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Warning

This document is meant exclusively for qualified investors as
defined in articles L. 411-2 and D. 411-1 of the French
financial and monetary code and for professional investors as
defined in articles L. 533-16 and D. 533-11 of the same code.
It may in no case whatsoever be used in promotional or
marketing activities aimed at non-professional investors.
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Sycomore Asset Management MORE

An entrepreuneurial vision

» In 2001, an entrepreneurial adventure began

» Strategic partnership with Generali in 2019

» Independent in terms of governance, strategy and fund
management

Our key asset: human capital

» 68 professionals

. . . choose.
» A corporate culture focusing on talent, cohesion and commitment Mycompany
» A happy employee is more creative, more involved and more successful 5090

FRANCE

Independence in our investment management, strong

performance driver

» Stable and experienced management
» 23 analysts-fund managers of which 9 SRI specialists
» Fundamental and proprietary analysis

Leading company in sustainable investment in France

» Integrated extra-financial analysis applied to all managed assets
» Shareholder engagement at the heart of our approach
» €6.5 bn AUM of which 67% has a specific SRI approach

Data as of 30.10.2020. Source : Sycomore AM 3



capitalistic chart with Generali TORE

Source: Sycomore AM 4
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‘We invest to develop a more sustamable|
and inclusive economy and to generate
positive impacts for all of our
stakeholders.
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Our mission:
more human”

— e W T e e e ..—.-—.—--‘

make investment
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Lab

France

LesEchos

Le gestionnaire d'actifs Sycomore
devient le premier géranta mission

Alors que la finance verte
et durable est devenue
un enjeu central pour

les gestionnaires d'actifs,
Sycomore, pionnier

du secteur en France,

est le premier a franchir
le pas et a devenir

une entreprise a mission.

Bastien Bouchaud
W) @BastienBouchaud

Sycomore passe un nouveau cap
dans son engagement en faveur de
la finance durable. La boutique,
pionniére en France de l'investisse-
ment ESG (selon des critéres envi-

et directrice du développement.
« C'est une évolurion naturelle pour
nous, nous avions déja formalisé
notre mission il y a quelgues années
et avions participé aux travaux sur
les entreprises @ mission pendant
I'étude de la loi Pacte », rappelle-t-
elle. Sycomore, qui gére 8 milliards

Sycomore s'engage
par ailleurs a reverser
une partie de ses frais
de gestion

ades associations
caritatives.

Clest le role du Comité mission et
développement durable, composé
de représentants des différents
meétiers de Sycomore, dont les
gérants, le contrdle des risques ou
encore les relations humaines.

« Leplusimportant c'est de définir
des objectifs quantifiables pour pou-
voir mesurer nos avancées », insiste
Christine Kolb. Ces objectifs seront
publf#40d4#829n rapport annuel,
ainsi que les indicateurs retenus.
Certains s'appuieront sur les
meéthodologies déja développées
parla société de gestion pour mesi-
rer I'impact environnemental et
social des sociétés dans lesquelles
elle investit. Sycomore sengage par



S
~
Ve
DS

-~
N’

€6.5 bn of total assets under

K 8000 .
management with . AuM Development since 2001
79% institutional .

of which 15% international

5000

4000

assets under management MORE

2000
P

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AuM breakdown by assets AuM breakdown by client type AuM breakdown by vehicle

as of 30.09.2020 as of 31.12.2019 as of 30.09.2020
8%

16%
= SRI equities
= SRI credit = Pension funds
18% SRI flexible 539 = Multimanager
= Flexible 2% = [nsurers mOpen-end funds
= Long/Short 59 - = Banks & Finan.institutions M Dedicated mandates
0 = Mutual

= Long Only Equity

Corporates

= Private clients

10%

84%
Data as of 30.10.2020 except breakdown by client as of 31.12.2019. 19% Source: Sycomore AM 6
(o)



investment management recognised

ASSET MANAGER RATING

FitchRatings

High Standards

www.fitchratings.com

“High Standards” Rating
2008-2017 & 2019
“Excellent”

2018

PALMARES 2018

Best Asset Management Company

Gestion de Fortune

FUNpg
2018 Ry,

S FUNDCLASS

0\‘*“‘“

—teEUuDi 2 Tageblatt

ELPAIS LA STAMPA

I'Opinion

Best Management Company in Europe
16 to 25 funds
2018 European Funds Trophy
Fundsclass

Catégorie
Actions ISR Furope

2017 SRI Europe category
Gestion de Fortune

INVESTOR
AWARDS

Prix ISR 2016

2016 SRI Investor
Awards Sycomore AM
Boursorama

2017 Alpha League Table
2nde place Alpha
generation ranking
Europerformance

Les Trophées
de la Responsabilité Sociale
& Environnementale

CSR Challenge Trophy
Responsible Finance
category
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. . . . SYCO
a continuous focus on responsible investing MORE
|- FORUM POUR g\é‘q‘ sso‘"/;i
: %CDP FIR: e
An active -:PRI %, y
° ° EEm oy
contribution GIIN :
. ul . New belgian
to responsible SRI label for our
. X five SRI funds
nvesting
R&D on NEC | Social
land marks Impact Measures
Launch
S
ycomare Sycomore Launch of NEC
Happy@Work Shared | i i .
F()ll(ldll()ll ‘3\(()111()16 & G th Initiative: a new Austria label
Launch “cucounsscs . Sycomore rowt multi-issue for three
i Sycomore Launch Eco Solutions é,""e"s"' 5, ~ environmental SRI funds
Proprietary Sélection Fondation g ias"ﬁ‘ £ metric for |
ESG model Responsable Sycomore & ol ¢ finance industry Launch
designed oveth. £ i?ﬁ % N shared in open-  Sycomore
§ source Next Generation
'VSA BLE’ | "«\SSE"EN’ 'S,
Fundamental Dedi d New [N EC] s (A 5
lysis includin edicated ESG AISR g B
anaty i team. full Launch Carbon European SRI ESG D gl
g?::;ggzrcneera]: integration Sycomore . footprint. label of our funds performance New pr:;;ri etary
. . . within the Seleg:t!on integration in !’GREENFIN LABEL rgports of our State rating
quality criteria ivestment team Crédit fund reports five SR funds  methodology
2001 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
SYCOWAY Mandate Mandate Mandate

Annual CSR report
published since 2011

FONDS DF RESFRVE
POUR LS RETRAITES

Source: Sycomore AM 8



research and investment team

23 Portfolio Managers /
Analysts

EQUITY

LONG
ONLY

Cyril Emeric Frédéric Jessica Damien Giulia Olivier Johan
Charlot Préaubert Ponchon Poon Mariette Culot Cassé Soderstrom
SPECIALISTS ‘ v H
Jean- : . Sabrina Marie Ariane
Bertille . Alban Sara Anne-Claire Anne-Claire . .
Knuckey G;élll:gge Préaubert Carvalho Imperiale Abadie Fgrgg?]ijaez Vallaeys Hivert

EQUITY
LONG CROSS
ASSETS
SHORT
Qilles Hadrien Stanislas de Emmanuel Alexandre
Sitbon Bulté Bailliencourt  de Sinety Taieb

Data as of 30.10.2020.
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organizational chart

BOARD OF DIRECTORS - 3 Founding Partners

Head of Development

Christine Kolb*

Jean-Pierre Grignon
Laszlo Banier
Christophe Hourtoulle
Olivier Chamard
Laurence Cavallaro
Mathieu Quod

Institutional & Retail FR
Sales

International Sales

Fidy Ramamonjisoa
Francesca Mozzati
Maximilian Riesser

Client Service

Mélanie Bonfils
Camille Camou
Audrey Duverger

Florence Jolin

Francois Bonnel

Héléne Gonzalez
Samuel Sors

PM / Analysts team

Cyril Charlot*
Emeric Préaubert*
Anne-Claire Abadie

Hadrien Bulté
Olivier Cassé
Sara Carvalho
Giulia Culot
Stanislas de Bailliencourt, CFA
Emmanuel de Sinety
Ariane Hivert
Anne-Claire Imperiale
Bertille Knuckey
Damien Mariette
Hugo Mas
Jean-Guillaume Peladan
Jessica Poon
Frédéric Ponchon, CFA
Alban Préaubert
Sabrina Ritossa-Fernandez
Gilles Sitbon
Johan Soderstrom
Alexandre Taieb
Marie Vallaeys

Chief Operating Officer

Richard Yi

Legal & Compliance

Jean-Baptiste Blanc
Loic Antunes
Anna Galagan
Félicie Perriot

Risk Management

Alain Robert Dautun, CFA
Audrey Manh-Tilleul

Christophe Carvalho
Soraya Norais

Jakelyn Rananjason

Middle-Office

Pierre Le Guyon
Malik Bouziane
Aure Pescout-Estragues
Emmanuel Policarpo
William Vigouroux

David Richard
Poly Chao
Samuel Chlouch
Régis Cueff
Vincent Wagny

Finance

Anne-France Desjardin
Cédric Deloziére

Human Capital

Amaury Eloy

General Services

Fatou Nicolas
Sacha Deltour

Trading (SMS*)

Thomas Gourragne
Olivier Mollé
Guillaume Sarrauste

*Founding Partners
** Sycomore Market Solutions,
branch of Sycomore Factory

Data as of 30.10.2020
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: SYCO)
a comprehensive and complementary fund range MORE

anmn
A Funds AUM (€m)

RETURN
............ > SUSTAINABLE equities
Eo e Sycomore Francecap 287
Solutions 3 .
Hewg .. fp— e > Sycomore Sélection Responsable 594
Francecap.m-B" Sélection B Synergy , ) .
............. P sélection PME { smaller Cies Sycomore Sélection Midcap 85
: Responsable ' Sycomore Sélection PME 69
Lis N Shared FLEXIBLE strategies
iti row
Opportunities Sycomore Partners 387
_'__.....--"»

“““““““ Partners Sycomore Allocation Patrimoine 410

l"";lext Generation Sycomore L/S Opportunities 410

) lsglelgf;tr:oggzittr fmoine Sycomore Next Generation 119

THEMATIC equities

> Sycomore Happy@Work 430

RISK / VOLATILITY Sycomore Eco Solutions 383

Sycomore Shared Growth 379

Sycomore Sustainable Tech 100

CREDIT crossover SRI
Sycomore Sélection Crédit 653

Data as of 30.10.2020. Source: Sycomore AM 11
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our investment philosophy

The value creation by a
company is sustainable only
if it is shared among

all its stakeholders

e Suppliers & Society, by ensuring fairness

== )
=T
=

D
S
S~

Suppliers

& Society 'Environment

The 5
pillars of
shared

value

and transparency

o People, by providing a pleasant and stimulating working environment

o Investors, by offering an attractive return on capital employed

e Clients, by providing differentiated products and/or services

G Environment, by protecting ecosystems and developing natural capital

13



our DNA: the fundamental analysis of companies

Far from market indices,
close to companies

Management
meetings
(2,000+ p.a.)

Our research:
proprietary,
independent,
“off the beaten
tracks”

Consultations
with industry
experts
(70+ p.a.)

Meetings with the
company’s
ecosystem

(competitors,
clients,
suppliers,...)

14
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key criteria for investment decisions M
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FUNDAMENTAL
ANALYSIS RATING

| Environment

FINANCIAL IMPACT ON
FORECASTS TARGET PRICE
& VALUATION

| [EURONEXT AMSTER] | NL00003

15




our investment process

Our investment process is
designed to enhance our
fundamental research and
build conviction-based

portfolios
3
Screening i
W |
Europe :
> 3 000 i
Public i
Stocks !
POTENTIAL SPICE
TARGETS PROPRIETARY GRADE

INTRINSIC
VALUATION

Deciding

————

PORTFOLIO
CONSTRUCTION

=
=T
=

D
S
S~

Portfolio

16



step #1 ~ potential investment target

To each pre-defined style
corresponds a quantitative
criteria sequence that helps

spotting potential investment -

ideas.

FILTRE ALL CAPS x

FILTRE ALL CAPS

Seélectionner une valeur :I |Z|

Pays :I j Zone Euro Liquidite >| j ME

Secteur : | El I E ME < Capi cl_EM€

Price To Book 2016 <[ [=] PER16 <[ [=]
ROEmoyen5ans-[ — [=]% Croiss moy bpa 5 ans > I_B%
Bearing 2016 < B ROE moyenSans:—l_E%

EVEBIT16 <[ 2]
Note Volatilitée MOP 2016 -] [=] CroissmoyCABans=|  [=]%

BPA Sigma/Moy 2016 <[ [=]%
RevBPA3m 2016>[  [=]%

REDRESSEMENT Rendement 16 - | =%

Min (EBIT 14,16) / moy 5 ans <[ [=]% Pay out ratio 16 <[ [=]%
Capi / [Marge Nette May * CA) cl = 10 ans de benef
Performance | =] <=| |=]% Croissance continue div.

Capitalisation / BV <| : % Croissance du dividendel : "

N1'z4

~
~
DS

-~
A

Source: Sycomore AM 17



step #2 ~ fundamental risk determination MORE

The risk level = (Qualitative: Fundamental risk

(adjusted beta) relies

on two analyses: = Quantitative: Market risk (sector relative

volatility/all sector average volatility + adjustment
according to the liquidity)

Follwed By :  [Frédéric PONCHON |«

Company Name : Factset Code : Style: Status: Référent ESG : [Sara CARVALHO DE O~
[ sanori | [sanofi-Aventis ~| [Rendement - ACTIVE [+] Maij le 07102112 par Frédéric

Income Statement ' El chiffres 2018 publiés B. Sheet 31112 311218 SPICE RATING
2017 2018 2019 2020e 2021e Long Term Assets : 75 843.0] Suppliers & Society
sales:| 350720 34463.0] 35 500.0 37 405.0] 384850 || Of Which Intangibles: [ 66 124.0] People &
Sales Growth (%) [ 7% [ 30% [ 54% i 29% ] Financial Assets: [ 10986.0] lnuestors
Adj. EBITA: | 9234.0] 8 567.0/[ 9000.0][ 9655.0]] 10 035.0] Working Capital : E”E"“

Ad.EBTAmargin:[ 263% [ 249% [ 254% [ 258% [ 264% || op. CapiaiEmployed: 79095.0
EBITA:[ 9234.0] 8 567.0] 9000.0][ 9 655.0]] 10 035.0]
EBITA margin : | 76.3% [ 249% Il 254% | 25.8% 26.1% _
! Equity, Group Share: 56 876.0)
Adj. NetInc.+: | 6943.0] 6 819.0([ 7167.9] 7 758.9) 8118.9] q“'_“ i ||: o
Adj.NetMargin (%):[__198% | 198% || 200% [ 207% || 2i1% | oy "?@“'
Depreciation (%): [ 40% || 35% [ 35% [ 43% | 35% | (] Provisions : 13 331.0
Capexm:[ Flow ] [ 2.8% Il A% I 2.6% | [Sched.] et Debt : 17 715.0
WCISales (%) [l 9.4% [ 6.0% I 6.0% | 6.0% ] Invested Capital : 90 081.0
. | et ot
Adj. EBITA (%) : In:[ 2025 [ ] CT(2022-2025): [ 3.0% ol 5.5 Valuation Methods
Depreciation (%): [_3.5% | In: T (2026-2028) : [ 2.2% -
Capex(%):[ 35% | In:[2027 [<] LT (2028): [ 1.5% Pt Hok ST | 9] DCF || Concessions: [ ]
. . Salariés 1.5%| D EVA
wiC/Sales (%): [ 6.0% In: [ 2025 [+ :[55.0% | Flottant 3%
TaxRate: [ 22.5% = o || O] SOTP [ [7]Financial Investments
DDM
ACTIV (Y MANAGEMENT el | CI[PER_[<] [150 | [Fzm[<]
Sanofi-Aventis e ial de |3 santc Wadia®ose dune ofife diversifié anis de Président : Serge Weinberg
prescriptions ou .. R e leader mondail || DG : Olivier Brandicourt IVEROC] . | F12M |
dans e domaing Decisive hypOtheS]S: aladie de CFO: Jean-Baptiste Chasseloup de Comparables
Pampe, 'hémop| nts. Le groupe Chatillon [] Transactions: [ [+]
compte plus de short-term & long-term data Head of R&D - John C. Reed (=1er juilet Retvear: [ o]
. 2018) - el rears
relative to the balance-sheet mutple: [ |
R Invest Irs : 8é Martel it tion «
Structure (U:I?:I;",rl';4545) ‘ L-IEE (9
-# Shares (m) : 63.27
- Avg Price :
Sector: [ Euro STOX(/ Health Care - 55 I[075 ] CON.SULTATIDN] I # ” Update ] I I ]
Eonia Rate:[ 09% |
10y Rate:[ 255 ] Credit: ] [C)frm] (=] [ howd ]

Risk Premium :[_25% [ Eligible Employees (2017)

Source: Sycomore AM 18



step #2 ~ assessing companies with SPICE

5 stakeholders
30 grades
90 criteria

PEOPLE

[30[d

HUMAN CAPITAL INTEGRATION [25%) :

‘Top management visic - L'axe Peaple n'est pas particuligrement [=
des crises : - restruciu j
Health & Safely : - Sécurite : pas de problématique particuliere B

[a5 =

AVIS DES SALARIES & ENQUETES [25%] :

Employee satisfaction survey [33%) = - "People survey” ré 35 [+
Sycomare site visit [33%) : NA [+

Third-party opinions - Avis au 14/12/2018 - Glassdoor: 3.5/5 (2900 | 3.5 |=

Répartition des effectifs

HAPPY@WORK ENVIRONMENT (50%)] :

INVESTORS

BUSINESS MOOEL | Govemance

BUSINESS MODEL [60%) :

Visibility (45%] -

Competitive positioning (33%)

EOSITION COMBURRENTIELLE . N mandial et N©3 ewrspéen de la pharmare

NeE men

Sense

Mission & co-détermination : Mission affinée, raccourcie dar

Empow
Appropriation Culture & valeurs : Enjeu d'atiractiite RH en parficulier chez
Autonomy :
Subsidiarité & Gouvernance participative :
Empawerment :

- Plus que § grand

i

Pas de mention d'initi

sur le lean management /

Competence : Reporting chifiré insutfissnt -]
Training :

Internal promotior

- Repertir

Working re

Climat & reconnaissance : - & surveiller compte ter d

EE TR |NVESTORS
o i 0 T ¥

Flamsriquedubors 16.4% | P]Foncionsglobales | 11.0% [Susimess wiopes| avermance

uitres pays ey Fharmade a0 B

Eyronn s [samsormormne 2w

Jovf [XZo GOVERNANCE (40%) :
ndicatenrs tras srsaur o =] a7 =] 2o i Trés peu d'espérience directe de Uindustric pharma au canseil, quid de La capacité du board  challenger Le r
psaneime 4]
rhceste 4 loaveal E1F1 Management [25%] - Legitime [=] 35 [ Board [25%) : 25 [
Tumover %) o of the management team : Composition : - Pas d"évolution majeure dans la structure de la
Functioning : nestings en 2016 » bon niveau d'activité p

Stratégie & exéeution

Oevelopper.
Fosus sur o5 pays emergents

PLAN 0% PS0UCTA 55 CH01 pAr MaINIen 145 margies
améliorer |a productiié de | RAD

Compensation %) : - Bon niveau de transparence pour Cincentiv | 2.0 [+]

Cammunication financitre & risque comptable [10%] « Comenuni

#om?

Transparence & lisibilité : - Le

Alignement avec La performance globale : -Fas de désal

Modération

Employee Shareholding Le Directeur Général est sournis jusqu

Qualité & transparence : Qualité

Reliability

tats financiers : FP2017)

v auditor si

Indépendance des CACS & du comité & audit

Shareholding

Growth drivers [10%] -

38 | @

s pharmaceutique

]

Markel potential

Innovation

External growth

opé Genzyme, dracpline sur lesprixd

Value creation [45%]:  EFF

s Nouanis &%, e 10¥ ROCE VS WACC

[Cvelz] OPERATING MAR
5, berck, Novartis, Roche

ROE VS SECTOR
ORGANIC GROV
A Value creation drivers :
[—
[35H
Fatbiessos

rucuration waka Io] fa prise
gents " Reclassement LOreal {Sanaf a s mayens de-
v o ol

Stabilité & organisation de la succession : Le lurnover au sein

Implication & respect des partics prenantc:

Oraits de vate ¢
Management of sustainability issues (10%)
Stratégie & intégration : - Dire

Reporting : - B
Objectifs & résultats :

tion RSE s 2009

eporting RSE: complet, clair, bien orgar

<«
Objec [
Allocation des ressources [20%] -
Sharcholder return policy :
Solidité de la structure financiére :

ROCE 5 ans [2018] : 11.00%

DETT

EBE [2018] - 1.07

Bondholder specific risk [5%] - FP{2017): Dernire émission | 5.0 [7]

Structure de conlriile ;| Non contralée ||

& SOCIETY

SOCIETY (60%) :

Contribution sociétale des activités (50%) : 5C12016] 84% de CA dé

Accés & inclusion : - Sanofi has pledged to limit price increases it

Health & Safety : 8% de CA dérivé de médicaments sur ordann
Progrés économique & humain
Emplol

Comportement citoyen (50%]
Mission a impact sociétal pesitif - FP2013] - une formalisation af

Emp

Influence & proactivité : Fp

ing tife / Donner toute sa force 3 La vie

2018) - création avee Evotec d'une pl

Hurman rights 17): ~Factsheet aux Droits humains

Business ethics CI2018): Risques liés aux litiges en cours «

016 = Global Sarl enregist

Fisecalité responsable :

Dons & mécénat : 5C12016) eme/20 dans L3 cat

anofl

Communautés locales : SCI2014]. - Prer

étude d'empreinte

CLIENTS

@
~

40 |~ SUPPLIERS (40%)] - 3.2
50 |n Risk management [50%) : 25

Complexité & tracabilit

12014): Pas diinformation sur fer [ [s]

Résilience & diversification : SC [2014]: - Ls dépendance & un 1

Responsibility (50%) : 13 md€ d'achats en 2015 (38% du CAl

Policies = SC (2014): - Une démarche formalis:

1.un certain

Evaluations & audits

12014]; Evaluations via Ecovadis: % co

Local sourcing C12014): - 20% des achats francai

PRODUCT STRATEGY (25%] -

Marketing, prix & distribution :

- Respansiole marksting: Sanol 15

Digital
Partnenariat avec Gaagle pour amélocer le
partenants pharma de Google a ce fourl « ave

plus amb

< procs ducing o v@ ass8
NP IFAM EWOrS. = AOL BESLI CLasS 00 108 v& GSK/AZ or instance. The

1S PO 14 C4EMENL d S0LUNGNS g8 SUVI g8

- Partailo focusas on bgh burden diseasss (se 50012t IMpact of product
- Major coraroeenies aifecting e compary

tor mare etansl
Lated Lo marketing

£ Ine Depakine case are

!

client surveys :

SC 2016} Percepaion grand put
Patlanaew 2013 sur 500 assoc

BRAND IMAGE

Brand quality

N1 arches emes e une pri palivrée
Un leader mondial des vacons umains:

Reputational risk :

sci
pour corrugtion, ot déja entache 1a répulafion de Sanall (23 points de contrave

CONCENTRATION CLIENT

16]; SEctaUr 1 expasé U SCanDles o UK procés. De Nombreuses aftaires, notamment
depuis 2013

RISKS (25%) :

Client profiles -
Bonne dversiicat
Pas émergen:

Client-specific risks :

Hion baisse prix du médkcament limitie | part de OTCL
aizinis e cancer, de maladie rare [assez procege, patlens.

1

Name » Sales

Impact du modéle éconamique -

Net Environmental Contribution

% Acivity
Rany activity  NEC e

| umité etfou non quantifisble | 1000%  0.0% =]

*| [z

Taxonomie verte :

Trajectoire & alignement :
2

u dinteractic

directes

Différenciation verte, écoconception & ACV : AFFROCHE ANALY

Commentaire

3.5

3.0 [ ITE 4.0
(=] Projet d'entreprise el Management [40%] 40 5
Essuer's Ambition & stratégie : - Nouveaux objectifs "Planet M R

HEC

Gestion des risques & SME : - Lz respect du référentiel San -
o 3 A
npr i é 160%) : - Opjectits: | 40 [7]
Climat - Nouveaux objectifs “Planet Mobilization™ aherizon 202 ]
Air qual Régénération des solvants sur Le site pour lai =]
Ressources - waste :  Objectifs 2025 - atteindre un taux de vali B

Wates Obj

tion o' eau de 10°

Ecosystems ¢ eau : "la demanide chir

Qu HY

[ Peu d"interactions directes

19



By

’ ; : SYCO)
step #3 ~ impact of SPICE analysis on valuation MORE
' 0 0 O \
Suppliers People Investors Clients
& Society
10% 15% 50% 15%
. /
h 4 h 4 Vv A 4
[ Fundamental Rating from C- to A+ (1.0 to 5.0)
A 4
Adjusted risk premium Margin
of +/- 40% of Safety
) 4

Target Price
&
Purchase price

20



step #3 ~ valuation analysis

@YY?()

=
=
~
=S

=

Defining a target price
and a margin of safety

B

INCOME STATEMENT B SHEET
[pistor | con. | 8

Valuation Ratio

ACTIVITY VALU CIBLE Implied Valuation

3 et de vaccins. Avec Genzyme, Sanofi est le leader
imendail dans le domaine des maladies rares telles que la maladie de Gaucher, la maladie de Fabry, la maladie
de Pomps, Clest également i i & aux pays émergents. Le
lgroupe compte plus de 100 000 collaborateurs répartis dans 100 pays.

TARGET

Norm. Valuation

Value Creation

Fin. Structure

1 Valuation Methods

50 0 0 o

em=n [vpca] {1« J [+ 0]

0 Methods selected depending on
each stock

0 Target valuations for each method

Average target price
(entry & exit prices)

OUR VALUATION TOOLKIT
INTRINSIC COMPARATIVE
VALUATIONS VALUATIONS
Discounted Cash Flows = Public Markets multiples

Net Asset Value ME&A Transactions multiples
Economic Value Added ® = Historical multiples

Dividend Discount Model

21
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step #4 ~ portfolio construction and management M

\gL
=

%Y
]
b

Valuation discipline is key
to our conviction-based

approach
2 1. Valuation discount, 2 1. Change in our valuation model
g Margin of safety g or in the investment case
) o O : :
E 2. Liquidity W 2. Arbitrage towards a security

ith greater potential
3. Guidelines credibility, with S P ‘
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The opinions and estimates herein are based on our judgement
and may change without prior warning as may assertions on
financial market trends which are based on current market
conditions. To the best of our knowledge, the information herein
is reliable but must not be considered as exhaustive Data,
graphs and extracts have been calculated or carried out using
public information we believe to be reliable but they have not
been checked independently by us. Please note that all
estimates have their own limitations and that there is
consequently no undertaking from  SYCOMORE  ASSET
MANAGEMENT that these estimates will materialise.

This document is not an offer or a solicitation to buy or sell any
financial instrument whatsoever. References to specific securities
or their issuing companies are merely for illustrative purposes and
should not be construed as recommendations to buy or sell these
securities.

Past performance is not a reliable indicator of future returns.
Opinions and strategies described may not be suitable for all
investors. Returns and valuations for investments in any funds
that might be mentioned may rise or fall and investors may
receive more or less at redemption than the sum initially
invested.

This document is provided for information purposes along. We
recommend you seek advice before making any investment
decision. Any investment in any UCITS mentioned herein must be
based on the key investor information document (KIID) or the
current prospectus. These documents are available on request
from SYCOMORE ASSET MANAGEMENT.

This is an advertisement which has not been drawn up in line with
regulatory provisions in favour of promoting independent
financial analysis.

SYCOMORE ASSET MANAGEMENT is not bound by the ban on
dealing in the instruments concerned before this advertisement is
disseminated.



