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Risk Profile:

Investment policy :

Registered in: FRA                       DEU                   AUT                   ITA

235,04

The fund aims to outperform the Euro Stoxx 50 NR over the long term, mainly through the use of non-financial criteria. However, the long-term approach that underpins the investment objective, and the use of under- and overweight coefficients for stocks in the portfolio, can result in

performance diverging from that of the fund’s benchmark.
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This is a non-contractual document provided for information only. This document is intended solely for unitholders or shareholders in the Fund. The information contained in this document is of no contractual value. Only the Fund’s full prospectus and latest financial statements shall be deemed legally binding. Past performance is no guarantee of future performance and is not constant over time. Stated

performance includes all fees with the exception of subscription and redemption fees. Investors in this fund are exposed to risks associated with changes in the value of units or shares in the Fund arising from market fluctuations. As such, the value of an investment may rise or fall, and investors may consequently lose some or all of their initial investment. This document is provided for information

purposes only and is not intended to be either legally binding or contractual in nature. The investor acknowledges having received a copy of the prospectus filed with the AMF prior to investing. In spite of the care taken in preparing this document, the management company cannot guarantee that the information it contains is accurate, complete and up to date. The company may not be held liable for any

losses incurred by investors who base their investment decisions solely on this document. The information in this document may not be reproduced in full or in part without the prior consent of its author. All requests for further information about the Fund should be directed to Ofi Invest Asset Management, 22 rue Vernier, 75017 Paris, France.
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Name

ASML HOLDING NV

Weight

INTESA SANPAOLO 2,57% 4,87%

BANCO SANTANDER SA 2,52%

ENEL 2,58%

AXA SA 2,82% -0,14% France Insurance

Top 10 Holdings (cash excluded)

France Industrial Goods and Services

13,73% 0,32%

5,77% 0,15% Italy Utilities
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8,40% 0,33%

Performance Contribution Country

4,15% Germany Technology
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Spain Banks

Industrial Goods and ServicesGermany
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0,62%

Spain
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Germany Insurance

Technology

Banks2,52% 13,73%

-0,07% France Industrial Goods and Services

Main movements of the month

Buy / Increase Sell / Decrease
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management company cannot guarantee that the information it contains is accurate, complete and up to date. The company may not be held liable for any losses incurred by investors who base their investment decisions solely on this document. The information in this document may not be reproduced in full or in part without the prior consent of its author.
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Ofi Invest ESG Euro Equity
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32,80% 1,87%

5,46% 12,26% 0,62%

Asset management strategy

Netherlands Technology

ALLIANZ 3,21%

SCHNEIDER ELECTRIC 4,04%

Name

5,03%

4,88%

Blegique

Italy Banks

Another case of excessive complacency? Equity markets continued to rally in May, climbing to new
highs in Europe, reflecting stronger than expected quarterly earnings but turning a blind eye to the
future impact of import tariffs on the global economy. The Euro Stoxx NR gained 5.7%.

News of the suspension of import tariffs on Chinese goods relieved markets, marking another
climbdown by Donald Trump, who towards the end of the month once again attacked the European
Union, a move which undoubtedly cost him some credibility. Markets await the early July deadline
for a clearer picture of how the trade war will unfold. On the economic front, the US held its course,
with inflation contained for the time being, employment still buoyant and consumer confidence
picking up – nothing to prompt the Fed Chair to review the central bank’s monetary policy.

The fund modestly underperformed the Euro Stoxx NR in the month. Three cyclical sectors –
industrials, banking, and travel and leisure – gained ground in two cycles. Technology also rallied
strongly. Healthcare ended the month in negative territory, hit by Trump’s threats to lower drug
prices. Defensive sectors underperformed.

Industrials and banking accounted for the bulk of the negative contributions. The defence sector, led
by Rheinmetall, benefited from expectations of sharp increases in the defence budgets of NATO
member states ahead of a summit due to take place in the Netherlands from 24 to 26 June. Alstom
lost ground on the back of disappointing 2026 free cash flow guidance after delivering a stronger
than expected FY 2025 performance.

The fund benefited from the rally in the tech sector and, more specifically, stocks related to the
semiconductor segment. The utilities sector was positive for performance thanks to the fund’s
underweights in Iberdrola and E.ON.

We bought more DSM Firmenich during the month. The group is expected to announce the
completion of the sale of its animal nutrition business in the next few months, having sold part of it
to Novonesis for a high price in the second quarter. We took profits on Société Générale following
its excellent run, as well as on Prosus and Saint-Gobain. To offset the reduction in the latter, we
bought Wienerberger, a German player more exposed to Europe, where the construction market is
expected to bounce back over the coming quarters. We sold our entire holdings of TotalEnergies
and Galp Energía to bring the fund into compliance with ESMA regulations.
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Statistical Indicators (compared to the benchmark (1)  on a 1 year rolling basis)

Beta Alpha Tracking Error Sharpe Ratio (2) Information Ratio Frequency of profit Worst drawdown

-11,98%57,69%-2,630,142,77%-0,120,92
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