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IMGP

1iMGP Sustainable Europe Fund

Managed by
WHEB Asset Management LLP

Investment objective

The objective of this Sub-fund is to maximise long term capital growth by investing at all times for at least 75% of the
Sub-fund’s assets in equities or similar instruments issued by companies based in a member state of the EU, in Norway,
the UK or Iceland. The policy of the Sub-fund is to maintain a concentrated portfolio of equities, issued by companies
that aim to have a positive societal impact by addressing at least one of the United Nations Sustainable Development
Goals, across a range of European countries and sectors subject to the investment restrictions set out in this
Prospectus. The Sub-fund includes the integration of ESG factors into its investment selection process, it has
sustainable investment as its objective and is therefore classified as article 9 according to Regulation (EU) 2019/2088
('SFDR'). The Fund is actively managed, and the Fund’s manager's discretionary powers are not constrained by

the index.
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Fund facts
Fund manager
Dividend policy
Last NAV
Fund size
Asset class
Investment zone

Recommended
invest. horizon

WHEB Asset Management LLP
Accumulating

EUR 454.85

EUR 35.7 mn

European Equities

Europe

At least 5 years

Risk/Return profile of the share class Share class currency EUR
SRRI SRI Inception date of the
Share class 1999.06.01
LOWER RISK HIGHER RISK LOWER RISK HIGHER RISK
(TYPICALLY LOWER REWARDS (TYPICALLY HIGHER REWARDS) (TYPICALLY LOWER REWARDS) (TYPICALLY HIGHER REWARDS) NeW Strategy
. - implementation date 2022.07.01
1 2 3 4 5 6 7 1 2 3 4 5 6 7 Bloomberg Europe Developed
Index Markets Large & Mid Cap Net
Return Index EUR
Legal structure Luxembourg SICAV - UCITS
: : SE, NO, FI, DK, SG (Ql), LU, IT,
Registration GB, FR_ ES, DE, CH, BE, AT
Classification SFDR Article 9
Performance & risk measures
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2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Monthly
returns Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2024 -8.4% -2.5% 3.3% 1.5% -5.0% 3.0% -3.2% 4.6% 1.3% -2.5% -5.4% -1.2% -2.0%
2023 5.1% 6.4% 0.2% 2.6% -1.2% -1.2% -2.1% 2.6% -4.2% -6.7% -8.9% 13.1% 6.5%
2022 -20.9% -5.8% -4.4% 1.8% -0.5% 4.0% -12.6% 10.9% -9.0% -11.1% 4.2% 7.7% -5.4%
2021 19.3% 0.1% 1.0% 6.1% 1.7% 2.2% 2.6% 0.7% 1.9% -1.5% 0.9% -1.2% 3.4%
2020 9.2% -1.1% -5.1% -15.0% 11.6% 3.5% 2.4% 2.7% 3.6% -1.1% -5.6% 12.6% 3.7%
2019 21.6% 5.6% 2.1% 1.9% 4.2% -5.3% 3.3% 0.5% -3.1% 3.4% 2.0% 3.2% 2.4%
Cumulative Calendar year Annualized risk
performance Fund Index performance Fund Index measures Fund Index
™ -2.0% -0.5% 2024 -8.4% 9.0% Volatility 19.8% 13.9%
3M -8.5% -2.5% 2023 5.1% 15.8% Sharpe ratio -0.6 0.2
6M -5.4% -0.3% 2022 -20.9% -9.6% Tracking error 10.8% --
1Y -8.4% 9.0% 2021 19.3% 25.2% Information ratio -1.2 -
3Y -23.8% 14.0% 2020 9.2% -3.6% Beta 1.2 -
5Y -0.7% 37.6% 2019 21.6% 26.2% Correlation 0.9 -
Since inception 203.2% 397.3% 2018 -19.7% -10.7%
. 2017 9.5% 10.3%
;‘:r’;;‘fxidce E— Index 2016 0.5% 2.5%
2015 -- --
3Y -8.7% 4.5%
5Y -0.1% 6.6%
Since inception 4.4% 7.6%

Source: iM Global Partner Asset Management.

Returns may increase or decrease as a result of currency fluctuations for investors whose natural currency differs from the Share class' currency. Annualized risk measures based on 3-year
weekly returns if more than 3-year history or 1-year if less than 3-year history.
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Fund manager Comment

Cumulative
ngh“ghts performance Fund Index
-The fund delivered negative performance over the month, lagging the Index ™ -2.0% -0.5%
YTD -8.4% 9.0%

-Consumer Discretionary and Technology were the strongest sectors while Real Estate and Healthcare
were the weakest

Market Review

The fund’s benchmark was down -0.6% in December. Concerns over potential trade tariffs by US President-elect Donald Trump continue to weigh on European equities with China
exposure in particular. Political upheaval in France and Germany has also soured the mood at the end of the year. The European Central Bank (ECB) cut interest rates by a further
25bps to 3%, with weak growth forecasts paving the way for more easing in the future. Meanwhile in the UK, persistent inflation led the Bank of England to hold rates at 4.75% at their
last meeting. In the European market, Consumer Discretionary and Technology were the strongest sectors while Real Estate and Healthcare were the weakest.

Fund Review

The fund delivered negative performance over the month, lagging the Index. The Cleaner Energy theme was the largest detractor from return over the month, primarily due to the
holding in Elia, the Belgian electricity grid operator. Elia underperformed due to general negative sentiment around the utilities sector, despite having raised their full-year guidance at
the end of November, indicating that the company continues to be operating well. The Health theme further detracted, with Novo Nordisk in particular underperforming. The shares
were hit hard when the company released clinical trial data for CagriSema, their next generation weight loss drug. Headline average weight loss on the therapy was 22.7%, missing
hopes for 25%, but we believe the market reaction misunderstood the detail of the data. Novo remains in a tight duopoly for the life-changing GLP1 class of medicines and has strong
growth ahead of it. On the other side of the ledger, Hexagon within the Resource Efficiency theme was the strongest performing stock over the month. At the end of October, the
company announced that it was spinning off its software division, which was a welcome simplification to a complex structure. In November, top management also changed. The market
has responded enthusiastically to the new strategic set up.

Outlook

While the last few years have been difficult for WHEB and impact-led strategies in general, we believe we have good reasons to be optimistic regarding what’s to come. Sentiment for
impact investing is very low which can be seen in the portfolio valuation relative to local markets, such as Price to Earnings or Price to Book Value ratios. Markets usually turn when the
last marginal seller has left. The urgency for climate action has never been greater and the means have never been more economically attractive. 2024 had a series of extreme
weather events (e.g. hurricanes Helene and Milton in Florida, storm floods in Valencia), while clean power costs (e.g. solar and onshore wind) are now well below fossil-fuel based
alternatives. Electric vehicles also often beat their corresponding internal combustion engines option on a total cost of ownership analysis. This will enable an increasing number of
environmental markets to grow independently of the political environment. We are confident that most of the more strongly underperforming stocks in our portfolio have been hit by
short-term issues the market is focusing on while the fundamental, longer-term investment case is as sound as ever. Although President-elect Donald Trump does stand quite explicitly
against much of the transition to a more sustainable economy, we observe that historically, the strong deregulatory agenda put forward by Republican administrations has tended to
powerfully support the mid-cap stocks that our strategy is most exposed to. We therefore remain excited about the future and convinced that the opportunity has never been greater.

Portfolio Breakdown

By Country By Sector Top 10
France 30.6% Industrials 35.0% AIR LIQUIDE SA 5.3%
Germany 14.8% Health Care 32.2% SCHNEIDER ELECT SE 5.3%
Swﬁigﬁ‘a""nﬂé 91;,-/34’ Materials 13.5%  BUREAU VERITAS 5.2%
Netherlands 8.5%0 Technology 12.9% ARCADIS NV 5.1%
United Kingdom 8.0% Utilities 4.2% INFINEON TECHNOLOGIES AG 4.7%
Sweden 6.9% Energy 1.4% SIEMENS HEALTHINEERS AG 4.7%
Belgium mm 4.2% Cash & Others 0.7% BIOMERIEUX 4.7%
Oct:gi"h%gt‘ﬂ'eerz o 7;13 %o DASSAULT SYSTEMES SE 4.5%
' SONOVA HOLDING 4.3%
ELIA GROUP SA/NV 4.2%
48%
By Currency By Market Capitalization Top 3 Contributors
EUR 62.0% Mega Cap > 30 bn 35.0% HEXAGON AB-B SHS 0.5%
DKK 11.3% Large Cap 5 bn - 30 bn 48.0% BIOMERIEUX 0.2%
CHF 9.0% . ' '
GBP 8 '0% Mid Cap 1 bn -5 bn 16.2% S.O.L.TE.C. 0.2%
SEK 6..9% Cash & Others 0.7%
NOK = 2.7%
Top 3 Detractors
NOVO NORDISK A/S-B -0.7%
ELIA GROUP SA/NV -0.7%
ARCADIS NV -0.3%
Source: iM Global Partner Asset Management
iM Global Partner Asset Management is a Management Company regulated by the Commission de Surveillance du Secteur Financier (CSSF) (S00000630 / AO0000767) / www.imgp.com
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Dealing information Fees

Liquidity Daily Subscription fee Max 3.00%
Cut-off time TD 12:00 Luxembourg Redemption fee Max 1.00%
Minimum initial investment - Management fee Max 1.75%
Settlement TD+2 Performance fee -
ISIN LU0096450555

CH Security Nr 645133

Bloomberg OYSQUGR LX

Administrative information

Central Administration CACEIS Bank, Luxembourg Branch Auditor PwC Luxembourg
Transfert Agent CACEIS Bank, Luxembourg Branch Management company iM Global Partner Asset Management S.A.
Custodian Bank CACEIS Bank, Luxembourg Branch

Important information

This marketing document has been issued by the investment fund, IMGP (hereinafter referred to as "IMGP”). It is not intended for distribution to or use by individuals or legal entities
that are citizens of or reside in a state, country, or jurisdiction in which applicable laws and regulations prohibit its distribution, publication, issue, or use. Users are solely responsible for
verifying that they are legally authorised to consult the information herein. Only the most recent version of the prospectus, the key information document (“KID”) (key investor
information document (“KIID”) in the UK), and the annual and half-yearly reports of iMGP (hereinafter referred to as iIMGP’s “legal documentation”) should be considered
as a basis for investment decisions. These documents are available in English on the website, www.imgp.com/iMGP, or from the iMGP offices at 5, Allée Scheffer, L-2520
Luxembourg. For Switzerland, the prospectus, the key information document, the annual and semi-annual reports, as well as the statutes can be obtained without charges from
CACEIS (Switzerland) SA— 35 Route de Signy - CH-1260 Nyon, representative for Switzerland and CACEIS Bank, Paris, succursale de Nyon / Suisse, paying agent for Switzerland.
For other countries, the list of representatives is available on www.imgp.com.

The information or data contained in the present document does not in any way constitute an offer or a recommendation or advice to buy or sell shares in the Fund’s units.
Furthermore, any reference to a specific security in this document should not be construed as a recommendation or investment advice. They are intended solely to inform the investor
as to past performance, and do not reflect the opinion of iIMGP or any related companies as to future returns. The information, opinions and assessments contained in the present
document shall apply at the time of publication and may be revoked or changed without prior notice. IMGP has not taken any measures to adapt to each individual investor who
remains responsible for his own independent decisions. Moreover, investors are advised to consult their legal, financial or tax advisors before taking any investment decisions. Tax
treatment depends entirely on the financial situation of each investor and may be subject to change. It is recommended that investors obtain the appropriate expert advice before taking
any investment decisions. This marketing document is in no way intended to replace the legal documentation and/or any information that investors obtain from their financial advisors. «
The information or data contained in this document does not constitute an offer, recommendation, or advice to buy or sell shares in the fund's units. For information on sustainability-
related aspects of the fund, please visit the sustainability page of the iM Global Partner website: LU0096450555. Past performance does not predict future returns. Only the most
recent version of the prospectus, the Key Information Document (KID)/Key Investor Information Document (KIID), and the annual and, if applicable, subsequent half-yearly reports of
the investment fund "iIMGP" should be considered as the basis for investment decisions. These documents, as well as the summary of investors’ rights, are available in English on the
website, iIMGP, or from the iIMGP offices at 5 Allée Scheffer, L-2520 Luxembourg.”

The value of the units referred to may fluctuate and investors may not recoup all or part of their original investment. Investors should consult the iIMGP’s prospectus for further details
on the risks involved. Past performance does not predict future returns. It is calculated in the unit currency and, where investments are made in a different currency, may also be
affected by fluctuations in exchange rates. The performance data given does not include commissions or any fees linked to the subscription to and/or repurchase of shares. Returns
are calculated net of fees in the reference currencies of specific sub - funds. They reflect the current fees, include management commissions and possibly also performance
commissions deducted from the sub-funds. All returns are calculated from NAV to NAV with dividends reinvested. Unless otherwise stated, the performance of sub-funds is shown on a
total return basis, including dividends or any other relevant distributions. All returns shown are gross of any tax deductions that could be applicable to an investor. It is possible that
companies linked to iIMGP and their executives, directors or personnel hold or have held stakes or positions in the securities listed in this document, or that they have traded or acted
as market maker for these securities. Moreover, these entities or individuals may also have past or present ties with the executives of the companies issuing the abovementioned
shares; furnish or have furnished financial or other services; or are or have been a director of the companies in question. Please note that any reference to an index is made for
information purposes only. The performance of the Fund may differ from the performance of the index. None of the index provider data may be reproduced or re-disseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices. The risk indicator of the Fund is deemed to reflect the level of risk of the
Fund. It can vary from 1 to 7. Level 1 on the scale does not mean that investing in the Fund is risk free. The indicator is based on historic data and can therefore not guarantee the level
of future risk of the Fund. The indicator is also not intended to be an investment objective for the Fund and therefore can vary over time. For further information, please refer to the most
recent version of the key information document (“KID”), ("KIID" in the UK).

iM Global Partner Asset Management is a Management Company regulated by the Commission de Surveillance du Secteur Financier (CSSF) (S00000630 / AO0000767) / www.imgp.com
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