also continued to recover. This specialist in the Internet of Things has completed its refocusing, following the divestment of its IT services activity to
subsidiary Vinci. The order book is in good shape notably thanks to major commercial wins by its railway division. The stock was attacked by a short seller in late 2021,
but the allegations turned out to be groundless.

In the same vein, SES Imagotag had an eventful year in 2023. On the one hand, a recent contract with Walmart should drive the company's growth for several years. On
the other hand, the world leader for electronic tags on store shelves was attacked in June by short-seller Gotham City Research, which accused the company of fraud.
Following a sharp fall, the share price recovered strongly and ended the year up 11%, although it remains 20% below the high of June. The stock remains among the
portfolio's top 10 and was one of the best contributors to the 2023 performance (+85bps), as trading against a backdrop of high volatility allowed us to optimise the
performance.

Bourse Direct (+56%) an online broker for retail investors and Viel & Cie (+51%) which operates in the interbank world both benefited from sharp rises in interest rates in
2023, following several years during which this major driver of earnings was at zero, or rates were negative.

Underperformers included stocks listed in Sweden, where the economy has slowed more than in most European countries as it is highly sensitive to interest rates.
Although these stocks rebounded strongly in Q4, some are among the poorest performers of 2023, notably leading renovator of facades Fasadgruppen (-34% despite
strong demand) and IT-services company Know IT (-22%).

Recticel (-32%), a Belgian leader for polyurethane insolation panels, suffered twin disappointments: first, a sharp slowdown in construction and destocking by its
distribution clients as they brace for weaker demand; second, a forced price cut to divest its technical foams division and complete refocusing on insulation of buildings.

We divested our position in Italian video games company Digital Bros (negative contribution of 0.45%) as recent releases have been disappointing and the current
environment is negative for sector.

We also divested our position in Kinepolis at close to its all-time high, as the recovery in box-office receipts should be slower than the consensus expects. The strike in
Hollywood should finally have a stronger impact on 2024 than we anticipated, as the studios have decided to slow releases and thus avoid a slump in 2025 following the
recent strike.

New additions to the portfolio included Norwegian infrastructure design company Norconsult, following our participation in the IPO of late 2023. Owned by its 6,000
employees (mainly architects and engineers), the group has a track record of stable profitability and benefits from a fairly benign economic climate thanks to the
financial solidity of its main client, the Norwegian government. The business model is not highly capital intensive and generates significant cash flow. We are familiar with
competitor Sweco, which is listed in Stockholm and trades at significantly higher multiples.

We increased our position in Aubay substantially, the share price having fallen due to a profit warning in the autumn. We have great confidence in the management team
and in its ability restore profitability by means that have been tried and tested. We appreciate the company buyback programme, at valuation levels that are lower than
any acquisition the company could make.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Implementation of gate

29/12/2023: Change in the display of management fees: now showing two distinct blocks with operational fees and other services based on a real assessment

29/12/2023: Removal of the maximum capitalization criterion for PEA/PME eligible securities

29/12/2023: Elimination of financial management fees for all Z share class (reserved for Amiral Gestion and Amiral Gestion employees)

29/12/2023: Removal of the mention "When PEA-PME eligible securities (minimum 7% of net assets) are shares, the market capitalization considered is that defined by article
L221-32-2 of the CMF"

19/02/2023: Compliance with the taxonomy regulation of 18/06/2020

19/02/2023: Integration of the definition of sustainable investment criteria as per the Disclosure SFDR regulation by Amiral Gestion and incorporation of the sub-fund's
minimum sustainable investment rate

19/02/2023: Correction of a typo regarding the limit of debt securities (25% instead of 40%)

19/02/2023: Addition of an external ESG score provided by MSCI with the provider being Ethnifinance via the Gaia database

19/02/2023: Compliance with SFDR obligations on principal adverse impacts

19/02/2023: Integration of the Controversy Monitoring Committee to validate levels of severity or normative exclusion policies determined by Sustainalytics

19/02/2023: Exclusion of unconventional fossil energies with the exception of North American shale oil and gas

19/02/2023: Adjustment of the number of values constituting the ESG investment universe

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 4,32%

Percentage of the portfolio divestible in more than 30 days: 50%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 397 216,16 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic’s elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: Know It, Fasadgruppen, Norconsult, Kinepolis, Aumann

Sales: Kinepolis, Home24, SQLI, Groupe Guillin, Manutan International

Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies a significantly committing responsible investment approach according to the segmentation of the Position - AMF recommendation - DOC-2020-03.
Category 1
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

Sextant PME is a sub-fund of the SICAV SEXTANT with an SRI label, which pursue a double objective:

- Financial: to outperform the benchmark (MSCI EMU (European Economic and Monetary Union) Micro Cap Net Return EUR) through a selection of European SMEs.

- Extra-financial: the sub-fund also aims to invest in companies that stand out for their good ESG practices, according to a best-in-class approach, but also to support those
with good potential for improvement, particularly in terms of controlling environmental impacts, according to a best-effort approach based on shareholder engagement. The
extra-financial approaches applied by the sub-fund are not backed by a specific sustainable index. The management team monitors the ESG characteristics and performance of
the Sub-Fund against a benchmark consistent with the Sub-Fund's investment strategy, and composed of approximately 1,220 French and European small and mid-cap
companies, covered by the ESG research of our partner, an extra-financial rating agency Ethifinance, without consideration of ESG performance for its creation. More
information is available in Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT PME is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk -takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person'’s contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Cat f | No. of | t29/12/2023 Fixed ti
ategory of employee o. of employees at 29/12/ ixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

7 Included between 30K€ and 200K€ 150K€
and department heads

Other employees and non-risk

R X . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 (0)1 40 74 35 64
www.amiralgestion.com 1 . I_ ln l.
i
Asset management company authorised by the Financial Markets Authority under the number GP-04000038 _ Insurance broker + III ll‘ﬂ- rL = “'II "
company registered with ORIAS under the number 12065490 _ Simplified joint-stock company with capital of €629 983 RCS
Paris 445 224 090 VAT: FR 33 445 224 090



Annual Report / December 2023

——r
! e

SEXTANT PME iﬁ (ot ,
FRO011171412 - Share | L

gl

NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
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Sextant PME is an equity sub portfolio in European SMEs/ISEs constructed independently of any reference index, based on
selecting individual companies. It is eligible for both the French Equity Savings Plan (Plan d'Epargne en Actions, PEA) and the
French Equity Savings Plan for SMEs (Plan d'Epargne en Actions PME, PEA-PME), with at least 75% invested in shares of
European Union and European Economic Area SMEs/ISEs.

KEY FIGURES HISTORICAL PERFORMANCE
Net assets 265.73M€ ® Sextant PME +247.9% MSCI EMU Micro Cap Net Return EUR +66.0%
NAV ass.10e 400
Average cap. of equities 662.8M€
Median cap. of equities 556.8M€
Number of positions 83 300
Risk profile 123|567
Scale from 1 (lowest risk) to 7 (highest risk); category-1 risk does not mean a
risk-free investment. This indicator may change over time.
200
ESG PROFILE*
. Carbon intensity ;
Global ESG rating (1eqC02/Melravantia] 100 #
Fund 50/100 93.1
2014 | 2015 @ 2016 @ 2017 | 2018 @ 2019 2020 | 2021 2022 2023
Benchmark 39/100 193
PERFORMANCE
Cumulative performance ’ Annualised performance
1 month 3 months 6 months YTD lyear 3years 5years Sinceinception | 3years 5years Since inception
Fund +8.0% +12.2% +5.2% +10.7% +10.7% +15.1% +87.2% +247.9% +4.8% +13.4% +13.3%
Benchmark +4.8% +3.2% -6.1% -2.9% -2.9% -7.0% +18.3% +66.0% ’ -24%  +3.4% +5.2%
MONTHLY PERFORMANCE
Jan. Feb. Mar. Apr. May June Jul. Aug. Sept. Oct. Nov. Dec. Year Benchmark
2023 4.9% 2.2% -0.8% 0.9% -0.9% -11% 1.5% -3.6% -4.2% -49% 93% 8.0% 10.7% -2.9%
2022 -4.7% -4.9% 1.3% -25% -27% -9.0% 6.0% -13% -9.8% 8.9% 4.7% 0.8% | -13.9% -23.2%
2021 1.2% 4.4% 6.0% 5.0% 1.2% -24% 2.7% 2.0% -1.8% 2.3% -4.3% 3.3% 20.8% 24.8%
2020 -13% -7.1% -153% 11.1% 7.5% 43% 106% 0.5% 5.5% 1.0% 12.7% 9.4% 41.2% 8.5%
2019 8.1% 1.6% -0.6% 4.0% -7.2% 1.8% -1.4% -25% 0.8% 0.0% 71%  3.2% 15.1% 17.2%

Since January 1st 2014, the equity sub portfolio changed its investment strategy, moving from a strategy based on oil production around the world to a strategy based on the
universe of european SMEs/ISEs. The benchmark index has been changed from the MSCI World Energy Return Index to the CAC Small index with net dividends reinvested. Since
June 1st 2021, the benchmark index has been changed to MSCI EMU Micro Cap Net Return EUR.

INDICATORS MAIN CONTRIBUTORS

3 years 5 years Since inception Top 5 Bottom 5
Fund volatility (benchmark) 15.2% (13.0%) 16.6% (18.0%) 14.2% (16.4%) Groupe Guillin 236bps Fasadgruppen -102bps
Tracking Error 7.8% 9.3% 8.4% Saf-holland 189bps Know It Ab -67bps
Information ratio 0.9 1.1 1.0 Kontron 177bps Gensight Biologics -50bps
Sharpe Ratio 0.3 0.8 0.9 Bourse Direct 156bps Recticel -49bps
Max drawdown -28.20% -30.54% -40.05% Viel et Compagnie 96bps Digital Bros -46bps

* Global ESG score: Weighted average ESG scores/Source: Amiral Gestion, Gaia Ratings — Ethifinance / Fund Coverage Rate: 98.23% - Coverage Rate Benchmark: 99.78% -
Carbon intensity: Weighted average of carbon intensity ratios per € m of revenues (sum weight * intensity ratio for each stock) - Scope 1, Scope 2 and first third of Scope 3
upstream - Source: S & P Trucost / Coverage rate Fund: 92.55% - Coverage rate Benchmark: 67.21%
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FUND BREAKDOWN
(EVOLUTION Y/ Y-1)

>2Bn€ | 3.5% +233bps

500M€ - 2Bn€ [I49.8% +930bps

<500M€ M 42.0% -986bps

Cash | 4.8% -169bps

BY MAIN HOLDINGS
20 top positions  [II56.3% -338bps
B 35.4% -155bps

10 top positions

5 top positions [l 19.8% -273bps

MAIN HOLDINGS (£

Name Type

Groupe Guillin Equities
Kontron Equities
Saf-holland Equities
Prevas Equities
Know It Ab Equities

MAIN CHARACTERISTICS

» Legal form: UCITS, sub portfolio of a French SICAV

« Share category: Unit Z
« ISIN code: FR0O010556753

Pisz =

BY SECTOR

Industrials
Business services
Technology
Construction
Financials

Food Industry processing
Media / Internet
Commodities
Automotive
Holding

Retail

Consumer goods

Others < 2,5%

Sector

Food Industry processing

Business services

Industrials

Technology

Business services

» AMF classification: European Union Equities UCITS

» Benchmark a posteriori: MSCI EMU Micro Cap Net Return EUR
« Share NAV period: Daily based on prices at market close

» Inception Date: Fund:17/12/2007 Unit:01/01/2014

» Recommended investment horizon: Over 5 years

BN 20.0% +417bps

BN 19.6% +187bps

[ | 11.3% -509bps
9.9% +508bps
9.3% +263bps
5.1% -77bps
3.7% -385bps
3.3% +42bps
3.3% -61bps
3.2% +27bps
3.0% -262bps

2.9% +1bps

5.4% -149bps

Annual Report / December 2023

BY COUNTRY

France

Sweden

Germany

Italy

Austria

Belgium

Norway

Others < 2,5%

Country ESG rating
France 41.1
Austria 42.7
Germany 58.5
Sweden 33.4
Sweden 53.1

.-‘_"\-
| sroe |
| CE - )

o8

I 44.7% -815bps
Bl 19.6%+395bps

[ ] 13.9% -87bps

[] 6.2% +69bps
1 4.3% -67bps
1 3.9% +14bps
1 2.8% +277bps
1 4.6% +215bps
Weight %

4.7%

3.9%

3.9%

3.8%

3.5%

» Centralisation - Settlement / Delivery: D at 11 AM /D + 2
» Transfer agent: CACEIS Bank
« Custodian: CACEIS Bank

« Tax provisions: Eligible for PEA (French personal eq. savings plan)
Eligible for PEA-PME (French personal eq. savings plan)

» Subscription fees: 0% including tax maximum

» Redemption Fees: 0% including tax maximum

« Fixed management fee: 0.1% including tax maximum

Amiral Gestion at 29/12/2023
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PORTFOLIO MANAGERS COMMENTS

Sextant PME ended 2023 up +10.7% compared to a negative performance of -2.9% for its benchmark. November and December saw a sharp rebound by small
capitalisations following a purge in September/October. The market seems to have responded to the strong disinflationary trend arising from tighter monetary policies
and is now anticipating rate cuts in 2024 which should underpin a recovery by the economy.

Groupe Guillin (+46%) was the top contributor to the sub-fund’s performance in 2023 and in Q4. This food packaging company is enjoying a sweet spot for its margins
as raw material prices are falling. Moreover, excessive pessimism arising from regulatory fears has eased as EU regulations are drawn up to harmonise practices across
the Union. The company continues to expand by a combination of innovation and acquisitions and the consensus expects 2023 results to smash previous records. The
stock remains the fund'’s largest position.

SAF Holland (+81%) made the second-largest contribution to the sub-fund’'s 2023 performance, following a difficult 2022. Thanks to this good showing, the stock
ended the year close to its all-time high. Fear inspired by the business cycle and the acquisition of Haldex in 2022 eased in 2023. The company is now posting record
results, the integration of Haldex is going very well and the group is paying down debt faster than expected. A rising share of profit is generated by replacement parts for
trucks, which should offset a potential slowdown in sales of new trucks. We are pleased to have prompted a recent improvement in company governance: following our
written question to the 2022 shareholders’ meeting, members of the supervisory board must now invest part of their compensation in company shares. Previously, only
the CEO was a major shareholder and we prefer to invest in companies whose directors are also shareholders in order to ensure a better alignment of interests.

Kontron (+48%) has also continued to recover. This specialist in the Internet of Things has completed its refocusing, following the divestment of its IT services activity to
subsidiary Vinci. The order book is in good shape notably thanks to major commercial wins by its railway division. The stock was attacked by a short seller in late 2021,
but the allegations turned out to be groundless.

In the same vein, SES Imagotag had an eventful year in 2023. On the one hand, a recent contract with Walmart should drive the company's growth for several years. On
the other hand, the world leader for electronic tags on store shelves was attacked in June by short-seller Gotham City Research, which accused the company of fraud.
Following a sharp fall, the share price recovered strongly and ended the year up 11%, although it remains 20% below the high of June. The stock remains among the
portfolio's top 10 and was one of the best contributors to the 2023 performance (+85bps), as trading against a backdrop of high volatility allowed us to optimise the
performance.

Bourse Direct (+56%) an online broker for retail investors and Viel & Cie (+51%) which operates in the interbank world both benefited from sharp rises in interest rates in
2023, following several years during which this major driver of earnings was at zero, or rates were negative.

Underperformers included stocks listed in Sweden, where the economy has slowed more than in most European countries as it is highly sensitive to interest rates.
Although these stocks rebounded strongly in Q4, some are among the poorest performers of 2023, notably leading renovator of facades Fasadgruppen (-34% despite
strong demand) and IT-services company Know IT (-22%).

Recticel (-32%), a Belgian leader for polyurethane insolation panels, suffered twin disappointments: first, a sharp slowdown in construction and destocking by its
distribution clients as they brace for weaker demand; second, a forced price cut to divest its technical foams division and complete refocusing on insulation of buildings.

We divested our position in Italian video games company Digital Bros (negative contribution of 0.45%) as recent releases have been disappointing and the current
environment is negative for sector.

We also divested our position in Kinepolis at close to its all-time high, as the recovery in box-office receipts should be slower than the consensus expects. The strike in
Hollywood should finally have a stronger impact on 2024 than we anticipated, as the studios have decided to slow releases and thus avoid a slump in 2025 following the
recent strike.

New additions to the portfolio included Norwegian infrastructure design company Norconsult, following our participation in the IPO of late 2023. Owned by its 6,000
employees (mainly architects and engineers), the group has a track record of stable profitability and benefits from a fairly benign economic climate thanks to the
financial solidity of its main client, the Norwegian government. The business model is not highly capital intensive and generates significant cash flow. We are familiar with
competitor Sweco, which is listed in Stockholm and trades at significantly higher multiples.

We increased our position in Aubay substantially, the share price having fallen due to a profit warning in the autumn. We have great confidence in the management team
and in its ability restore profitability by means that have been tried and tested. We appreciate the company buyback programme, at valuation levels that are lower than
any acquisition the company could make.
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ADDITIONAL INFORMATION

Main changes made during the financial year, or forthcoming:

29/12/2023: Implementation of gate

29/12/2023: Change in the display of management fees: now showing two distinct blocks with operational fees and other services based on a real assessment

29/12/2023: Removal of the maximum capitalization criterion for PEA/PME eligible securities

29/12/2023: Elimination of financial management fees for all Z share class (reserved for Amiral Gestion and Amiral Gestion employees)

29/12/2023: Removal of the mention "When PEA-PME eligible securities (minimum 7% of net assets) are shares, the market capitalization considered is that defined by article
L221-32-2 of the CMF"

19/02/2023: Compliance with the taxonomy regulation of 18/06/2020

19/02/2023: Integration of the definition of sustainable investment criteria as per the Disclosure SFDR regulation by Amiral Gestion and incorporation of the sub-fund's
minimum sustainable investment rate

19/02/2023: Correction of a typo regarding the limit of debt securities (25% instead of 40%)

19/02/2023: Addition of an external ESG score provided by MSCI with the provider being Ethnifinance via the Gaia database

19/02/2023: Compliance with SFDR obligations on principal adverse impacts

19/02/2023: Integration of the Controversy Monitoring Committee to validate levels of severity or normative exclusion policies determined by Sustainalytics

19/02/2023: Exclusion of unconventional fossil energies with the exception of North American shale oil and gas

19/02/2023: Adjustment of the number of values constituting the ESG investment universe

Change to the prospectus and/or KIID:
yes

Cash holdings at end of the financial year: 4,32%

Percentage of the portfolio divestible in more than 30 days: 50%

- Liquidity is controlled by the Density Technologies portfolio tracking tool.

Estimated turnover costs over the period: 397 216,16 €

This amount comprises the broker fee, VAT, the taxes of the stock exchange, custodian counting costs as well as the research paid through transaction fees.

Evaluation of the performance of the portfolio companies:

Investment cases are analysed on the basis of the estimated intrinsic value of the company, as well as the quality rating:

1. Amiral Gestion considers that the valuation of a company is related to the measurement of its ability to generate free cash flow, which is why the management team uses a
DCF model to be able to evaluate the intrinsic value of a company.

2. The intern quality note in order to quantify the risk regarding the basic’s elements related to the fundamentals of the companies (economic model, quality of the
management, quality of the financial structure and criteria related to ESG aspects.

The assessment of our investments and the Fund's portfolio securities over the medium and long term is the subject of a management report which is included in each of the
Fund's periodic fund's reports.

Principal movements:

Buy: Know It, Fasadgruppen, Norconsult, Kinepolis, Aumann

Sales: Kinepolis, Home24, SQLI, Groupe Guillin, Manutan International

Possible steps taken by the custodian to exonerate himself from responsibility: NA

Policy for selecting intermediaries:

As a fund management company, Amiral Gestion selects service providers whose execution policy makes it possible to obtain the best possible result when orders are placed for
its UCITs or clients. The company also uses service providers that help with investment decisions and execution of orders. This policy is available on the Amiral Gestion website:
www.amiralgestion.com.

Commission:
Information regarding intermediary fees is available on the Amiral Gestion website: www.amiralgestion.com.

Shareholder engagement policy:

In accordance with articles L.533-22 and R.533-16 and subsequent of the French Monetary and Financial Code, Amiral Gestion has established a shareholder engagement
policy describing the way in which it integrates its role as shareholder into its investment strategy and publishes an annual report on the implementation of this policy, including
the way in which it has exercised its voting rights.

Amiral Gestion applies its own voting policy to the UCITS, AlFs/dedicated funds and mandates for which the exercise of voting rights has been delegated to it, and exercises
voting rights directly in all the companies in which it owns more than a 1% interest. If Amiral Gestion owns less than a 1% interest, its exercise of voting rights is automated
through the proxy voting platform which applies ISS's voting policy, the principles of which do not contradict those set out in our own policy. If a resolution is not covered by our
policy or requires a case-by-case assessment, we apply the recommendations given in ISS's voting policy by default.

This policy is available on the Amiral Gestion website: www.amiralgestion.com. A report on voting rights is available upon request to the fund management company.

SFDR category:

The sub-fund is classified as an "Article 8" fund according to the "Disclosure - SFDR" regulation, which helps to ensure that sustainability risks are properly taken into account.
Indeed, the fund does not have a sustainable investment objective and its extra-financial approach is not based on a specific sustainable benchmark, but it promotes
environmental and social characteristics while ensuring good corporate governance practices.

AMF category:

The sub-fund applies a significantly committing responsible investment approach according to the segmentation of the Position - AMF recommendation - DOC-2020-03.
Category 1
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Criteria concerning the Environment, Social issues and Governance quality (ESG):

Sextant PME is a sub-fund of the SICAV SEXTANT with an SRI label, which pursue a double objective:

- Financial: to outperform the benchmark (MSCI EMU (European Economic and Monetary Union) Micro Cap Net Return EUR) through a selection of European SMEs.

- Extra-financial: the sub-fund also aims to invest in companies that stand out for their good ESG practices, according to a best-in-class approach, but also to support those
with good potential for improvement, particularly in terms of controlling environmental impacts, according to a best-effort approach based on shareholder engagement. The
extra-financial approaches applied by the sub-fund are not backed by a specific sustainable index. The management team monitors the ESG characteristics and performance of
the Sub-Fund against a benchmark consistent with the Sub-Fund's investment strategy, and composed of approximately 1,220 French and European small and mid-cap
companies, covered by the ESG research of our partner, an extra-financial rating agency Ethifinance, without consideration of ESG performance for its creation. More
information is available in Annex Il of the SFDR pre-contractual document.

Method for calculating global risk:
The method for assessing the global risk SEXTANT PME is the commitment calculation method.

Amount of leverage available to the fund: Nil

Securities Financing Transaction Regulation ("SFTR"):
During the year, the Fund did not enter into any securities financing transactions subject to SFTR, i.e. repurchase transaction, securities or commodities lending and securities or
commodities borrowing, a buy -sell back transaction or sell-buy back transaction and a margin lending transaction.

Remuneration policy:

Amiral Gestion implements a remuneration policy that respects the requirements of the AIFM and UCITS V directives and the ESMA guidelines. This remuneration policy is
coherent and promotes sound and efficient risk management and does not encourage risk-taking that would be incompatible with the risk profiles, the regulations and the
constitution documents of the mutual funds that it manages. This policy is also tailored to the interests of the mutual funds and their investors.

Amiral Gestion employees are remunerated on a fixed and a variable basis. However, the variable part remains marginal relative to the overall remuneration paid to persons who
have been identified as risk -takers or equivalent, as defined by the regulations.

All employees benefit from profit-sharing and an incentive scheme. All employees are also Amiral Gestion shareholders. Their shareholdings rise gradually and depend on each
person'’s contribution to the company. As a result, the interests of Amiral Gestion investors and employees are aligned: the objective being to achieve the best possible long-term
performance and to sustain the company.

All company employees have a direct interest in the success of its funds and the company results, in order to discourage any dangerous risk -taking.

BREAKDOWN OF REMUNERATION PAID IN 2023

* THESE FIGURES EXCLUDE 2 PRIVATE MANAGERS BENEFITING FROM SPECIAL CONDITIONS RESULTING FROM
CONTRACTS SIGNED PRIOR TO THE APPLICATION OF THE REGULATION. IN ANY EVENT, THEIR COMPENSATION
IS ALSO SUBJECT TO THE AFOREMENTIONED BONUS CAP AND THE CONDITIONS OF THE CURRENT POLICY.

Total variable remuneration per

Cat f | No. of | t29/12/2023 Fixed ti
ategory of employee o. of employees at 29/12/ ixed remuneration category

Managers* and others who have a
direct impact on the risk profile or 22 Included between 30K€ and 200K€
an equivalent remuneration

722.5K€ bonus (maximum
individual 200K€)

Compliance, Managers (non-fund)

7 Included between 30K€ and 200K€ 150K€
and department heads

Other employees and non-risk

R X . 22 Included between 30K€ and 200K€ 478,5K€
takers (including Spain)
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NOTICE

This information is provided for information purposes only. It does not constitute all or part of a contract, investment advice, an investment recommendation, or a solicitation to
purchase or sell fund shares. Prior to any investment, it is strongly recommended that you read the detailed information contained in the regulatory documents regarding each
fund (the prospectus, fund regulations/statutes, investment policy, latest annual/semi-annual reports, and the Key Investor Information Document (KIID)), which constitute the
sole admissible regulatory basis for the acquisition of fund shares. These documents are available free of charge in hard copy or electronic format from the fund's management
company or its representative. The return and value of the fund shares may decrease or increase and the capital may not be returned in full. Market trends are not a reliable
indicator of future market behaviour. Past performance is not a reliable indicator of future performance. Neither in any way constitute a guarantee of future performance or
capital. They take into account all fund-related costs and expenses (e.g. management fees) but do not take into account fees charged to the client (e.g. issuance costs, deposit
fees).

Information for US persons:Pursuant to the U.S. Securities Act of 1933 as amended ("Securities Act of 1933"), units or shares in this fund are not and will not be registered in
the United States, or admitted by virtue of any US law. These units must be neither offered, sold or transferred in the United States (including in its territories and possessions)
nor benefit directly or indirectly a US person (as defined by Regulation S ofthe Securities Act of 1933) or similar (such as defined in the US "HIRE"law of 18 March 2010 and in
the "FATCA"mechanism).

Information for Luxembourgers investors:The Fund's articles of incorporation or association, the full prospectus, the simplified prospectus, the annual and semi-annual reports
of each Fund, may be obtained, on simple request and free of charge from:CACEIS Bank, Luxembourg Branch, 5, allée Scheffer, L-2520 Luxembourg. Any information for
investors in Luxembourg pertaining to Amiral Gestion or the fund will be published in a local Luxembourger media outlet or provided by the fund marketing entity.

Information for Swiss investors:The funds of Amiral Gestion (hereinafter the "Funds") presented in this document are companies under French law. This fact sheet is not an
invitation to subscribe to any of the Funds described herein; it does not replace the Fund's prospectus and is provided for information purposes only. This presentation does not
constitute advice or a recommendation to subscribe to any Fund. Subscriptions shall be accepted, and shares or units shall be issued, only on the basis of the current version of
the respective Fund's prospectus, as approved by FINMA. Any information imparted by this document is provided for information purposes only and has no contractual value.
Past performance is not an indication of future performance. Furthermore, the commission levied for the issue and redemption of shares or units in the respective Fund shall be
charged in addition. Amiral Gestion makes no guarantee whatsoever in respect of trends in performance and may not be held liable for any decision taken on the basis of the
information contained in this document. Investing in one or more shares or units of a Fund involves risk. Amiral Gestion recommends that subscribers request additional
information, particularly with regard to the capacity of the Funds' characteristics to meet their needs, by calling the Funds' representative in Switzerland, as specified above, their
usual financial advisor or Amiral Gestion before deciding to invest. ARM Swiss Representatives SA (Route de Cité-Ouest 2, 1196, Gland - Switzerland) is appointed as
representative (the "Representative") and the payment service in Switzerland is CACEIS Bank Paris, Nyon / Switzerland branch, Route de Signy 35, CH-1260 Nyon. The Fund's
Regulations or Articles of Association, Prospectus, Key Investor Information Documents and Annual and Semi-Annual Reports for Switzerland may be obtained free of charge
from the Representative in Switzerland. Investors must familiarise themselves with the prospectuses before subscribing to the shares or units of any Fund whatsoever.
Announcements intended for investors in Switzerland concerning Amiral Gestion or the Funds will be published on the electronic platform www.fundinfo.com, which is
authoritative. The issue and redemption prices, or the net asset values marked "exclusive of commission", will be published every day on the electronic platform
www.fundinfo.com.

Homepage:All documents are also available at:www.amiralgestion.com

Amiral Gestion 103 rue de Grenelle - 75007 Paris - T. +33 (0)1 47 20 78 18 - F. +33 Contact
(0)1 40 74 35 64 www.amiralgestion.com
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Sustainable investing
means investing in an
economic activity that
contributes to an
environmental or social
objective, provided that
it does not cause
significant harm to any
of these objectives and
that the companies
receiving the
investment apply good
governance practices.

The EU Taxonomy is a
classification system
established by
Regulation (EU) No
2020/852, which
establishes a list of
environmentally
sustainable economic
activities. This
regulation does not list
sustainable social
economic activities.
Sustainable
investments with an
environmental
objective are not
necessarily aligned with
the taxonomy.
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APPENDIX IV!

Template for periodic information for the financial products referred to in Article 8,
Paragraphs 1, 2 and 2 bis of Regulation (EU) 2019/2088 and the first subparagraph of Article 6 of

Regulation

(EU) 2020/852

Product name: Sextant PME

Legal entity identifier: 969500COE5KXR78I1T826

Name of the management company: Amiral Gestion

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective? [tick and fill in as
relevant, the percentage figure represents the minimum engagement to sustainable investments]

o0 Yes

It will make a minimum of
sustainable investments
with an environmental
objective: %

in economic activities
that qualify as
environmentally
sustainable under the
EU Taxonomy

in economic activities
that do not qualify as
environmentally
sustainable under the
EU Taxonomy

It will make a minimum of
sustainable investments

with a social objective:
%

X No

It promotes Environmental/Social (E/S)

characteristics and while it does not have as its
objective a sustainable investment, it will have
a minimum proportion of 30% of sustainable
investments

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

It promotes E/S characteristics, but will not
make any sustainable investments

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

product been achieved?

1 Date of document: 1 February 2024 - data as at 29/12/2023 based on the characteristics presented in the sub-fund’s pre-
contractual Appendix Il available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2657/sextant_pme annexe 2 precontractuel sfdr dec2023 vf.pdf

1


https://api.amiralgestion.com/documents/permalink/2657/sextant_pme_annexe_2_precontractuel_sfdr_dec2023_vf.pdf

Sustainability
indicators assess the
extent to which the
environmental or
social characteristics
promoted by the
financial product are
achieved.
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¢ How have sustainability indicators performed?

Commitment to an average portfolio ESG rating higher than that of the investment universe

In its investment process, the sub-fund applies the monitoring of an ESG performance rating, the ESG
criteria and indicators matrix for which was designed by Amiral Gestion on the basis of data collected
by a specialist external agency, EthiFinance, according to its Gaia database. This assessment
constitutes the benchmark rating for measuring the ESG performance of Sextant PME's portfolio
compared to its ESG reference universe.

The sub-fund also follows the evolution of the internal ESG quality rating based on its fundamental
analysis.

Internal ESG quality rating?:

(Source: Amiral Gestion)

i X Relative performance
ESG Quality rating (/10) Coverage3 vear n/n-1
Sextant PME
. 5.8 95%
Portfollso a: att 2P9“//|1E2/2023 10.2%
extan o
Portfolio as at 30/12/2022 58 94.5%
External ESG performance rating?:
(Source: Amiral Gestion, Gaia Ratings database from EthiFinance)
Relative
. performance
Date Sub-fund ESG rating (/100) Coverage of the sub-
fund/universe
Sextant PME 49.8 98%
29/12/2023 +26.7%
Universe 39.3 100%
Sextant PME 55.5 93%
30/12/2022 +46.8%
Universe 37.8 100%
Sextant PME 51 98%
30/12/2021 +13.3%
Universe 45.2 99%

The ESG performance of the Sextant PME sub-fund is higher than that of its reference ESG universe
(+27%), as well as the 3 Environment - Social - Governance pillars, which make up the ESG rating, as
shown by the data below.

2 The ESG rating is expressed on a scale of 0 to 10, with 10 being the best possible rating.

3 The sub-fund is committed to having an analysis rate and extra-financial rating covering at least 90% of its investments in
shares (this rate may be understood as a percentage of the net assets of the sub-fund or as a percentage of the issuers of
the UCI).

4 The ESG rating is expressed on a scale of 0 to 100, with 100 being the best possible rating.
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Sextant PME - Pillar rating E/S/G
(data as at 29/12/2023)

ENVIRONMENT

SOCIAL

GOVERNANCE

0 10 20 30 40 50 60 70

u Sextant PME ™ Universe

Top ESG ratings for the sub-fund®

As at 29/12/2023
Name ESG rating /100 | % of net assets
Kaufman & Broad 77.9 0.8%
Omer Decugis 77 0.2%
Aubay 76 2.7%
Mersen 75 1.1%
Lectra 74 2.04%
Sub-fund’s lowest ESG ratings
As at 29/12/2023
Name ESG rating /100 | % of net assets
Forbo Holding 26 0.02%
Viel et Compagnie 26 2.4%
Hypoport 28 0.1%
Bourse Direct 29 2.3%
Stillfront Group 31.5 0.3%

Environmental quality and governance indicators

As part of its SRI label certification, the sub-fund made a commitment to improve the performance
of the portfolio compared to its universe on 2 environmental quality and governance indicators:

e  Governance/business conduct: Formalisation of a business conduct and anti-corruption

policy
e  Environment/climate change: Carbon intensity

The results of this commitment as at 29/12/2023 are provided below.

5 The 2022 periodic report presented the main contributors (positive and negative) to the portfolio's ESG rating. A
comparison between the best and worst ratings below is therefore not possible.
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ENVIRONMENT: CARBON INTENSITY

CARBON INTENSITY*
Sextant PME
DATE Coverage Relative
PTF/UNIV Portfolio Universe | performance
Portfolio Universe PTF/UNIV (%)
29/12/2023 93% 67% 93.1 171.8 -45.8%
30/12/2022 90% 76% 96.0 195.2 -50.8%
30/12/2021 93% 77% 88 240 -42%
*EGEND

Source: Amiral Gestion - Data taken from the S&P Trucost database, based on data for most companies for the
2021 financial year, with data for the 2022 financial year currently being verified.

WACI: Weighted average of carbon intensity ratios per million of revenue (weight * intensity ratio for each stock).
The measurement is expressed in tons of CO2 equivalent/€ m of revenue.

Scope 1, 2 and indirect part of Scope 3 Upstream.

N.B. : Only Scope 1 greenhouse gas emissions - i.e. Scope 1 emissions + emissions from 4 additional sources (CCl4-
Tetrachloromethane, C2H3CI3 - Trichloroethane, CBrF3-Bromotrifluoromethane and CO2 from biomass
combustion) and indirect emissions (Scope 2 and the direct part of Scope 3 Upstream) have been taken into account
in this calculation. The remaining indirect Scope 3 emissions were not included in this calculation due to companies’
lack of transparency on this aspect and the significant double counting associated with this inclusion.

The Sextant PME sub-fund's carbon intensity is significantly lower than that of its reference

universe (-51.7%).

GOVERNANCE: BUSINESS CONDUCT POLICY

FORMALISATION OF A BUSINESS CONDUCT AND ANTI-CORRUPTION POLICY*
DATE Coverage Relative
PTF/UNIV Portfolio Universe | performance
Portfolio Universe PTE/UNIV (%)
29/12/2023 97% 100% 91.1% 73.2% +17.9%
30/12/2022 95.5% 99.8% 90.4% 74.2% +16.2 %
30/12/2021 95.8% 99.5% 90.1% 76.6% +13.5%

* Source: Amiral Gestion - EthiFinance data

The share of the Sextant PME sub-fund’s companies that have formalised a business conduct and
anti-corruption policy is significantly higher than that of its reference universe (+18%).

Social progress and human rights indicators

As part of its SRI label certification, the sub-fund has an objective to improve the portfolio's
performance compared to the universe on 2 social progress and human rights indicators:

e  Social/Promotion of gender equality: Average proportion of women on the Executive
Committee
e Human rights: Publication of a human rights policy

The results of this commitment as at 29/12/2023 are provided below.
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SOCIAL/INDICATORS FOR PROMOTING GENDER EQUALITY

AVERAGE PROPORTION OF WOMEN ON THE EXECUTIVE COMMITTEE*
DATE Coverage Relative
PTF/UNIV Portfolio | Universe | performance
Portfolio Universe PTF/UNIV (%)
29/12/2023 75% 69% 22.7% 22.6% +0.2%
30/12/2022 74% 61% 21.7% 18.5% +3.1%
31/12/2021 85% 88% 19% 15% +4%

* Source: Amiral Gestion - Gaia data - EthiFinance

As part of its SRI label certification and the commitments it has made in this respect to this social
progress indicator, in 2023 the sub-fund carried out engagement activities with the following
companies in the portfolio: Barco and HelloFresh.

Over 3 vyears, the sub-fund's portfolio has made steady progress on this progress indicator,
outperforming its universe.

HUMAN RIGHTS

PUBLICATION OF A HUMAN RIGHTS POLICY
DATE coverage Relative
PTF/UNIV Portfolio Universe performance
Portfolio Universe PTE/UNIV (%)
29/12/2023 55% 54% 68.2% 50.9% +34%
30/12/2022 47% 62% 65.8% 46.5% +19.3%
31/12/2021 40% 45% 71% 60% +11%

* Source: Amiral Gestion - MSCI data

Over 3 years, the sub-fund's portfolio has taken a downturn in relation to this progress indicator.
However, its performance is significantly better than that of its universe, particularly over the last
two years of the label certification (+34% at the end of 2023, +19.3% at the end of 2022),
demonstrating compliance with the commitment to progress on this indicator.



Monitoring of Sextant PME's climate metrics and environmental footprint®
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The product sub-fund monitors climate and environmental footprint metrics at least annually in
accordance with the requirements of the TCFD.

The summary of results for the key indicators is provided in the table below:

Carbon Risks of Physical risks
intensity * Temperature EC/R Green share ( Brown transition (% (adjusted
(tCO2/€min and environment EU_Taxo’ portion EBITDA at composite
revenue) Alignment al footprint alignment)** (% risk/high score/high
Scope 1+2 2°C* (% revenue)* * revenue)* scenario) scenario)
Scope 1+2+3 * 2030* 2030 (/100)*
36.1
Sextant PME <2.7°C 1.8% 9.8%2 0% 0.1% 42.1
167.9
Coverage 93% 89% 90% 12.9% - 87% 92%
2023
88.2
Universe <2.7°C 2.8% 23.24%° 0% 0.78% 40.5
217.2
Coverage 67% 67% 69% 15.9% - 59% 68%
48.2
Sextant PME <2.7°C 1.9% 4.2% 0% 0.4% 30.0
208.8
Coverage 90% 86% 86% 42.4% - 79% 52%
2022
151.6
Universe <1.75°C 2.9% 5.8% 0.64 % 1.5% 24.3
324.5 :
Coverage 76% 75% 75% 54.2% - 68% 54%

*Source: S&P - Trucost

**Source: MSCI

*** Source: Sustainalytics

Sextant PME's climate metrics are generally favourable compared to its universe; however, we must

remain vigilant with regard to its temperature alignment, which is below 2.7°C.

e ... and compared to previous periods?

6 The carbon intensity is calculated for most of the companies in the portfolio and the universe based on data for the 2021
financial year. For the other climate and environmental footprint indicators, the data is taken from the 2022 financial year.
7 This is the Taxonomy Alignment figure expressed as a % of revenue, based on research data from the Sustainalytics

agency.

It should be noted that the green share of the portfolio is calculated this year on the basis of the alignment data reported by
the companies for the 2022 financial year, with preference given to the data estimated by our data supplier for this research
(Sustainalytics), in accordance with the recommendations of the regulator. As part of the portfolio is made up of listed small
mid caps, most of them are not subject to the 2022 reporting obligation from which the data in their 2023 annual report is
derived. For companies subject to NFRD/CSRD, the obligation to publish their alignment with the taxonomy extends over a
timeline starting on 1 January 2024 (for the 2023 financial year) and ending on 1 January 2028 (for the 2027 financial year).
It is therefore inappropriate at present to draw any conclusions from this data, which companies may publish only in part at

portfolio level, and may not be representative of the actual green share of their portfolios.
8 Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %
9 Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100 %
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See comparison of the data presented for climate metrics and the external ESG score above.

What were the objectives of sustainable investments that the financial product
intended to partially achieve and how did sustainable investment contribute to these
objectives?

The Sextant PME sub-fund promotes environmental and social characteristics. Although it does not
have an investment strategy focused on a sustainable investment objective within the meaning of
the Disclosure Regulation (SFDR), the sub-fund undertakes to have a minimum of 30% of
sustainable investments.

Sustainable investment for Amiral Gestion?? is defined as investing in a financial instrument that
involves one or more economic activities:

- Making a substantial contribution to the environmental objective of climate change
mitigation in order to achieve carbon neutrality by 2050 in accordance with the Paris
Agreement;

- Making a clear positive contribution to one or more social UN Sustainable Development
Goals (SDGs) by 2030;

Provided that such investments do not cause significant harm to any other environmental or social
objectives, and the companies in which the investments are made apply good governance practices.

(Weighted data as at (Weighted data as at

Sextant PME 29/12/2023) 30/12/2022)

TOTAL SHARE OF SUSTAINABLE
INVESTMENTS 41.54% 41.6%

Share of sustainable investments
contributing to the environmental 37.44% 38.2%
objective/Climate change mitigation

Share of sustainable investments
contributing to the social 4.11% 3.4%
objective/social SDGs

Since 31/12/2023, we have implemented the measurement of the share of our sub-funds’ sustainable
investments according to the methodology defined and available on the Amiral Gestion website,
taking into account a set of eligibility criteria in order to concretise with the holder the reality of the
commitment made in the determination of a share of sustainable investments for our sub-funds. As
such, the sub-fund has, as of 29/12/2023, a sustainable investment share representing 41.54% of
the net assets of the portfolio.

To what extent have sustainable investments that the financial product has partially
made not caused significant harm to a sustainable environmental or social investment
objective?

By construction, Sustainable Investment as defined by Amiral Gestion is determined by positive
contribution criteria while ensuring that such investments do not adversely affect environmental

10 Source: Amiral Gestion methodological note on sustainable investment;
https://www.amiralgestion.com/fr/investissement-responsable
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or social objectives. Specific eligibility criteria for each of the social and environmental objectives
are also determined for this purpose.

In addition, the sub-fund takes different steps in its investment process to demonstrate the
consideration of adverse impacts characterised by a DNSH SFDR applicable to all sub-funds
classified as SFDR 8 and SFDR 9, and integrating, in particular, the consideration since 31/12/2023
of 16 indicators covering the principal adverse impacts (‘SFDR PAI’) on sustainability factors.

Its socially responsible investment strategy also results in additional requirements such as the
application of a minimum ESG rating and ESG selectivity regarding the investment universe as
additional factors attesting to the good ESG quality of the investments.

0  How have adverse impact indicators been taken into consideration?

SRI selectivity of the Sextant PME sub-fund

The Sextant PME sub-fund is an SRI-labelled sub-fund that takes a selective approach to
ESG. In this context, the sub-fund is committed to reducing the initial universe by at
least 20% after the application of the minimum ESG rating threshold and sector,
normative and controversy-based exclusion policies.

Furthermore, in line with its commitment, the sub-fund's selectivity as at 29/12/2023 was
24.5%.

Compliance of the sub-fund with the sector exclusion policy!!

Armements Tabac Energies fossiles  Charbon  Pornographie
2o g Ca D)
= [ — : el -

1,-'_h - H

12

As of 29 December 2023, and for all of 2023, no company in the portfolio is directly or
indirectly exposed to the sectors covered by its sector exclusion policy. In addition, the
brown portion of the sub-fund, which is coal and fossil fuels, is zero.

11 The sector review is conducted internally using data from MSCI ESG. For coal and fossil fuel exposure, the data is
supplemented with information from Urgewald's GCEL/GOGEL exposure lists.

12 Details of the exclusion rules applied are available in the Responsible Investment section of the Amiral Gestion website.

8
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No exposure of the sub-fund to controversies of strong to severe severity!?

No portfolio companies are exposed to any controversies classified as levels 4
(significant) or 5 (severe), in accordance with the sub-fund's exclusion policy.

Moreover, in accordance with the methodology for classifying sustainable investments,
no investment that aggregates total sustainable investments is exposed to controversies
of a severity level of 3 (significant).

Overall balance sheet as at 29/12/2023

As of 29/12/2023, all investments classified as sustainable for the sub-fund comply with the criteria
defined in the sustainable investment methodology, thus attesting that no significant harm to a
sustainable investment objective has been identified from a social and environmental point of view.

0 Was sustainable investment consistent with the OECD Guidelines for
Multinational Enterprises and the United Nations Guiding Principles on Business
and Human Rights?

Compliance of the sub-fund with the UN Global Compact and the OECD Guidelines for
Multinational Enterprises

On a monthly basis, the companies in the Sextant PME sub-fund's portfolio are reviewed in
order to verify their compliance with the normative exclusion policy adopted by Amiral
Gestion for all of its managed portfolios and in connection with the principles of the Global
Compact and the OECD. This review is conducted internally using data from the extra-
financial rating agency Sustainalytics.

The Sextant PME sub-fund excludes from its portfolio companies that would be listed as
non-compliant under the UN Global Compact. In the case of companies on the ‘Watchlist,’
they are placed under surveillance: an analysis of controversial practice is carried out, or
dialogue and engagement activity is initiated; the result may lead to an exit from the
portfolio.

In the event of exclusion related to our normative and sector exclusion policies, the sub-
fund manager will apply the procedure provided for in the escalation procedure in the event
of eligibility rules set by the sub-fund being broken.

Balance sheet as at 29/12/2023

@) OCDE

ALy e 100% of covered companies comply with the UN Global Compact and
- @ OECD Guidelines
)
) e No company in the portfolio has Watchlist status
"%—-»:é—b

Analysis coverage ratio: 93%

Detailed description:

13 Analysis coverage ratio: 87.21%
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The EU Taxonomy lays down a principle of 'not causing significant harm', according to which
investments aligned with the taxonomy should not materially prejudice the objectives of the EU
Taxonomy and should be accompanied by specific EU criteria.

The principle of 'not causing significant harm' applies only to investments underlying the
financial product that take account of EU criteria for environmentally sustainable economic
activities. Investments underlying the remaining portion of this financial product do not take
account of EU criteria for environmentally sustainable economic activities.

How has this financial product taken into account the principal adverse impacts on
sustainability factors?

Since 31/12/2023, the Sextant PME sub-fund has taken into account the principal adverse impacts (‘SFDR
PAI’) on sustainability factors.

In this context, the sub-fund is committed to monitoring the ESG performance of 16 SFDR PAI (14 mandatory
and 2 optional) from Appendix 1 of the SFDR RTS. Amiral Gestion's PAI policy, including the overall approach
and the sources of each indicator, is available on its website, under the heading ‘Responsible Investment’:

https://www.amiralgestion.com/fr/investissement-responsable.

Information on the performance of the portfolio based on the 16 PAl indicators compared
to its reference universe for the year 2023 is provided for the first time in the sub-fund's
dedicated annual periodic report, materialised in Appendix 1 of the SFDR RTS available on
the Amiral Gestion website on the page dedicated to the sub-fundzs.

A dialogue and engagement initiative with companies whose indicators would be underperforming compared
to the reference universe selected for the sub-fund may be initiated from 2024 in order to continuously
improve the performance of the portfolio and reduce the adverse impacts of its underlying investments on
the sustainability factors.

What have been?’ this financial product’s main investments?

Sextant PME

14 Sextant SICAV - Amiral Gestion

15 The main investments correspond to the share invested on 29/12/2023, representing more than 50% cumulatively. Cash
and cash equivalents are not included in this table, even if they represent a significant proportion of the portfolio's capital.

10
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Largest investments as at 29/12/2023 Sectors % of assets Country
GUILLIN Group Materials 4.7% France
SAF-HOLLAND Consumer Discretionary 3.9% Germany

Kontron Information Technology 3.9% Austria
Prevas Information Technology 3.9% Sweden
KNOW IT Information Technology 3.6% Sweden
Fasadgruppen Industry 3.5% Sweden
Jacquet Metals Industry 3.4% France
VusionGroup Information Technology 3.1% France
MBB Industry 3.0% Germany
Aubay Information Technology 2.7% France
Norconsult Industry 2.6% Norway
Viel et Compagnie Finance 2.4% France
Bourse Direct Finance 2.3% France
Lectra Information Technology 2.0% France
Green Landscaping Industry 1.9% Sweden
Sto SE & Co. Materials 1.9% Germany
Marr Consumer Goods 1.9% Italy
oo

What was the proportion of sustainability investments?

e  What was the asset allocation?

11
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Sextant PME (Portfolio as at 29/12/2023)

sErina ke

41 54%

#15 Autros
caracteriatiguas
L EIE
g 1%
Investments J T
#2 butras
- 4.95%

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 not aligned with
environmental or social characteristics or considered sustainable investments.

The Category #1 Aligned with E/S characteristics covers:

- Sub-category #1A Sustainable covers sustainable investments with environmental or social objectives.

- Sub-category #1B Other E/S characteristics covers investments aligned with environmental or social
characteristics that are not classified as sustainable investments.

e [n which economic sectors have investments been made?

The main contributing sectors based on the sub-fund's 41.54% share of sustainable investments are
presented below by means of the lines making the greatest contribution.

Sextant PME




Activities aligned with
the taxonomy are
expressed as a
percentage:

- Revenue, to reflect
the share of income
from the green
activities of the
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10 top lines contributing
h inabl
. to the sustainable Sectors % of assets Country
investment share as at
29/12/2023
Kontron Information 3.9% Austria
Technology
SAF-HOLLAND Industry 3.9%
Fasadgruppen Industry 3.5% Sweden
Jacquet Metals Industry 3.4% France
. Information
VusionGroup 3.1% France
Technology
MBB Industry 3.0% Germany
Aubay SA Information 2.7% France
Technology
Sto SE Industry 1.9% Germany
Marr SpA Business Services 1.9% Italy
Hexaom SA Construction 1.5% France

To what extent are sustainable investments with an environmental objective aligned with the
EU Taxonomy?

To date, the Sextant PME sub-fund is not committed to a minimum green share. It has also been set at 0%. As
things stand at present, the compulsory communication of alighment data to the green taxonomy still only
partially occurs on the market: the Taxonomy Regulation will apply to companies in a progressive manner
according to a timeline extending between 2022 and 2027, depending on their size.

However, the sub-fund reports its green share below ex post, on the basis of data reported or estimated
by Sustainalytics agency currently available and which, in some cases, is not aligned with the regulatory
requirements of the equivalent data.

Has the financial product invested in fossil gas and/or nuclear energy activities that
comply with the EU Taxonomy?6?

Yes:

In fossil gas In nuclear energy

XNo

Sextant PME
Share of investments aligned with the taxonomy as at 29/12/2023

The two charts below show, in green, the 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 the financial product’s alignment with the taxonomy for all investments

16 Fossil gas and/or nuclear activities will only comply with the EU Taxonomy if they contribute to limiting climate change
(‘mitigation’) and do not cause significant harm to any objective of the EU Taxonomy - see explanatory note in the left
margin. All of the criteria applicable to economic activities in the fossil gas and nuclear energy sectors that comply with the
EU Taxonomy are defined in Commission Delegated Regulation (EU) 2022/1214.

13
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within it, including sovereign bonds, while the second chart shows the financial product’s alignment with
the taxonomy solely with respect to investments other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

9.79%
9.79%
Turnover . 90.21%
5.16%
5.16%
CapEx 94.84%
3.55%
3.55%
OpEx I 96.45%
0% 50% 100%

B Taxonomy-aligned: Fossil gas

B Taxonomy-aligned: Nuclear

M Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

2. Taxonomy-alignment of investments
excluding sovereign bonds*

9.79%
9.79%

Turnover . 90.21%
5.16%
5.16%

CapEx I 94.84%
3.55%
3.55%

OpEx I 96.45%

0% 50% 100%

B Taxonomy-aligned: Fossil gas

B Taxonomy-aligned: Nuclear

B Taxonomy-aligned (no gas and nuclear)
Non Taxonomy-aligned

This graph represents 100% of the total investments.

*  For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Sustainalytics agency estimated data share: 0% / Companies’ reported data share: 100%

GREEN SHARE

Sextant PME: 9.8 %

On the basis of this data, which is based on the green share of revenue, the portfolio shows a positive green
share of 9.8%, up 5.6 points on the previous financial year: the sub-fund’s green share achieved a taxonomy

alignment of 4.15% as at 30/12/2022.

The main contributors to the taxonomy across the portfolio based on the revenue share alignment are

listed below:

Sextant PME
Top companies
contributing to the Ty.p.e of
Sector % of revenue eligible
Green Share as at activit

29/12/2023 Y

Fasadgruppen Industry 17.0% Enabling

Barco Information Technology 27.0% Enabling

Mersen Industry 14.2% Enabling
Granges AB Materials 33.3% Contributor

14



To comply with the EU
Taxonomy, the criteria for
fossil gas include emission
limits and a switch to
100% renewable electricity
or low-carbon fuels by the
end of 2035. As far as
nuclear energy is
concerned, the criteria
include comprehensive
rules on nuclear safety and
waste management.

Enabling activities directly
enable other activities to
make a substantial
contribution to achieving
an environmental
objective.

Transitional activities are
activities for which there
are still no low-carbon
alternatives and, among
other things, greenhouse
gas emissions consistent
with the best possible
performance.

L

The symbol represents
sustainable investments
with environmental
objectives that do not
take into account the
criteria applicable to
environmentally
sustainable economic
activities under the
provisions of Regulation
(EU) 2020/852.
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What was the share of investment in transitional and enabling activities?

Of the 9.8% of portfolio investments as a share of revenue aligned with the taxonomy, 8.6% are in enabling
activities captured. 1.2% of investments corresponds to transition activities based on aligned revenue.

Share of investments by activity type - SPME
. . . Contribution | Transition | Activity

Saares SUee e activity? activity enabling

Aligned CAPEX share 0.3% 1.6% 3.3%

Aligned OPEX share 0% 1.2% 2.3%
2023

Aligned share of revenue 0% 1.2% 8.6%

Coverage 13.25%8

Aligned CAPEX share 3.7% 0% 0%

Aligned OPEX share 0% 0% 0%
2022

Aligned share of revenue 3.1% 0% 1.0%

Coverage 42.4%

e How did the percentage of investments aligned with the EU Taxonomy
develop compared to previous reference periods?

See table above.

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

36.4%

In accordance with the Amiral Gestion methodology on sustainable investment and the corresponding
eligibility criteria for the substantial contribution to the climate change mitigation environmental
objectivel?, the Sextant PME sub-fund has a total of 36.4% sustainable investments with an
environmental objective as of 29/12/2023 that are not aligned with the EU Taxonomy.

Eligible companies include Kontron (3.9%), SAF-HOLLAND (3.9%), Fasadgruppen (3.5%), Jacquet Metals
(3.4%) and MBB (3.0%).

What was the share of sustainable social investment?

17 Low-carbon activities (e.g. generation of electricity from solar or wind energy)

18 |t should be noted that the coverage ratio has fallen due to the data reported by the companies exclusively taken into
account in this calculation, in accordance with the regulator's recommendations for the 2023 report. In the 2022 report, the
data estimated by the Sustainalytics agency was used, as companies were not yet reporting their green share.

19 SFDR Sustainable Investment Policy
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4.1%

In accordance with the Amiral Gestion methodology on sustainable investment and the eligibility criteria for
the net positive contribution to the social objective on the corresponding social SDGs2?, as at 29/12/2023,
the Sextant PME sub-fund had a total 4.1% of sustainable investments with a social objective.

Eligible companies include Sto SE (1.9%), Marr (1.9%) et Fila (0.3%).

It should be noted that the sub-fund is not committed to having a minimum share of socially sustainable
investment.

What were the investments included in the ‘#2 Other’ category, what was their purpose and were
there minimum environmental or social safeguards?

‘#2 Other’ investments accounted for 4.2% of the sub-fund's total assets as at 29/12/2023 and
corresponded to cash and cash equivalents.

This cash is used to manage the portfolio's subscription and redemption flows. Cash and cash equivalents
may not be subject to the minimum social and environmental safeguards of the sub-fund.

20 Source: MSCI ESG - Impact Metrics Research
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What measures have been taken to respect environmental and/or social characteristics during

the reference period?

The sub-fund is committed to promoting environmental and social characteristics, and in addition to the
responsible investment practices mentioned above, it incorporates a shareholder responsibility approach
that results in the exercise of its voting rights at shareholders' General Meetings and the practice of
shareholder engagement in order to encourage companies to progress in terms of ESG and climate
transparency and their underlying practices.

The 2023 report on the voting and engagement activity of the sub-fund is provided to you below.

Voting report

Number of votable AGMs
Percentage of AGMs voted

Number of resolutions passed

Percentage of resolutions voted
‘abstention’ or ‘against’

Number of shareholder resolutions
filed

Number of shareholder resolutions
supported by Amiral Gestion
Opposition rate for dividend
resolutions

Opposition rate for executive
remuneration resolutions

Opposition rate for resolutions on
the appointment of directors

Types of resolutions most frequently
recommended to vote against

Companies with the highest average
percentage of resolutions approved

Companies with the lowest average
percentage of resolutions approved

2023
66
97%*
1144
14%
18
14
0%

14%

13%

Capital increases: 38%
Takeover bids: 80%

Executive remuneration: 14%

Bourse Direct, Fountaine Pajot,
Funding Circle, GUILLIN Group,
Hexaom, Lectra, Mersen,
VusionGroup, Valbiotis: 100%

Kontron: 25%;
JOST Werke, Cembre, Acomo: 50%,
Gruppo MutuiOnline: 53%;
Novem, AST Groupe: 56%;
Jacquet Metals, Frequentis: 60%

2022
77
99%
1149

15%

0%

19%

11%

Strategic transactions: 55%
Capital increases: 53%
Executive remuneration: 19%

AST Groupe, AKWEL, Aubay,
Digital Bros, Focus Home,
Funding Circle, INFOTEL,
Kaufman & Broad, Lectra,
Manutan, Valbiotis: 100%

India, MBB: 33%, Ringmetall:
36%, Nanobiotix: 38%, SQLI:
44%, Amsterdam
Commodities: 48%, Cembre,
Duell: 50%, Plastivaloire: 52%,
Jacquet Metal: 55%, Picanol:
56%, Esautomotion, Gerard
Perrier: 60%, Frequentis: 64%,
Aures: 65%, VNV Global: 66%,
Fountain Pajot, GUILLIN
Group: 67%

*Amiral Gestion was unable to vote at Atea ASA's Annual General Meeting in 2023 due to the company's country
of domicile, where legislation requires shares to be frozen. Please refer to the Amiral Gestion Voting Policy,

available here.

ESG engagement and dialogue report 2023

17


https://api.amiralgestion.com/files/cb8ebfd5/amiral_gestion_politique_de_vote_2023_vf_final.pdf

vimirad Gestion

The shareholder engagement initiative launched by Amiral Gestion, bringing together our ESG engagement
dialogue and proxy voting initiatives, is part of our approach to investing for all of our funds but also has an
impact on ESG in encouraging companies to improve ESG practices as per our Responsible Investment Policy
and commitments as signatories to the Principles for Responsible Investment (PRI).

During 2023, the managers engaged in dialogue and engagement activities

- Individual: exchanges between committed company representatives and managers of Amiral Gestion
only

- Collaborative: exchanges between committed company representatives and a group of investors of
which Amiral Gestion is part

Summary of the dialogue and engagement approaches for 2023:

AKWEL, Aumann, B&C Speakers, Barco, Bourse
Direct, Cembre, Fasadgruppen, Fountaine Pajot,
Funding Circle Holdings, Gerard Perrier, Granges,
GUILLIN Group, Hexaom, Jacquet Metals, JOST
Werke AG, Kontron, Mersen, PSI Software,
Recticel, SAF-HOLLAND, Sto AG, Viel & Cie

AKWEL, Barco, Fountaine Pajot, Gerard Perrier,

50.20% Individual GUILLIN Group, HelloFresh, Omer Decugis
within the and
portfolio collaborative AKWEL, Aramis Group, AURES Technologies,

29/12/2023 engagement Barco, Bekaert, Cembre, Econocom,

Fasadgruppen, Gerard Perrier, Granges, GUILLIN
Group, HelloFresh, Hexaom, Infotel, Kontron,

MTG, VusionGroup, Valbiotis, Wavestone, Xilam

Animation

34

Companies

ESG- Aumann, Bourse Direct, B&C Speakers, PSI
T* Software, Viel & Cie

*ESG Transparency

Breakdown of the individual dialogue and engagement approach by theme:

These dialogue activities focused on various environmental, social, governance and transparency issues:

45 themes related to the environmental topic

T

48% 15 themes related to the social topic

G @ 34 themes related to governance

lllustrations of engagement activities undertaken in 2023

Jacquet Metals |
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Pillar . Environment
\

We congratulated the company on publishing its first carbon footprint in the EFPS 2021, and it has assured
us that it will appear again in its EFPS 2022. Following this exchange, we asked the company about its
potential participation in the next CDP campaign, now that it has adopted more significant measures for its
environmental impact. When it took part in the Disclosure 2022 campaign, Amiral Gestion took on the role
of lead, and will renew this commitment for the 2023 campaign.

Jacquet Metals is the leading distributor of special steels (service company).

We understand that the CDP questionnaire is a fairly onerous exercise for Jacquet Metals. We fully
understand the obstacles to company participation, but we have stressed the importance of the CDP,
which is becoming the standard in the marketplace because of the centralised environmental transparency
it provides, and which feeds data providers and investors. Transparency is becoming central, as shown by
the regulations (CSRD) for companies and investors (SFDR), and is necessary to redirect financial flows
towards a trajectory compatible with a development model that is decarbonised and resilient to climate
change (in line with the Paris Agreement).

This is why environmental transparency could eventually become an issue for financing conditions, with
the banking world paying particular attention to carbon considerations in investment decisions.

Akwel

Pillar Social

We engaged with the company to inform it of our focus on the issues of gender equality and the
representation of women in the management workforce. For the time being, the company is yet to
disclose the proportion of female employees within its management structure. However, a number of
listed companies operating in activities where women are underrepresented have defined policies and
associated objectives to increase the proportion of women within their management structure and/or top
management teams. We discussed this with the company, and asked whether such policies and objectives
could also be defined in the future.

We have also expressed our concern about mechanisms that encourage a better sharing of value added. In
this respect, we encourage the companies we work with to set up schemes such as employee share
ownership plans. As well as encouraging a better sharing of value, this type of scheme also seems to us to
be a favourable tool in terms of social cohesion. We approached Akwel to obtain more transparency on
the share of capital that may be held at this stage by the group's employees. We also questioned the
company to find out whether it had or planned to set up such an employee share ownership scheme. We
are awaiting feedback from the company on these matters.

19
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measure of whether the
financial product is
achieving the
sustainable investment
objective.
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Barco
I

Pillar G @ Governance

After several years of working on its CSR strategy, Barco asked its stakeholders to give their opinion on the
most important issues facing the company by means of a questionnaire. Following our response as a
shareholder, we spoke with the company to congratulate it, above all, on the progress made in recent
years - and shared a number of areas for improvement. On the topic of governance in particular, we
initially suggested improving transparency on the variable remuneration of the CEO, but also on the tax
aspect. We also encouraged the company to set targets to increase the proportion of women on the
Executive Committee (or Management Committee) and to continue their efforts in this area. Finally, we
talked about the UN Global Compact, and suggested that Barco consider becoming a signatory.

How did this financial product perform in relation to the benchmark?

How does the benchmark differ from a broad market index?
Not applicable

o How did this financial product perform against sustainability indicators aimed at
determining the benchmark's alignment with the environmental or social
characteristics promoted?

Not applicable

o How did this financial product perform in relation to the benchmark?
Not applicable

o How did this financial product perform in relation to the broad market index?
Not applicable
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WARNING - February 2024
This document is issued by Amiral Gestion.

This document has no contractual value and is intended for information purposes only. Any reproduction or
use of all or part of its content is strictly forbidden without authorisation from Amiral Gestion. The information
contained in this document does not constitute an offer or solicitation to act in any jurisdiction in which such
offer or solicitation is unlawful or in which the person making such offer or solicitation is not authorised to act.
This document does not constitute and should not be construed as investment, tax or legal advice, or a
recommendation to buy, sell or continue to hold an investment. Amiral Gestion cannot be held responsible for
any investment or divestment decision taken on the basis of the information contained in this document. This
document has not been reviewed or approved by any regulator in any jurisdiction.

Certain data points have now been calculated using the ESG Connect tool since January 2024, applying
methodologies designed by Amiral Gestion and based on data supplied by several extra-financial data providers.
There may be differences in the margin in comparison to our internal calculations; the complexity of the
underlying databases and reference systems may explain these temporary differences, but they do not call into
question the general conclusions or the compliance of our funds, sub-funds and mandates with their pre-
contractual commitments.

The figures, comments, projections and other items contained within this document are based on data made
available by various sources at a given time, and may no longer be relevant on the day the investor reads them.
Amiral Gestion cannot be held responsible for the quality or accuracy of the information and economic data
provided by these third parties. In particular, given the limited availability, quality and consistency of the
information provided by extra-financial data providers, the estimates provided by Amiral Gestion should be
read with caution.

THIS DOCUMENT IS ISSUED BY:

Amiral Gestion

A French simplified joint stock company (société par actions simplifiée) with capital of EUR 629,983
Portfolio management company approved by the AMF under number GP-04000038

Insurance brokerage company registered with ORIAS under number 12065490

https://www.amiralgestion.com
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Table 1

Statement on principal adverse impacts of investment decisions on sustainability factors

Financial market participant SEXTANT PME, LEI: 969500COESKXR781T826

Summary

SEXTANT PME, LEI: 969500COESKXR78IT826 considers principal adverse impacts of its investment decisions on sustainability factors. The
present statement is the consolidated statement on principal adverse impacts on sustainability factors of Amiral Gestion.

This statement on principal adverse impacts on sustainability factors covers the reference period from 01 January 2023 to 31 December 2023.

[Summary referred to in Article 5 provided in the languages referred to in paragraph 1 thereof]

Description of the principal adverse impacts on sustainability factors

[Information referred to in Article 7 in the format set out below)

Indicators applicable to investments in investee companies

Adyverse sustainability indicator

Metric

Impact [year n] | Impact [year
n-1]

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next

EN
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reference
period

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Greenhouse
gas emissions

GHG emissions

Scope 1 GHG emissions

renewable  energy  sources
compared to renewable energy

Scope 2 GHG emissions
Scope 3 GHG emissions
Total GHG emissions 177,966.884 Under
analysis
Carbon footprint Carbon footprint 4,867.85 Under
analysis
GfH G 1n:en51ty GHG intensity of investee | 237.78 Under
ot mvestee companies analysis
companies
‘ Exposur‘e to Share of investments in |0 Under
comparnies companies active in the fossil analysis
active in the fuel sector
fossil fuel sector
S olflnon- Share of non-renewable energy | 0.137 Under
fehewable consumption and non- analysis
energy " d renewable energy production of
cOnSUmMpHON ahc | i yestee companies from non-
production
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sources, expressed as a
percentage of total energy
sources
- Energy . Energy consumption in GWh | 77.088 Under
consumption 11: .
. . per million EUR of revenue of analysis
intensity per . . .
s investee companies, per high
high impact . .
: impact climate sector
climate sector
Biodiversity : ACth.ltleS Share of investments in investee | 0.023 Under
negatively . s . .
. companies with sites/operations analysis
affecting .
o2 located in or near to
biodiversity- SN .
" biodiversity-sensitive areas
sensitive areas o
where activities of those
investee companies negatively
affect those areas
Water - Emissions to Tonnes of emissions to water | 0 Under
water . )
generated by investee analysis
companies per million EUR
invested, expressed as a
weighted average
Waste ’ Hazardgus \yaste Tonnes of hazardous waste and | 2,866.702 Under
and radioactive . . .
. radioactive waste generated by analysis
waste ratio . . o1
investee companies per million
EUR invested, expressed as a
weighted average

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY
MATTERS
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Social
employee
matters

and

10. Violations of Share of investments in investee | 0 Under
UN Global companies that have been analysis
Cqmpact involved in violations of the
pr1n01ples.and UNGC principles or OECD
Orgamsgtmn for Guidelines for Multinational
Economlg Enterprises
Cooperation and
Development
(OECD)

Guidelines for
Multinational
Enterprises

11. Lack of Share of investments in investee | 0.01 Under
processes and companies without policies to analysis
comphap ce monitor compliance with the
mechamsms | UNGC principles or OECD
monltgr . Guidelines for Multinational
compliance with Enterprises or grievance
UN Global /complaints handling
Cqmpact mechanisms to address
principles and violations of the UNGC
8Efllezjlines for principles or OECD Guidelines

o for Multinational Enterprises
Multinational
Enterprises

12. Unadjusted Average unadjusted gender pay | 0.047 Under
gender pay gap gap of investee companies analysis

13. B‘oard‘gender Average ratio of female to male | 0.347 Under
diversity board members in investee analysis

companies, expressed as a
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percentage of all  board
members
14. Exposure o Share of investments in investee | 0 Under
controversial . . . .
) companies involved in the analysis
weapons (anti- .
. manufacture or selling of
personnel mines, .
controversial weapons
cluster
munitions,
chemical
weapons and
biological
weapons)
Indicators applicable to investments in sovereigns and supranationals
Adverse sustainability indicator Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next
reference
period
Environmenta 5. GHG intensity GHG intensity of investee | NA
1 countries
. 16. 1 t tri . .
Social nvestee COUTES | Number of investee countries | NA

subject to social
violations

subject to social violations
(absolute number and relative
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number divided by all investee
countries), as referred to in
international  treaties and
conventions, United Nations
principles and, where
applicable, national law

Indicators applicable to investments in real estate assets

Adverse sustainability indicator

Metric Impact [year n] | Impact [year | Explanation | Actions
n-1] taken, and
actions
planned
and targets
set for the
next
reference
period
Fossil fuels 17. Exposure to fossil Share of investments in real | NA
fuels through real | €State assets involved in the
estate assets extraction, storage, transport or
manufacture of fossil fuels
Energy 18, Exposure to Share of investments in energy- | NA
efficiency energy-inefficient inefficient real estate assets

real estate assets

Other indicators for principal adverse impacts on sustainability factors
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[Information on the principal adverse impacts on sustainability factors referred to in Article 6(1), point (a) in the format in Table 2]

Adverse sustainability indicator

Metric

Impact [year n]

Impact
n-1]

[year

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next
reference
period

Water, waste and material

emissions

6. Water usage and recycling

96,440.37

Under analysis

[Information on the principal adverse impacts on sustainability factors referr

ed to in Article 6(1), point (b), in the format in Table

3]

Adverse sustainability indicator

Metric

Impact [year n]

Impact
n-1]

[year

Explanation

Actions
taken, and
actions
planned
and targets
set for the
next
reference
period

Human Rights

9. Lack of a human rights
policy

0.042

Under analysis

[Information on any other adverse impacts on sustainability factors used to identify and assess additional principal adverse impacts on a
sustainability factor referred to in Article 6(1), point (c), in the format in Table 2 or Table 3]

Description of policies to identify and prioritise principal adverse impacts on sustainability factors

EN
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[Information referred to in Article 7]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2703/doc.pdf.

Engagement policies
[Information referred to in Article 8]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website

(https://api.amiralgestion.com/documents/permalink/2703/doc.pdf) and within its Engagement Policy
(https://api.amiralgestion.com/documents/permalink/768/doc.pdf).

References to international standards
[Information referred to in Article 9]

This information is described in the PAI (Principal Adverse Impact) Policy available on the Amiral Gestion website:
https://api.amiralgestion.com/documents/permalink/2703/doc.pdf.

Historical comparison
[Information referred to in Article 10]

Not applicable

Table 2

Additional climate and other environment-related indicators
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Adverse Adverse impact on sustainability factors Metric
susfalnablllty (qualitative or quantitative)
impact
Indicators applicable to investments in investee companies
CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS
Emissions Emissions of inorganic pollutants Tomnes of inorganic

pollutants equivalent per
million EUR invested,
expressed as a weighted
average

Emissions of air pollutants

Tonnes of air pollutants
equivalent per million
EUR invested, expressed
as a weighted average

Emissions of ozone-depleting substances

Tonnes of  ozone-
depleting substances
equivalent per million
EUR invested, expressed
as a weighted average

Investments in companies without carbon emission reduction initiatives

Share of investments in

investee companies
without carbon emission
reduction initiatives

aimed at aligning with
the Paris Agreement
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Energy
performance

5. Breakdown of energy consumption by type of non-renewable sources of energy

Share of energy from
non-renewable  sources
used by investee
companies broken down
by each non-renewable
energy source

Water, waste
and material

emissions

6. Water usage and re