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1. CHARACTERISTICS OF THE UCI 

• LEGAL FORM 
French Mutual Fund. 

• CLASSIFICATION 
Standard Variable Net Asset Value Money Market Fund. 

• PROCEDURES FOR THE DETERMINATION AND ALLOCATION OF DISTRIBUTABLE INCOME 

Distributable income BH and C units D units R units 

Allocation of net income Accumulation Distribution 
Mixed (accumulation and/or 

distribution) 

Allocation of net realised 
gains or losses 

Accumulation 

Accumulation (in full or in 
part) or Distribution (in full or 

in part) or Carried forward 
(in full or in part), at the 

discretion of the 
Management Company 

Accumulation (in full or in part) 
or Distribution (in full or in 

part) or Carried forward (in full 
or in part), at the discretion of 
the Management Company 

Where distribution units are concerned, the Management Company of the UCITS may decide to pay one or 
more interim dividends on the basis of the financial positions certified by the Statutory Auditor. 
Where mixed units are concerned, the UCITS’ Management Company may decide to distribute one or more 
interim dividends on the basis of the financial positions certified by the Statutory Auditor. 

• EXPOSURE TO OTHER UCITS, AIFs OR FOREIGN INVESTMENT FUNDS 
Less than 10% of its net assets. 

• MANAGEMENT OBJECTIVE 
The management objective is, by investing in money-market and interest-rate markets, to outperform its 
benchmark (after management fees have been deducted) which is the capitalised EONIA for euro units, the 
Fed Funds for units denominated in USD, over the recommended investment horizon. 
In the event of very low or even negative interest rates on the money market, the yield generated by the UCITS 
would not be sufficient to cover the costs of management and the UCITS’ net asset value would fall structurally. 

• BENCHMARK INDEX 
Capitalised Eonia: 
The Eonia is the Euro Overnight Index Average. This interest rate is published by the European Central Bank 
and represents the average interest rate of overnight transactions by a panel of 57 banks. 
The capitalised Eonia Index expresses the performance of an investment from day to day, where interest is 
reinvested daily. 

Capitalised Fed Funds: 
The Fed Funds rate is the interest rate representative of the US money market. 
As the management of the UCITS is not index-linked, its performance may deviate from the benchmark index, 
which is only used for the purpose of comparison. 
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The rates and indices used are annualised. The calculation of this index’s performance includes coupons. 

• INVESTMENT STRATEGY 
Strategies used: 
Up to 100% of the UCITS’ net assets will be invested in money market instruments denominated in euros or in 
other currencies. Securities denominated in foreign currencies are fully hedged against currency risk. 
Derivative instruments will be used for hedging. 
The eligible instruments will have a rating of at least “Investment Grade” (securities whose long-term rating is 
greater than or equal to BBB- or whose short-term rating is greater than or equal to A-3 according to Standard 
& Poor’s or an equivalent agency, or is deemed equivalent by the Management Company). 
However, it should be noted that securities that have not been rated by a rating agency but have been rated as 
“Investment Grade” by the Management Company will be limited to 15% of the net assets. 
The selection of securities is not based automatically and exclusively on the rating criterion. It is mainly based 
on an internal analysis. Prior to each investment decision, the Management Company analyses each security 
on criteria other than its rating. 

The investment strategy is focused on three areas: 
- analysis of asset liquidity and liquidity management, 
- selection of debt securities from public and private issuers, 
- active management of Weighted Average Maturity. 

The UCITS will restrict its investments to financial instruments with a maturity of two years or less, provided that 
the rate is adjustable within a maximum period of 397 days. Furthermore, the weighted average maturity (WAM) 
of the portfolio will be 6 months or less. The weighted average life (WAL) of the portfolio up to the maturity date 
of the securities will be 12 months or less. 
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More specifically, the Fund is subject to the following limits: 

Weighted Average Maturity1
 (WAM) less than or equal to 6 months 

Weighted Average Life2
 (WAL) less than or equal to 12 months 

1-day liquidity more than 7.5% of net assets 

7-day liquidity more than 15% of net assets 

Maximum residual duration of securities and instruments 

2 years 
Floating-rate and fixed-rate money-market instruments 
hedged by swaps are updated at the money-market rate or 
index. 

Quality of issuers 

To assess the credit quality of securities, the delegated 
financial manager may, when purchasing, refer non-
exclusively to the ‘Investment Grade’ ratings by rating 
agencies it considers most relevant, and will always avoid 
automatically relying on such ratings throughout the period 
when securities are held. 
To ensure this, it undertakes an independent analysis of 
the credit quality of each issuer in accordance with the 
“credit quality evaluation procedure” described below. 

In-house credit-quality evaluation procedure: 
I) Scope of procedure 
Amundi Asset Management, the UCITS’ delegated financial manager, has put in place an in-house procedure 
for assessing credit quality for money-market UCIs. Its purpose is to establish the principles and methodologies 
for ensuring that the UCIs are investing in assets with a positive credit-quality rating. 

The in-house credit-quality rating procedure, which is applied continuously to all Amundi Group money 
management decisions, establishes 
- the principles of prudence, appropriateness and relevance at all stages of the investment cycle, and 
- the analytical methods for determining not only the eligibility of loans used to purchase money-market UCIs, 
but also for monitoring potentially non-performing loans invested to avoid holding on to those likely to default. 

II) Players involved in the process. 
Amundi Group’s Risk Committee and Credit Risk Committee are responsible for defining the risk policy 
applicable to all Amundi Group entities (risks for themselves and risks for third parties). 

Amundi Group’s Risk Committee has sole responsibility for: 
- defining Amundi’s risk policy; 
- determining the risk framework for each product or activity; 
- approving the risk prioritisation for management strategies and investment processes; 
- approving the methodology for calculating risk indicators; 

                                                           

1 WAM = the average time until maturity of all the debts held by the Fund, weighted to reflect the relative weight of each instrument, 

considering that the maturity of a floating rate instrument is the time remaining until the next interest-rate revision, rather than the time 
remaining until the repayment of the principal of that instrument. In practice, WAM is used to measure the sensitivity of a money-market 
fund to interest rate fluctuations. 
2 WAL = the weighted average length of time that unpaid principal by the UCITS remains outstanding, i.e. the length of time before the 

entire principal will be paid off (disregarding interest due dates and reductions of principal). WAL is used to measure credit risk and 
liquidity risk. 
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- approving credit limits; 
- making decisions regarding the use of new financial instruments by the UCIs; 
- reviewing the results of audits; 
- making decisions to resolve any exceptions identified. 

The Group Risk Committee may delegate specific duties to several subcommittees. 

In particular, the Credit Risk Committee approves limits (on issuers in the UCIs or for its own account) and the 
counterparty risks on all Amundi Group UCIs. Credit Risk Committee decisions are not submitted for voting but 
are decided by its Chairman based on discussions in the Committee. 

The Group Risk Committee and the Credit Risk Committee are chaired by the Deputy CEO in charge of the 
Business Support and Audit Division, and in his absence by the Risk Director. The other permanent members 
of the Group Risk Committee are the heads of Investment and Sales business lines (Retail Clients, Institutional 
Clients), Operations, Services, IT, and Audit (Compliance, Audit, Risk, including the heads of risk analysis, 
investment risk and operational risk teams). The Credit Risk Committee also extends standing invitations to the 
head of the analysis team, credit risk analysts, and team analysts. 

The Credit Risk Committee meets on a monthly basis and, if necessary, ad hoc at any time, explaining its terms 
of reference and conclusions. 

III) Description of methodology 
At every key stage of the investment cycle, when requested by managers, an independent credit analysis and 
oversight team, attached to the Amundi Risk division, implements the applicable methodologies: 
- information gathering, 
- analysis and assessment of credit quality, recommendations for investment terms (risk rating, ceilings, 

maximum maturities), to the Credit Risk Committee for approval, 
- monitoring of credit risk as approved by the Credit Risk Committee, including monitoring of credit downgrading 

and alerts, 
- management of breaches of ceilings or durations. 

The information sources used for analysis must be reliable and multiple: 
- primary source: annual reports and publications on issuers’ websites, issuers’ presentations/meetings at 
bilateral one-on-ones, and/or roadshows or net roadshows. - marketplace: oral and/or written presentations by 
rating agencies and/or sell-side analysts, public information published by the media. 

The analysis criteria are: 
- quantitative: published operational and financial data, which are analysed not only at period-ends, but also 
on an ongoing basis to assess trends, and divestments if necessary, to ensure that estimated profitability, 
solvency and liquidity ratios are as true and fair as possible; 
- qualitative: access to financing, operational issues, strategy, management, governance, reputation – 
assessed in terms of consistency, credibility and sustainability in the short and medium term. 

Using the methodologies laid down in the procedure, analysts have to assess profitability, solvency and liquidity, 
using analysis methods specific to the type of issuer and business sector (Corporates, Financials, Public 
Authorities, etc.) and asset class/instrument (unrated, securitisations, hedged, subordinated, etc.). In short, they 
have to assess the short and medium-term visibility of the issuer’s viability intrinsically and relative to the context 
in which it operates. 

The analysis concludes with a risk rating, and a lending scope framed by ceilings and maximum maturities, 
which the analysis and credit oversight teams submit as recommendations to the Credit Risk Committee tasked 
with approving it. 
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The risk rating assesses credit quality on a scale of 1 (high) to 6 (low) over a medium-term investment horizon, 
with recommendations for oversight and alerts for deteriorating assets. The minimum risk rating required for 
investment in a money-market UCI is 4. However, for very-short-term investments (less than 6 months), high-
risk ratings of 5 are permitted on an exceptional and selective basis. 

The calculation of ceilings and maximum maturities takes into consideration the issuer's credit quality, size, and 
consolidated total debt burden. If those limits are breached, the procedure for this is applied to rectify the 
situation: 
- either by immediately selling the excess holdings to meet the required limits, 
- or by eliminating the entire account, if it seems reasonable to do so, 
- or by increasing the limit thereby nullifying the breach, if it seems reasonable to do so (in light of the issuer’s 

credit quality and total debt burden). 
These decisions are set out in writing in accordance with Article 7 of Commission Delegated Regulation (EU) 
2018/990. 

Individual loans entered into as eligible investments are reviewed at least once a year, and as often as 
necessitated by events and/or developments impacting the assessment of credit quality. 

IV) Methodology review framework 
The credit oversight methodologies for money-market UCIs are reviewed and approved by the Risk Committee 
and Credit Risk Committee at least once a year or whenever necessary to adjust the existing portfolio to external 
conditions in accordance with the regulations governing money-market UCIs. 

The UCITS may conclude temporary purchases and sales of securities involving eligible financial securities or 
money-market instruments: 
- up to 100% of its net assets for reverse repurchase agreements, 
- up to 10% of its net assets for repurchase agreements. 

Portfolio assets: 
• Equities 
None. 

• Debt securities and money-market instruments 
The UCITS aims to invest up to 100% of net assets indifferently in negotiable debt securities and bonds issued 
in euros or any other currency by private or public entities. 
The eligible instruments will have a rating of at least “Investment Grade” (securities whose long-term rating is 
greater than or equal to BBB- or whose short-term rating is greater than or equal to A-3 according to Standard 
& Poor’s or an equivalent agency, or is deemed equivalent by the Management Company). However, it should 
be noted that securities that have not been rated by a rating agency but have been rated as 
“Investment Grade” by the Management Company will be limited to 15% of the net assets. 

Legal nature of the instruments used 
The types of money-market instruments used are as follows: 
- Short-term negotiable securities, 
- Medium-term negotiable securities. 
They may represent up to 100% of the Fund’s net assets. 

• Equities or units of other UCIs 
The UCITS may invest up to 10% of its net assets in the following short-term and/or standard money market 
funds: 
- French or European UCITS, 
- French or European AIFs that meet the criteria in the French Monetary and Financial Code. 
These UCIs may be managed by the Management Company or by an affiliated company. 
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• Derivatives 
Up to 100% of the UCITS’ net assets may be invested in financial contracts traded on international regulated, 
organised or over-the-counter markets in order to conclude: 
- interest-rate futures, 
- options on interest-rate futures, 
- interest-rate and currency swaps, 
- forward exchange contracts. 

The purpose of these derivatives will be to hedge the portfolio against interest-rate risk and currency risk. 

Currency swaps and options are used to hedge exposure resulting from the securities portfolio in full. Interest-
rate swaps are used to hedge the portfolio against changes in interest rates. 
In EUR units, currency swaps are used to hedge exposure resulting from the securities portfolio in full. 
Interest-rate futures may be used to hedge an existing portfolio position, depending on the various maturities of 
the yield curve. 
Forward exchange contracts are used to hedge exposure resulting from the securities portfolio. 

The UCITS will not use total return swaps. 

• Embedded derivatives 
To achieve its management objective, the UCITS may also invest in financial instruments containing embedded 
derivatives. The UCITS may notably invest in callable or puttable bonds. The UCITS is not intended for 
investment in convertible bonds. 

• Deposits 
The UCITS may make cash deposits of up to twelve months. 
Such deposits are used for UCITS and cash-management purposes. They are repayable on demand and can 
be withdrawn at any time. The deposits are lodged at credit institutions that are based in an EU Member State 
or, if based outside the EU, are governed by prudential governance rules that are considered equivalent to 
those applying in the European Union. 

• Cash borrowings 
Cash borrowings are prohibited. However, in situations where, for example, a major purchase or loan cannot 
be fully completed for technical reasons, the Fund may temporarily owe cash. 
The cash debt will be absorbed as promptly as possible and in the best interests of the unitholders. 

• Temporary purchases and sales of securities 
In the interests of efficient portfolio management and without deviating from its investment objectives, the UCITS 
may conclude temporary purchases and sales of securities relating to eligible financial securities or money-
market instruments. 
- up to 100% of its net assets for reverse repurchase agreements, 
- up to 10% of its net assets for repurchase agreements. Securities lending is prohibited. 

More precisely, these transactions will consist of repurchase agreements linked to interest-rate securities or 
credit products of eurozone countries and will be carried out as part of the UCITS’ cash management. 
The expected proportion of assets under management that will be the subject of such a transaction will be: 
- 25% of its net assets for reverse repurchase agreements, 
- 1% of its net assets for repurchase agreements. 
These transactions made be made at any time subject to two business days’ notice. Repurchase agreements 
are temporary and limited to seven business days. 
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The counterparties of these transactions are first-rate credit institutions domiciled in OECD countries that have 
a minimum rating of investment grade (rating of BBB- or higher according to Standard & Poor’s or equivalent, 
or a rating deemed equivalent by the Management Company). 
These counterparties do not have any influence on the composition or management of the UCITS’ portfolio. In 
order to significantly limit the total counterparty risk of instruments traded over the counter, the Management 
Company may receive cash collateral which will be deposited with the custodian and will not be reinvested. 
Further information on the fees applicable to temporary purchases and sales of securities is provided in the 
“Charges and fees” section. 

• RISK PROFILE 
Your money will primarily be invested in financial instruments selected by the Management Company. These 
instruments will be subject to market trends and fluctuations. 
The risk factors described below are not exhaustive. It is the responsibility of each investor to analyse the risk 
associated with such an investment and to form their own opinion independently of the Edmond de Rothschild 
Group, by obtaining as much specialist advice on such matters as is necessary to ensure that this investment 
is appropriate for their financial and legal position and investment horizon. 

Risk of capital loss: 
The UCITS does not offer any guarantee or protection; investors may, therefore, not recover the full amount of 
the capital initially invested, even if they retain the units for the whole of the recommended investment period. 

Discretionary management risk: 
The discretionary management style is based on anticipating trends in the various markets (equities, bonds, 
money market, commodities and currencies). There is a risk that the UCITS may not be invested in the best-
performing markets at all times. The UCITS’ performance may therefore fall short of the management objective, 
and a drop in its net asset value may result in negative performance. 

Credit risk: 
The main risk linked to debt securities and/or money market instruments such as treasury bills (BTFs and 
BTANs) or short-term negotiable securities is that of issuer default, due either to the non-payment of interest 
and/or the non-repayment of capital. Credit risk is also associated with the downgrading of an issuer. 

Unitholders are reminded that the net asset value of the UCITS is likely to fall if a total loss is recorded on a 
financial instrument following default by an issuer. The inclusion of debt securities in the portfolio, whether 
directly or through UCIs, exposes the UCITS to the effects of variations in credit quality. 

Interest rate risk: 
Exposure to interest rate products (debt securities and money market instruments) makes the UCITS sensitive 
to fluctuations in interest rates. Interest rate risk may result in a fall in the value of the security, and therefore in 
the net asset value of the UCITS in the event of a change in the yield curve. 

Risk associated with derivatives: 
The UCITS may invest in forward financial instruments (derivatives). 
The use of financial contracts may incur the risk of a sharper, more abrupt fall in the net asset value than in the 
markets in which the UCITS invests. 

Impact of inflation: 
The UCITS will be exposed to risks linked to inflation, i.e. an overall rise in prices. The level of inflation affects 
changes in interest rates and therefore money market instruments. 
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Counterparty risk: 
Counterparty risk results from the use by the UCITS of financial contracts traded on over-the-counter markets 
and/or temporary purchases and sales of securities. Such transactions potentially expose the UCITS to the risk 
of counterparty default and to the potential risk of a fall in its net asset value. 

- Risk associated with temporary purchases and sales of securities: 
The use of these transactions and the management of their collateral may involve certain specific risks such as 
operational risks or custody risk. These transactions may therefore have a negative effect on the net asset value 
of the UCITS. 

Legal risk: 
This is the risk of inadequately drafting contracts concluded with counterparties for temporary purchases and 
sales of securities. 

• GUARANTEE OR PROTECTION 
None. 

• TARGET SUBSCRIBERS AND TYPICAL INVESTOR PROFILE 
BH, C and D units: All investors. 
R units: Primarily reserved for entities of the EDMOND DE ROTHSCHILD Group. 

The UCITS is primarily intended for investors seeking to invest their liquid assets over short periods. 

The units of this UCITS are not and will not be registered in the United States under the US Securities Act of 
1933, as amended (“Securities Act 1933”), or under any other law of the United States. These units may not be 
offered, sold or transferred to the United States (including its territories and possessions) or benefit, directly or 
indirectly, any US Person (as defined by Regulation S of the Securities Act 1933). 

The appropriate amount to invest in this UCITS depends on your individual circumstances. To determine this 
amount, investors are advised to seek professional advice in order to diversify their investments and determine 
the proportion of their financial portfolio or assets to be invested in this UCITS, more specifically in view of: the 
recommended investment period, exposure to the aforementioned risks, their personal wealth, their 
requirements and their specific objectives. In any event, unitholders must diversify their portfolio sufficiently to 
avoid being exposed solely to the risks of this UCITS. 

- Minimum recommended investment period: 3 months to 6 months. 
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2. CHANGES AFFECTING THE UCI 

1- Various updates made on 07/02/2019: 
- Rates of charges and fees updated to December 2018 (KIID), 
- Update of performance figures in December 2018 (KIID). 
- Regulatory updates: 

- Update to the signatory for Cabinet DIDIER KLING & ASSOCIES. 
- In accordance with AMF Instructions 2011-19 and 2011-2020: insertion of a table concerning the 

subscription and redemption procedures. 

2- Regulatory updates to the money market funds on 03/06/2019. 
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3. MANAGEMENT REPORT 

2019 was a particularly positive year for credit, marked by record primary market volumes, a significant 
tightening of spreads and an outperformance of the entire asset class. This development came against the 
backdrop of a slowdown in the global economic environment, with the central banks taking a more 
accommodating approach than anticipated and reduced political noise, largely linked to Brexit and trade 
tensions between the United States and China. The volatility of government bonds increased significantly during 
the third and fourth quarters, while credit continued to perform well, driven by the prospect of a sustainable low 
rate, investors seeking returns (particularly illustrated by significant flows from the asset class) and the 
resumption in November of the ECB’s share repurchase programme. However, the robust credit performance 
of the fourth quarter was partly offset by the interest rate effect, with sovereign yields moving in the opposite 
direction to that observed during the first nine months of the year. 

All in all, Investment Grade Euro Credit rallied strongly this year (+6.24%, the biggest increase since 2014), 
regularly outperforming government debt of the same maturity (10 months out of 12, +5.24%, the biggest 
increase since 2012) due to a significant tightening of spreads (-59bs to 93bps). 

Outlook for 2020 

We do not anticipate any reorientation of the ECB’s monetary policy, which should remain unchanged 
throughout the strategic valuation period of the monetary policy, i.e. throughout 2020. The portfolio’s 
performance should therefore be particularly dependent again on the development of credit spreads. These 
should be supported by the ECB’s asset purchase programme, which has been effective 
since 1 November 2019 and does not have an end date. 

Over the year, the C EUR unit posted a performance of -0.26%, compared to  
-0.40% for its benchmark index. 
Over the year, the D EUR unit posted a performance of -0.27%, compared to  
-0.40% for its benchmark index. 
Over the year, the R EUR unit posted a performance of -0.24%, compared to  
-0.40% for its benchmark index. 
Over the year, the BH USD unit posted a performance of 2.51%, compared to 2.18% for its benchmark index. 

Past performance is not an indication of future performance. 
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Main changes to the portfolio during the financial year 

Securities 
Changes (“Accounting currency”) 

 Purchases Sales 

AMUNDI CASH CORPORATE IC 270,378,585.16 
 

333,496,515.85 
 

AMUNDI 3 M I 267,790,883.93 

 

232,111,568.91 

 

AMUNDI TRESO COURT TERME I C 96,072,613.44 

 

87,479,028.79 

 

CCTS 0 11/15/19 15,103,734.50 

 

15,000,000.00 

 

ENEL FINANCE INTERNATIONAL SA 290819 FIX 15,003,075.63 

 

15,000,000.00 

 

ENEL FINANCE INTERNATIONAL SA 260919 FIX 15,002,990.18 

 
15,000,000.00 

MAGN INTE INVE SA ZCP 25-04-19 15,000,758.37 15,000,000.00 

 

ITALY BUONI POLIENNALI DEL TESORO 0.05% 15-10-19 13,010,621.90 

 

13,000,000.00 

 

MAGNA INTERNATIO 260719 FIX -0.26 13,000,751.15 

 

13,000,000.00 

 

GENERAL ELECTRIC COMPANY 050919 FIX -0.3 13,000,325.01 

 
13,000,000.00 
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INFORMATION ON THE INCORPORATION OF ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) 
CRITERIA IN THE INVESTMENT POLICY 

Article 173 of the French Law on Energy Transition for Green Growth – Implementing Decree no. 2015-1850 of 
29 December 2015/Article L.533-22-1 of the French Monetary and Financial Code 

ESG commitments: 

• Amundi conducts an ESG analysis which is translated into an ESG rating for nearly 8,000 companies 
worldwide, based on a scale that ranges from A (for issuers with the best ESG practices) to G (for the worst 
performances). This analysis is complemented by an active policy of engagement with issuers, specifically 
with regards to the important sustainable development issues specific to their sectors. 

• Amundi applies a targeted exclusion policy based on texts with a universal scope, such as the UN Global 
Compact and conventions relating to human rights, the organisation of international labour and the 
environment. Amundi therefore excludes from its active management* all companies that demonstrate 
behaviours which are not in accordance with the convictions upon which its ESG policy is based or 
international conventions and their interpretation within national legislation: 
 anti-personnel mines, 
 cluster munitions, 
 chemical weapons, 
 biological weapons, 
 impoverished uranium weapons. 

These issuers are rated G on the Amundi scale. 

• Amundi has also decided to exclude or underweight in its management approach certain activities with 
highly negative externalities exposed to growing societal pressure and regulatory or fiscal constraints. 

As at the end of 2019, the following sectors and activities were excluded: 
 Coal: exclusion of companies deriving more than 25% of their income from the extraction of coal or 

producing more than 100 million tonnes of coal per year, 
 Electricity production. 
 Exclusion of companies deriving 50% or more of their total income from the extraction and production of 

electricity obtained from coal. 
 Exclusion of electricity production companies and coal extraction companies deriving between 25% and 

50% of their income from these activities and which do not intend to reduce this percentage. 
 Tobacco: companies deriving more than 10% of their income from the tobacco sector may not achieve a 

ESG rating greater than E (suppliers, manufacturers and distributors). 

• Further information on the way Amundi takes into account the ESG criteria is available on its website: 
www.amundi.com 

*Active management: does not include index-linked UCIs and ETFs constrained by their benchmark index 

The ESG applied to the Edmond de Rothschild Credit Very Short Term Fund: 

The Edmond de Rothschild Credit Very Short Term Fund does not have a systematic approach to 
selecting issuers of money market securities based on the ESG. 

 

Assessment of the contribution with regard to the international aim of combating global warming and 
meeting the aims of energy transition: 

Amundi provides investors with information on the procedures used to take into consideration the environmental 
challenges (in particular those associated with climate change) and social and governance issues in its report 
“Application of Article 173”, available at www.amundi.com (Section “Legal Documentation”). 

http://www.amundi.com/
http://www.amundi.com/
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Assessing the carbon footprint: 

As the Edmond de Rothschild Credit Very Short Term Fund is a monetary fund with a short-term investment 
horizon, a valuation of the carbon footprint is not very relevant. 
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CARBON FOOTPRINT 

Since 1 December 2015, as a signatory to the Montreal Carbon Pledge, Edmond de Rothschild Asset 
Management (France) has committed to measure and publicise the carbon footprint of its investments each 
year. 

The funds in question are European, US and international equity funds. 

Carbon Footprint measured in equivalent tonnes of CO2/€M invested in the UCI 

Fund name 
Carbon exposure (tonnes eq. 

CO2/€M of turnover) 
Hedging rate 

EdR Credit Very Short Term 166 38% 

Methodology 

Our carbon measures are based on data provided by the companies and are updated annually (Annual 
Reports, Carbon Disclosure Project) or evaluated by third-party data providers (Bloomberg). 

Carbon footprint definition 

In equivalent tonnes of CO2 per million euros of revenue. 
It measures the exposure of the portfolio to carbon intensity. It is the weighted sum of the carbon intensity of 
the lines in the portfolio. 
Company Carbon Intensity (i) = Company Emissions (i)/Company Revenue (i) Carbon Exposure = 
Σ(Company Carbon Intensity (i)*Weight of the Company in the portfolio (i)) 

Scope 

Carbon emissions are separated into Scope 1 + Scope 2 emissions. 
Scope 1 emissions: direct greenhouse gas emissions (combustibles, refrigerants, fuel consumption of owned 
vehicles) 
Scope 2 emissions: indirect emissions (electricity, generated steam) 
These data do not take into account all the emissions attributable to the company, in particular those caused 
downstream by the use of products and services marketed or avoided emissions. To date, the measurement 
of Scope 3 emissions and avoided emissions is not considered sufficiently reliable or standardised. 
Scope 3 emissions: other greenhouse gas emissions that are not directly related to the manufacture of the 
product, but to other stages of the product’s life cycle. 

Hedging 

Hedging, using the data provided by companies (with no estimate), varies between 60% for international 
equities, 80% for US equities and over 96% for European equities. 
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SECURITIES FINANCING TRANSACTION REGULATION (“SFTR”) 

During the year, the UCI was not involved in transactions subject to Regulation (EU) 2015/2365 on the 
transparency of securities financing transactions and of reuse (“SFTR Regulation”). 
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ESMA 

• EFFICIENT PORTFOLIO MANAGEMENT TECHNIQUES AND DERIVATIVES 

a) Exposure obtained through efficient portfolio management techniques and derivatives 

• Exposure obtained through efficient portfolio management techniques: None. 

• Underlying exposure obtained through derivatives: 2.40%. 

b) Identity of the counterparty/counterparties to efficient portfolio management techniques and 
derivatives 

Efficient management techniques Derivatives (*) 

 ANZ BANKING GROUP LTD MELBOURNE 

(*) Except listed derivatives. 

c) Collateral received by the UCITS in order to reduce counterparty risk 

Types of instrument Amount in the portfolio currency 

Efficient management techniques  

. Term deposits  

. Equities  

. Bonds  

. UCITS  

. Cash (**)  

  

Total  

  

Derivatives  

. Term deposits  

. Equities  

. Bonds  

. UCITS  

. Cash 35.74 

  

Total 35.74 

  

(**) The Cash account also includes liquidity resulting from repurchase agreements. 
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d) Operating income and expenses linked to efficient management techniques 

 

Operating income and expenses Amount in the portfolio currency 

. Income (***) 295.76 

. Other income  

Total income 295.76 

. Direct operating expenses 259.62 

. Indirect operating expenses  

. Other expenses  

Total expenses 259.62 

(***) Income received on loans and reverse repurchase agreements. 
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4. STATUTORY INFORMATION 

• METHOD FOR CALCULATING TOTAL RISK (AMF INSTRUCTION No. 2011-15 – ARTICLE 16) 
The UCITS uses the commitment method to calculate the total risk associated with financial contracts. 

• INFORMATION ON TRANSACTIONS INVOLVING SECURITIES IN WHICH THE GROUP HAS SPECIAL 
INTERESTS 

Pursuant to Article 321-131 of the AMF General Regulations, unitholders/shareholders are informed that the 
portfolio does not hold UCIs managed or financial instruments issued by the Management Company or other 
entities of the Edmond de Rothschild Group. 

• BEST SELECTION AND BEST EXECUTION POLICY 
Edmond de Rothschild Asset Management (France) has developed a Best Selection/Best Execution Policy for 
intermediaries and counterparties. The purpose of this policy is to select, according to various predetermined 
criteria, the brokers and intermediaries whose execution policy will achieve the best possible results when 
executing orders. 
This document is available on the Edmond de Rothschild Asset Management (France) website, in the Statutory 
Information section: www.edmond-de-rothschild.com. 

• SELECTION AND EVALUATION POLICY FOR SERVICE PROVIDERS SUPPLYING INVESTMENT 
DECISION SUPPORT SERVICES 

Edmond de Rothschild Asset Management (France) has implemented a policy for selecting and evaluating 
entities that provide it with investment decision support services, taking into account the criteria relating in 
particular to the quality of the financial analysis produced. This document is available on the Edmond de 
Rothschild Asset Management (France) website, in the Statutory Information section: www.edmond-de-
rothschild.com. 

• REPORT ON INTERMEDIATION FEES 
In accordance with Article 319-18 of the AMF General Regulations, the Management Company has drawn up 
a “Report on intermediation fees”. This document is available on the Edmond de Rothschild Asset Management 
(France) website, in the Statutory Information section: www.edmond-de-rothschild.com. 

• COMMUNICATION OF ENVIRONMENTAL, SOCIAL AND GOVERNANCE QUALITY (ESG) CRITERIA 
Information about ESG criteria is available on the website at www.edram.fr. 

• REMUNERATION POLICY AND PRACTICES APPLICABLE TO THE MANAGER’S PERSONNEL 
Edmond de Rothschild Asset Management (France) has a remuneration policy that complies with the provisions 
of European Directive 2009/65/EC (“UCITS V Directive”) and Article 321-125 of the AMF General Regulations 
which apply to UCITS. 

The Edmond de Rothschild Asset Management (France) remuneration policy has been adopted by its 
Supervisory Board on the recommendation of the Remuneration Committee. It applies to all employees of 
Edmond de Rothschild Asset Management (France). 

The remuneration policy promotes the sound and effective management of risk and does not encourage risk-
taking that would be inconsistent with the risk profiles of the UCITS it manages. The Management Company 
has implemented adequate measures to prevent any conflict of interest. 

http://www.edmond-de-rothschild.com/
http://www.edmond-de-rothschild.com/
http://www.edmond-de-rothschild.com/
http://www.edmond-de-rothschild.com/
http://www.edram.fr/
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The goal of the remuneration policy is to provide a reasonable and appropriate remuneration framework 
including a fixed basic salary and a variable portion determined on the basis of quantitative and qualitative 
criteria in accordance with applicable regulations. This variable portion is the result of a process that takes into 
account the entity’s economic results, the value created over time for the clients of Edmond de Rothschild Asset 
Management (France) and the individual performance of each employee, as well as their adherence to the rules 
and regulations governing risk management and compliance. 

For all employees of the Management Company considered to have a material impact on the risk profile of the 
UCITS (“MRT” or material risk-takers), and annually identified as such through a process involving the Human 
Resources, Risk and Compliance teams, the remuneration policy specifies that part of their variable 
remuneration (which must remain in reasonable proportion to their fixed remuneration) be deferred over three 
years. This deferral, for employees exceeding a minimum threshold (gross variable remuneration of less than 
€200k), varies from a minimum of 40% to 60% depending on the variable level. Furthermore, a portion of the 
variable remuneration for these employees will be indexed to the change in the value of a mixed basket of 
financial instruments that is representative of the AIFs and UCITS managed by the Management Company and 
its affiliates. The deferred variable remuneration will therefore comprise, for “MRT” employees, at least 50% of 
cash indexed to the basket of instruments, and at most 50% of other deferred elements (Group Long Term 
Incentive Plan or, as applicable, deferred cash). 

General criteria 
Managers evaluate each employee based on their overall performance, combination of achievements and 
demonstrated behaviour. 
This evaluation is carried out annually through a physical interview and a computer-based evaluation tool, 
ensuring the traceability of the evaluations. This tool has two main sections, one assessing the achievement of 
the objectives set for the employee, the other assessing compliance with the values of the Edmond de 
Rothschild Group. 
Based on these evaluations, the managers of each team formulate proposals for variable compensation, taking 
into account the following criteria: 
- performance of the Group (France); 
- performance of the Asset Management business line; 
- team performance; 
- individual performance; 
- risk and compliance criteria. 
Edmond de Rothschild Asset Management (France) is aware of the importance of aligning individual 
professional objectives with those of the Edmond de Rothschild Group as a whole. Consequently, Edmond de 
Rothschild Asset Management (France) emphasises ethics and compliance in the culture that it promotes to its 
employees. Edmond de Rothschild Asset Management (France) neither endorses nor encourages employees 
who take inappropriate risks in order to maximise the potential variable component of their remuneration. 

Category-based criteria 
Specifically, in addition to the risk and compliance objective common to all employees, the following categories 
of employees have specific criteria for evaluating their performance: For portfolio managers, the variable 
component paid takes into account: 
- investment performance (relative performance compared to a benchmark index and to the competitive 

universe, observed over one year, two years and three years); 
- risk and compliance criteria, including adherence to the portfolio investment rules and their risk limits and 

adherence to market rules; 
- vigilance regarding anti-money laundering in the investment process. 
For employees in the sales teams, the variable component takes into account: 
- achievement of commercial objectives (net inflows, income levels generated by these inflows, interaction with 

clients and prospective clients, updating of “KYC” data); 
- criteria relating to clients (satisfaction, complaints, fair treatment, suitability of products and instruments sold, 

etc.); 
- risk and compliance criteria including adherence to marketing rules, the duties of the Board, regulatory 

vigilance ensuring investor protection and anti-money-laundering measures; 
- quantitative objectives are established in such a way as to discourage employees from selling one product 

over another, and to ensure that the clients’ interests remain paramount. EdRAM does not pay any sales 
commission to its employees, nor does it have any compensation mechanism to encourage its employees to 
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sell one product over another, to ensure that the clients’ interests remain paramount. 
For employees in support functions, the variable component takes into account: 
- performance of these support functions; 
- achievement of their own specific objectives; 
- risk and compliance criteria. 

Total amount of remuneration: 
The total amount of remuneration is the total remuneration paid to all of the manager’s personnel, with 190 
beneficiaries (190 employees in service as at 31/12/2018). 
This total amount for the 2018–2019 financial year was €26,751,100* including a fixed component of 
€17,116,050, a variable component of €9,635,050 and a profit share in capital gains of €0. 
*Total annualised fixed pay as at 31/12/2018 for the population eligible for 2018/2019 pay review and total of 
the variable amounts proposed for the pay review for the year 2018. 

Aggregate amount of remuneration: 
In accordance with Article 33 of AMF Instruction 2011-19 and the provisions of European Directive 2009/65/EC 
as amended by European Directive 2014/91/EU, the aggregate amount of remuneration, broken down between 
senior executives and staff members of the Management Company whose activities have a material impact on 
the risk profile of the UCITS corresponds for the 2018–2019 financial year to: 
- Senior executives: €2,002,508 
- Staff members: €15,504,862 

The Remuneration Policy of Edmond de Rothschild Asset Management (France) is reviewed annually by the 
Remuneration Committee. The implementation of the remuneration policy of Edmond de Rothschild Asset 
Management (France) was audited both in-house and externally, between June and August 2019, by a third-
party service provider under the supervision of the General Inspectorate of Edmond de Rothschild (France). 
The outcome of this audit resulted in the publication of three recommendations. 
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5. STATUTORY AUDITOR’S CERTIFICATION 



 

 

STATUTORY AUDITOR’S REPORT 
on the annual financial statements 

 

Edmond de Rothschild Credit Very Short Term 

French Mutual Fund 

47 rue du Faubourg Saint Honoré 

75008 Paris, France 

Financial year ended 31 December 2019 

 Cabinet Didier Kling & Associés 

Société Anonyme [French public limited 
company] of accountants and 

statutory auditors 

with share capital of €140,361 

registered with the Tableau de l’Ordre 

based in the Paris Ile-de-France region 
and 

member of the Compagnie régionale 

de Versailles 

Nanterre Trade and Companies 
Register 342 061 942. 

29 rue du Pont 

92200 Neuilly-sur-Seine, France 



Statutory auditor’s report on the annual financial 

statements 

 

EDMOND DE ROTHSCHILD CREDIT VERY 

SHORT TERM Mutual Fund 

Financial year ended 31 December 2019 

To the unitholders of the EDMOND DE ROTHSCHILD CREDIT VERY SHORT TERM 
Mutual Fund, 

Opinion 

In accordance with the task entrusted to us by the Management Company, 
EDMOND DE ROTHSCHILD ASSET MANAGEMENT (FRANCE), we have carried out 
the audit of the annual financial statements of the undertaking for collective 
investment EDMOND DE ROTHSCHILD CREDIT VERY SHORT TERM , established in 
the form of a French Mutual Fund (FCP) relating to the year ended 31 December 
2019, as attached to this report. 

We certify that the annual financial statements are, in conformity with French 
accounting rules and principles, accurate and consistent, and give a true and fair 
view of the financial performance of the previous financial year as well as the 
financial position and assets of the Fund at the end of the financial year. 

Basis of opinion 

Audit terms of reference 
We conducted our audit in accordance with the professional auditing standards 
applicable in France. We believe that the evidence gathered is sufficient and 
appropriate to justify our opinion. 

Our responsibilities pursuant to these standards are set out in the ‘Statutory 
auditor’s responsibilities relating to the audit of annual financial statements’ section 
of this report. 



Cabinet Didier Kling & Associés EDMOND DE ROTHSCHILD CREDIT VERY 

SHORT TERM 

Year ended 31/12/2019 

Page 2 / 4 

 

 

Independence 

We conducted our audit mission covering the period from 1 January 2019 until the 
date of issue of our report in line with the rules of independence that apply to us, 
and, in particular, we did not provide any services prohibited by the French Code 
of Ethics for Statutory Auditors. 

Justification of assessments 

In accordance with the provisions of Article L. 823-9 and R. 823-7 of the French 
Commercial Code relating to the justification of our assessments, we would inform 
you that the most significant assessments we conducted in our view were based on 
the appropriateness of the accounting principles applied, in particular regarding the 
financial instruments held in the portfolio, and on the overall presentation of the 
financial statements, pursuant to the Chart of Accounts for open-ended 
undertakings for collective investment. 

The assessments were made as part of our audit of the annual financial statements, 
taken as a whole, and therefore contributed to the formation of our opinion 
expressed above. We do not express an opinion on items in the annual financial 
statements taken individually. 

Verification of the management report prepared by the Management Company 

We have also performed specific verifications as required by law in accordance with 
professional auditing standards in France. 

We have no observations to make concerning the accuracy and consistency with 
the annual financial statements of the information provided in the management 
report prepared by the Management Company. 

Responsibilities of the Management Company relating to the annual financial 
statements 

It is the Management Company’s responsibility to prepare annual financial 
statements that give a true and fair view, in accordance with French accounting 
rules and principles, and to implement the internal controls it deems necessary for 
the preparation of annual financial statements that are free from material 
misstatement, whether due to fraud or error. 
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When preparing the annual financial statements, it is the Management Company’s 
responsibility to assess the Fund’s ability to continue as a going concern, to present 
in these financial statements, where applicable, the necessary information relating 
to its viability as a going concern, and to apply the going concern accounting policy 
unless the Fund is to be wound up or to cease trading. 

The annual financial statements were prepared by the Management Company. 

Statutory Auditor’s responsibilities relating to the audit of the annual financial 
statements 

It is our responsibility to draft a report on the annual financial statements. Our aim 
is to obtain reasonable assurance that the annual financial statements, taken as a 
whole, are free from material misstatement. Reasonable assurance corresponds to a 
high level of assurance, but does not guarantee that an audit performed in 
accordance with the standards of professional practice will systematically detect any 
material misstatement. Misstatements may arise from fraud or error and are 
considered material where it can reasonably be expected that, taken individually or 
together, they may influence the economic decisions made by users of the financial 
statements that are based upon such misstatements. 

As specified by Article L. 823-10-1 of the French Commercial Code, our task is to 
certify the financial statements, and not to guarantee the viability or the quality of 
the management of the Fund. 

As part of an audit conducted in accordance with the professional practice 
standards applicable in France, the Statutory Auditor exercises their professional 
judgement throughout this audit. In addition: 

 they identify and assess the risks that the annual financial statements may 
contain material misstatements, whether due to fraud or error, set out and 
implement the audit procedures intended to counter these risks, and collate the 
items that they deem sufficient and appropriate to justify their opinion. The risk 
of non-detection of a material misstatement due to fraud is higher than that of 
a material misstatement due to an error, since fraud may involve collusion, 
forgery, deliberate omissions, misrepresentation or the circumvention of 
internal control processes; 
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 they take note of the internal control processes relevant to the audit so as to set 
out audit procedures that are appropriate to the circumstances, and not to 
express an opinion on the effectiveness of the internal control processes; 

 they assess the appropriateness of the accounting policies used and the 
reasonableness of the accounting estimates made by the Management 
Company, as well as the information provided in their regard in the annual 
financial statements; 

 they assess the appropriateness of the application by the Management Company 
of the going concern accounting policy and, based on the evidence gathered, 
whether or not significant uncertainty exists relating to events or circumstances 
that may affect the Fund’s ability to continue as a going concern. This 
assessment is based on the information gathered up to the date of their report, 
on the understanding that subsequent events or circumstances may affect its 
viability as a going concern. If they conclude that significant uncertainty exists, 
they draw the report reader’s attention to the information provided in the 
annual financial statements about this uncertainty or, if this information is not 
provided or is not relevant, they issue a certification with reserve or a refusal to 
certify; 

 they assess the overall presentation of the annual financial statements and 
whether they reflect the transactions and underlying events so as to provide a 
true and fair view thereof. 

Neuilly-sur-Seine, 24 April 2020 

The Statutory Auditor 
Cabinet Didier Kling & Associés  

French member of Grant Thornton International 

 
Christophe Bonte  

Partner 
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6. ANNUAL FINANCIAL STATEMENTS 

• BALANCE SHEET in EUR 

ASSETS 

 31/12/2019 31/12/2018 

Net fixed assets   

Deposits 62,963,531.80 112,885,642.50 

Financial instruments 765,157,472.23 849,176,176.12 

Equities and equivalent securities   

Traded on a regulated or equivalent market   

Not traded on a regulated or equivalent market   

Bonds and equivalent securities 361,174,674.21 537,900,355.20 

Traded on a regulated or equivalent market 361,174,674.21 537,900,355.20 

Not traded on a regulated or equivalent market   

Debt securities 324,092,064.76 212,292,435.06 

Traded on a regulated or equivalent market 222,536,335.00 191,281,722.01 

Negotiable debt securities 207,520,524.70 171,260,798.59 

Other debt securities 15,015,810.30 20,020,923.42 

Not traded on a regulated or equivalent market 101,555,729.76 21,010,713.05 

Undertakings for collective investment 79,890,733.26 98,983,385.86 

Retail UCITS and AIFs intended for non-professionals and 
equivalent investors in other countries 

79,890,733.26 98,983,385.86 

Other funds intended for non-professionals and equivalent 
investors in other EU member states 

  

Professional investment funds and equivalent funds in other EU 
member states and listed special purpose vehicles 

  

Other professional investment funds and equivalent funds in other 
EU member states and unlisted special purpose vehicles 

  

Other non-European undertakings   

Temporary securities transactions   

Receivables on securities received under repurchase agreements   

Receivables on loaned securities   

Borrowed securities   

Securities assigned under repurchase agreements   

Other temporary transactions   

Forward financial instruments   

Transactions on a regulated or equivalent market   

Other transactions   

Other financial instruments   

Receivables 21,563,078.83 18,669,566.48 

Forward currency transactions 21,563,078.83 18,667,508.00 

Other  2,058.48 

Financial accounts 76,813,472.40 50,019,679.33 

Cash and cash equivalents 76,813,472.40 50,019,679.33 

Total assets 926,497,555.26 1,030,751,064.43 
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LIABILITIES 

 31/12/2019 31/12/2018 

Share capital   

Capital 907,699,277.71 1,013,462,479.66 

Undistributed prior net gains and losses (a)   

Balance carried forward (a) 385.38 877.43 

Net gains and losses for the financial year (a, b) -6,016,022.74 -5,423,079.06 

Profit/loss for the financial year (a, b) 2,938,651.51 3,776,387.80 

Total share capital (= amount corresponding to net assets) 904,622,291.86 1,011,816,665.83 

Financial instruments  6,992.73 

Sales of financial instruments   

Temporary securities transactions   

Payables representing securities assigned under repurchase 
agreements 

  

Payables representing borrowed securities   

Other temporary transactions   

Forward financial instruments  6,992.73 

Transactions on a regulated or equivalent market   

Other transactions  6,992.73 

Payables 21,875,263.40 18,927,405.87 

Forward currency transactions 21,737,761.79 18,780,789.62 

Other 137,501.61 146,616.25 

Financial accounts   

Current bank borrowings   

Loans   

Total liabilities 926,497,555.26 1,030,751,064.43 

(a) Including accruals 
(b) Less interim dividends paid over the financial year 
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• OFF-BALANCE SHEET ITEMS in EUR 

 31/12/2019 31/12/2018 

Hedging transactions   

Commitment on regulated or equivalent markets   

Commitment on over-the-counter markets   

Interest rate swaps   

OIS/0.0/FIX/-0.302  10,000,000.00 

OIS/0.0/FIX/-0.332  10,000,000.00 

Other commitments   

Other transactions   

Commitment on regulated or equivalent markets   

Commitment on over-the-counter markets   

Other commitments   
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• INCOME STATEMENT in EUR 

 31/12/2019 31/12/2018 

Income from financial transactions   

Income from deposits and financial accounts 61.09 109.42 

Income from equities and equivalent securities   

Income from bonds and equivalent securities 5,487,703.07 6,251,597.06 

Income from debt securities -85,605.24 81,048.40 

Income from temporary purchases and sales of securities 295.76  

Income from forward financial instruments  0.12 

Other financial income   

Total (1) 5,402,454.68 6,332,755.00 

   

Expenses relating to financial transactions   

Expenses relating to temporary purchases and sales of securities 259.62  

Expenses relating to forward financial instruments 9,600.00 25,993.16 

Expenses relating to financial debt 443,265.92 192,119.77 

Other financial expenses   

Total (2) 453,125.54 218,112.93 

   

Profit/loss on financial transactions (1 - 2) 4,949,329.14 6,114,642.07 

Other income (3)   

Management fees and amortisation charges (4) 1,692,186.29 1,889,479.51 

   

Net profit/loss for the financial year (L. 214-17-1) (1 - 2 + 3 - 4) 3,257,142.85 4,225,162.56 

Income adjustment for the financial year (5) -318,491.34 -448,774.76 

Interim dividends paid in respect of the financial year (6)   

   

Profit/loss (1 - 2 + 3 - 4 + 5 - 6) 2,938,651.51 3,776,387.80 
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NOTES TO THE FINANCIAL STATEMENTS 

ACCOUNTING METHODS AND RULES 

The annual financial statements are presented in the form provided for by ANC Regulation 2014-01 as 
amended. 

General accounting principles apply: 
- a true and fair view, comparability and business continuity; 
- lawfulness and fairness; 
- prudence; 
- consistency in accounting methods from one financial year to the next. 

Income from fixed-income securities is recorded on the basis of interest earned. 

Purchases and sales of securities are recorded exclusive of costs. 
The base currency of the portfolio is the euro. 
The length of the financial year is 12 months. 

Asset valuation rules 

Financial instruments are recorded in the financial statements according to the historical cost method and on 
the balance sheet at their current value as determined by the last known market value or, where no market 
exists, by any external means or by the use of financial models. 
Differences between the current values used to calculate the net asset value and the historical costs of 
transferable securities when first included in the portfolio are recorded in “valuation differentials” accounts. 
Securities denominated in currencies other than the portfolio’s currency are valued using the policy described 
below, and then converted into the portfolio’s currency at the exchange rate on the valuation date. 

Equities, bonds and other securities traded on a regulated or equivalent market: 

For the purpose of calculating the net asset value, shares and other securities traded on a regulated or 
equivalent market are valued on the basis of the day’s closing market price. 

Bonds and equivalent securities are valued at the closing price supplied by various financial service providers. 
Interest accrued on bonds and other equivalent securities is calculated up to the net asset value calculation 
date. 

Negotiable debt securities: 

Negotiable debt securities and equivalent securities that are not traded in large volumes are valued using an 
actuarial method based on a reference rate, defined below, which is increased, where applicable, by a 
differential that is representative of the intrinsic characteristics of the issuer: 
Negotiable debt securities with a maturity of one year or less: Euro Interbank Offered Rate (Euribor); 
Negotiable debt securities with a maturity exceeding one year: Rates for French treasury bills (BTAN and OAT) 
with similar maturity dates for the longest durations. 

Negotiable debt securities with a residual maturity of three months or less may be valued using the straight line 
method. 

French treasury bills are valued at the market rate, as published daily by the Banque de France. 
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UCIs held: 

Units or shares of UCIs will be valued at the last known net asset value. 

Temporary securities transactions: 

Securities received under repurchase agreements are recorded as assets under the “Receivables related to 
securities received under repurchase agreements” heading at the contracted amount, plus any accrued interest. 

Securities assigned under repurchase agreements are recorded at their current value in the long portfolio. 
Payables on securities assigned under repurchase agreements are entered in the short portfolio at the 
contracted value, plus any accrued interest payable. 

Loaned securities are valued at their current value and are entered under assets at their current value, plus 
accrued interest receivable, under the heading “Receivables on loaned securities”. 

Borrowed securities are recorded as assets under the “Borrowed securities” heading at the contracted amount, 
and as liabilities under the “Payables representing borrowed securities” heading at the contracted amount, plus 
any accrued interest payable. 

Forward financial instruments: 

Forward financial instruments traded on a regulated or equivalent market: 

Forward financial instruments traded on regulated markets are valued at the day’s settlement price. 

Forward financial instruments not traded on a regulated or equivalent market: 

Swaps: 

Interest rate and/or currency swaps are valued at their market value according to the price calculated by 
discounting future interest payments at the prevailing interest rate and/or the currency market exchange rate. 
This price is adjusted to take into account the risk associated with the issuer. 

Index swaps are valued on an actuarial basis using a benchmark rate provided by the counterparty. 

Other swaps are valued at their market value or at a value estimated in the manner established by the 
Management Company. 

Off-balance sheet commitments: 

Futures contracts are recorded as off-balance sheet commitments at their market value at the price used in the 
portfolio. 
Options transactions are converted into the underlying equivalent. 
Swap commitments are recorded at their nominal value or, where there is no nominal value, at an equivalent 
amount. 

Management fees 

Management fees are calculated on each valuation date on the basis of the net assets. These fees are recorded 
in the income statement for the UCI. 
Management fees are paid in full to the Management Company responsible for all of the UCI’s operating costs. 
The total management fees will be charged directly to the Fund’s income statement. 
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The rates applied on the basis of the net assets are: 

Edmond de Rothschild Credit Very Short Term C unit: 0.18%, 
Edmond de Rothschild Credit Very Short Term BH unit: 0.25%, 
Edmond de Rothschild Credit Very Short Term R unit: 0.16%, 
Edmond de Rothschild Credit Very Short Term D unit: 0.18%. 

Allocation of distributable income 

Definition of distributable income: 

Distributable income comprises: 

Profit/loss: 

Net profit/loss for the financial year is the sum of interest, arrears, premiums and bonuses, dividends, directors’ 
fees and all other revenues generated by the securities held in the portfolio, plus income generated by temporary 
cash holdings, less the sum of the costs of management and borrowing costs. 
It is increased by the balance carried forward and increased or decreased by the balance of the income 
adjustment account. 

Gains and losses: 

Realised gains (net of fees), minus realised losses (net of fees), recorded during the financial year, plus any net 
gains of the same type recorded during previous financial years that have not been distributed or accumulated, 
plus or minus the balance of the capital gains adjustment account. 

Methods for allocating distributable income: 

Distributable 
income 

Edmond de 
Rothschild Credit 
Very Short Term C 

Edmond de 
Rothschild Credit 

Very Short Term BH 

Edmond de 
Rothschild Credit 
Very Short Term D 

Edmond de 
Rothschild Credit 
Very Short Term R 

Allocation of net 
income 

Accumulation Accumulation Distribution 
Mixed (accumulation 
and/or distribution) 

Allocation of net 
realised gains or 

losses 
Accumulation Accumulation 

Accumulation (in full 
or in part) or 

Distribution (in full or 
in part) or Carried 

forward (in full or in 
part), at the 

discretion of the 
Management 

Company 

Accumulation (in full 
or in part) or 

Distribution (in full or 
in part) or Carried 

forward (in full or in 
part), at the 

discretion of the 
Management 

Company 
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• CHANGE IN NET ASSETS in EUR 

 

 31/12/2019 31/12/2018 

Net assets at the beginning of the financial year 1,011,816,665.83 1,180,378,073.93 

Subscriptions (including subscription fees paid to the UCI) 2,442,758,833.78 3,209,900,735.78 

Redemptions (less redemption fees paid to the UCI) -2,548,141,759.28 -3,374,391,470.67 

Realised gains on deposits and financial instruments 28,704.06 14,173.20 

Realised losses on deposits and financial instruments -7,533,030.36 -7,732,588.47 

Realised gains on forward financial instruments 1,279,547.36 1,096,569.89 

Realised losses on forward financial instruments -598,757.90 -748,617.03 

Transaction fees -2.66 -2.58 

Foreign exchange differences 85,101.82 243,732.85 

Changes in the valuation differential on deposits and financial instruments 1,723,439.53 -1,054,737.62 

Valuation differential for financial year N -585,797.40 -2,309,236.93 

Valuation differential for financial year N-1 2,309,236.93 1,254,499.31 

Changes in the valuation differential on forward financial instruments 6,992.73 -3,650.88 

Valuation differential for financial year N  -6,992.73 

Valuation differential for financial year N-1 6,992.73 3,341.85 

Dividends paid in the previous financial year on net gains and losses   

Dividends paid in the previous financial year on profit/loss -60,585.90 -110,715.13 

Net profit/loss for the financial year prior to income adjustment 3,257,142.85 4,225,162.56 

Interim dividend(s) paid on net gains and losses during the financial year   

Interim dividend(s) paid on income during the financial year   

Other items   

Net assets at the end of the financial year 904,622,291.86 1,011,816,665.83 

. 
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• BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR ECONOMIC TYPE 

 Amount % 

Assets   

Bonds and equivalent securities   

Fixed-rate bonds traded on a regulated or equivalent market 151,272,180.04 16.72 

Variable/adjustable-rate bonds traded on a regulated or equivalent market 209,902,494.17 23.20 

TOTAL Bonds and equivalent securities 361,174,674.21 39.93 

Debt securities   

Treasury bills 18,020,049.02 1.99 

Short-term transferable securities (NEU CP) issued by non-financial, foreign, 
European issuers on unregulated markets 

101,555,729.76 11.23 

Short-term negotiable securities (NEU CP) issued by banking issuers 105,428,303.81 11.65 

Short-term negotiable securities (NEU CP) issued by non-financial issuers 84,072,171.87 9.29 

Short-term negotiable securities (NEU CP) issued by non-financial, foreign, 
European issuers 

15,015,810.30 1.66 

TOTAL Debt securities 324,092,064.76 35.83 

   

Liabilities   

Sales of financial instruments   

TOTAL Sales of financial instruments   

   

Off-balance sheet items   

Hedging transactions   

TOTAL Hedging transactions   

Other transactions   

TOTAL Other transactions   

• BREAKDOWN OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET ITEMS BY INTEREST RATE TYPE 

 Fixed rate % Variable rate % Adjustable 
rate 

% Other % 

Assets         

Deposits       62,963,531.80 6.96 

Bonds and equivalent 
securities 

147,149,511.00 16.27   209,902,494.17 23.20 4,122,669.04 0.46 

Debt securities 319,099,192.81 35.27 4,992,871.95 0.55     

Temporary securities 
transactions 

        

Financial accounts       76,813,472.40 8.49 

         

Liabilities         

Temporary securities 
transactions 

        

Financial accounts         

         

Off-balance sheet items         

Hedging transactions         

Other transactions         
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• BREAKDOWN OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET ITEMS BY RESIDUAL MATURITY 

 
<3 months % 

[3 months – 1 
year] 

% [1–3 years] % 
[3–5 

years] 
% 

> 5 
year

s 
% 

Assets           

Deposits 7,993,652.78 0.88 54,969,879.02 6.08       

Bonds and equivalent 
securities 

114,442,468.60 12.65 165,506,067.32 18.30 81,226,138.29 8.98     

Debt securities 141,057,293.30 15.59 183,034,771.46 20.23       

Temporary securities 
transactions 

          

Financial accounts 76,813,472.40 8.49         
           

Liabilities           

Temporary securities 
transactions 

          

Financial accounts           
           

Off-balance sheet 
items 

          

Hedging transactions           

Other transactions           

Positions in interest rate futures are shown according to the maturity of the underlying asset. 

• BREAKDOWN OF ASSETS, LIABILITIES AND OFF-BALANCE SHEET ITEMS BY LISTING OR VALUATION CURRENCY 

 USD CAD  Other currencies 

 Amount % Amount % Amount % Amount % 

Assets         

Deposits         

Equities and equivalent 
securities 

        

Bonds and equivalent 
securities 

        

Debt securities         

UCIs         

Temporary securities 
transactions 

        

Receivables 18,700,224.96 2.07       

Financial accounts 3,858.72 0.00 698.31 0.00     
         

Liabilities         

Sales of financial 
instruments 

        

Temporary securities 
transactions 

        

Payables 2,833,407.58 0.31       

Financial accounts         
         

Off-balance sheet 
items 

        

Hedging transactions         

Other transactions         
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• RECEIVABLES AND PAYABLES: BREAKDOWN BY TYPE 

 Type of debit/credit 31/12/2019 

   

Receivables Forward currency purchases 18,700,224.96 

 Amount receivable on forward currency sales 2,862,853.87 

Total receivables  21,563,078.83 

   

Payables Forward currency sales 2,833,407.58 

 Amount payable on forward currency purchases 18,904,354.21 

 Management fees 137,458.91 

 Collateral 35.74 

 Other payables 6.96 

Total payables  21,875,263.40 
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• NUMBER OF SECURITIES ISSUED OR REDEEMED 

 Units Amount 

C unit   

Units subscribed during the financial year 4,748,181.862 598,501,432.22 

Units redeemed during the financial year -4,735,009.451 -596,890,233.27 

Net balance of subscriptions/redemptions 13,172.411 1,611,198.95 

BH unit   

Units subscribed during the financial year 159,084.253 14,789,930.15 

Units redeemed during the financial year -194,123.614 -17,999,545.55 

Net balance of subscriptions/redemptions -35,039.361 -3,209,615.40 

R unit   

Units subscribed during the financial year 17,988.000 1,797,806,853.83 

Units redeemed during the financial year -19,062.000 -1,905,017,130.69 

Net balance of subscriptions/redemptions -1,074.000 -107,210,276.86 

D unit   

Units subscribed during the financial year 216,565.205 31,660,617.58 

Units redeemed during the financial year -193,189.646 -28,234,849.77 

Net balance of subscriptions/redemptions 23,375.559 3,425,767.81 

• SUBSCRIPTION AND/OR REDEMPTION FEES 

 Amount 

C unit  

Redemption fees received  

Subscription fees received  

Total fees received  

R unit  

Redemption fees received  

Subscription fees received  

Total fees received  

BH unit  

Redemption fees received  

Subscription fees received  

Total fees received  

D unit  

Redemption fees received  

Subscription fees received  

Total fees received  

• MANAGEMENT FEES 

 31/12/2019 

C unit  

Collateral fees  

Fixed management fees 743,836.69 

Percentage of fixed management fees 0.18 

Variable management fees  

Retrocessions of management fees  
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 31/12/2019 

BH unit  

Collateral fees  

Fixed management fees 43,222.69 

Percentage of fixed management fees 0.25 

Variable management fees  

Retrocessions of management fees  

R unit  

Collateral fees  

Fixed management fees 859,032.96 

Percentage of fixed management fees 0.16 

Variable management fees  

Retrocessions of management fees  

D unit  

Collateral fees  

Fixed management fees 46,093.95 

Percentage of fixed management fees 0.18 

Variable management fees 
Retrocessions of management fees 

 

• COMMITMENTS RECEIVED AND GIVEN 

Collateral received by the UCI 

None. 

Other commitments received and/or given 

None. 
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• CURRENT VALUE OF SECURITIES SUBJECT TO A TEMPORARY PURCHASE TRANSACTION 

 31/12/2019 

Securities received under repurchase agreements 
Borrowed securities 

 

• CURRENT VALUE OF SECURITIES REPRESENTING COLLATERAL DEPOSITS 

 31/12/2019 

Financial instruments given as collateral and retained under their original entry 
Financial instruments received as collateral and not recorded on the balance sheet 

 

• GROUP FINANCIAL INSTRUMENTS HELD IN THE PORTFOLIO 

 ISIN code Name 31/12/2019 

    

Equities    

Bonds    

Negotiable debt securities    

UCIs    

Forward financial instruments    

Total Group securities    
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• ALLOCATION TABLE FOR DISTRIBUTABLE INCOME 

 31/12/2019 31/12/2018 

Amounts still to be allocated   

Balance carried forward 385.38 877.43 

Profit/loss 2,938,651.51 3,776,387.80 

Total 2,939,036.89 3,777,265.23 

   

 31/12/2019 31/12/2018 

C unit   

Allocation   

Distribution   

Balance carried forward for the financial year   

Accumulation 1,360,611.04 1,563,160.17 

Total 1,360,611.04 1,563,160.17 

   

   

 31/12/2019 31/12/2018 

BH unit   

Allocation   

Distribution   

Balance carried forward for the financial year   

Accumulation 38,825.21 50,534.46 

Total 38,825.21 50,534.46 

   

   

 31/12/2019 31/12/2018 

R unit   

Allocation   

Distribution   

Balance carried forward for the financial year   

Accumulation 1,470,425.18 2,095,454.72 

Total 1,470,425.18 2,095,454.72 
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 31/12/2019 31/12/2018 

D unit   

Allocation   

Distribution 68,501.09 67,791.53 

Balance carried forward for the financial year 674.37 324.35 

Accumulation   

Total 69,175.46 68,115.88 

   

Information concerning units eligible for distribution of dividends   

Number of units 148,915.422 125,539.863 

Distribution per unit 0.46 0.54 

   

Tax exemptions   

Tax exemption relating to the distribution of income   

• ALLOCATION TABLE FOR THE PORTION OF DISTRIBUTABLE INCOME CORRESPONDING TO NET GAINS AND LOSSES 

 31/12/2019 31/12/2018 

Amounts still to be allocated   

Undistributed prior net gains and losses   

Net gains and losses for the financial year -6,016,022.74 -5,423,079.06 

Interim dividends paid on net gains and losses for the financial year   

Total -6,016,022.74 -5,423,079.06 

   

 31/12/2019 31/12/2018 

C unit   

Allocation   

Distribution   

Undistributed net gains and losses   

Accumulation -3,234,988.01 -2,960,493.42 

Total -3,234,988.01 -2,960,493.42 

   

   

 31/12/2019 31/12/2018 

BH unit   

Allocation   

Distribution   

Undistributed net gains and losses   

Accumulation 670,451.01 1,425,169.09 

Total 670,451.01 1,425,169.09 
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 31/12/2019 31/12/2018 

R unit   

Allocation   

Distribution   

Undistributed net gains and losses   

Accumulation -3,287,912.73 -3,760,410.73 

Total -3,287,912.73 -3,760,410.73 

   

   

 31/12/2019 31/12/2018 

D unit   

Allocation   

Distribution   

Undistributed net gains and losses   

Accumulation -163,573.01 -127,344.00 

Total -163,573.01 -127,344.00 
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• TABLE OF RESULTS AND OTHER SIGNIFICANT ITEMS OVER THE LAST FIVE FINANCIAL YEARS 

 31/12/2015 30/12/2016 29/12/2017 31/12/2018 31/12/2019 

Total net assets in EUR 610,719,784.66 997,119,889.35 1,180,378,073.93 1,011,816,665.83 904,622,291.86 

      

Edmond de Rothschild Credit 
Very Short Term C 

     

     

Net assets in EUR 389,344,419.70 585,374,898.52 530,805,000.00 429,502,236.12 430,023,124.77 

Number of securities 3,065,432.777 4,608,710.374 4,188,061.288 3,403,210.488 3,416,382.899 

Net asset value per unit in EUR 127.010 127.010 126.740 126.200 125.870 

Accumulation per unit on net gains 
and losses in EUR 

-0.01 -0.78 -1.11 -0.86 -0.94 

Accumulation per unit on profit/loss 
in EUR 

0.08 0.96 0.81 0.45 0.39 

      

Edmond de Rothschild Credit 
Very Short Term BH 

     

     

Net assets in USD   6,059,052.93 20,884,434.62 17,707,716.36 

Number of securities   60,100.000 202,693.045 167,653.684 

Net asset value per unit in USD   100.810 103.030 105.620 

Accumulation per unit on net gains 
and losses in EUR 

  -0.49 7.03 3.99 

Accumulation per unit on profit/loss 
in EUR 

  0.05 0.24 0.23 

      

Edmond de Rothschild Credit 
Very Short Term R 

     

     

Net assets in EUR 221,368,512.48 411,723,154.96 629,389,290.78 545,614,708.64 437,099,751.22 

Number of securities 2,200.000 4,091.000 6,266.000 5,454.000 4,380.000 

Net asset value per unit in EUR 100,622.050 100,641.200 100,445.140 100,039.360 99,794.463 

Accumulation per unit on net gains 
and losses in EUR 

-11.48 -619.44 -881.18 -689.47 -750.66 

Accumulation per unit on profit/loss 
in EUR 

78.66 778.27 666.10 384.20 335.71 
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 31/12/2015 30/12/2016 29/12/2017 31/12/2018 31/12/2019 

Total net assets in EUR 610,719,784.66 997,119,889.35 1,180,378,073.93 1,011,816,665.83 904,622,291.86 

      

Edmond de Rothschild Credit 
Very Short Term D 

     

Net assets in EUR 6,852.48 21,835.87 15,137,936.27 18,430,522.26 21,724,167.44 

Number of securities 45.733 145.733 102,010.119 125,539.863 148,915.422 

Net asset value per unit in EUR 149.830 149.830 148.390 146.810 145.882 

Accumulation per unit on net gains 
and losses in EUR 

-0.01 -0.92 -1.30 -1.01 -1.09 

Accumulation per unit on profit/loss 
in EUR 

-0.39     

Distribution per unit on profit/loss in 
EUR 

 1.12 0.96 0.54 0.46 

Balance carried forward per unit on 
profit/loss in EUR 

     

Tax exemption per unit in EUR     * 

* The tax exemption per unit will only be determined on the distribution date, in accordance with the tax provisions in 
force. 
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• PORTFOLIO BREAKDOWN in EUR 

Security name 
Curren

cy 
Quantity or 

nominal amount 
Current value 

% of 
net 

assets 

     

Deposits     

C0022746 EUR 5,000,000 4,996,898.61 0.55 

D0090804 EUR 3,000,000 2,997,541.67 0.33 

D0090910 EUR 5,000,000 4,996,111.11 0.55 

D0090911 EUR 5,000,000 4,996,291.67 0.55 

D0090990 EUR 5,000,000 4,996,500.00 0.55 

D0091107 EUR 5,000,000 4,996,694.44 0.55 

D0091191 EUR 5,000,000 4,996,888.89 0.55 

D0091248 EUR 5,000,000 4,997,000.00 0.55 

D0091336 EUR 5,000,000 4,995,895.83 0.55 

D0092049 EUR 5,000,000 4,998,053.28 0.55 

D0092069 EUR 5,000,000 4,998,121.58 0.56 

D0092112 EUR 5,000,000 4,998,472.22 0.56 

D0092222 EUR 5,000,000 4,999,062.50 0.56 

TOTAL Deposits   62,963,531.80 6.96 

Bonds and equivalent securities     

Bonds and equivalent securities traded on a regulated or 
equivalent market 

    

GERMANY     

DAIMLER AG 2% 07/04/2020 EUR 1,500,000 1,531,293.56 0.17 

DEUTSCHE WOHNEN AG ZCP 18-07-20 EUR 3,000,000 2,999,491.77 0.33 

HELLA 2.375% 24/01/2020 EUR 993,000 1,016,677.82 0.11 

VOLK 0.75% 11-08-20 EMTN EUR 10,660,000 10,754,396.77 1.19 

VOLKSWAGEN BANK E3R+0.42% 15-06-21 EUR 2,000,000 2,001,132.74 0.22 

VOLKSWAGEN FINANCIAL SERVICES AG E3R+0.8% 15-02-
21 

EUR 1,000,000 1,005,366.08 0.11 

VOLKSWAGEN FINANCIAL SERVICES AG 0.25% 16-10-20 EUR 984,000 987,692.50 0.11 

VOLKSWAGEN LEASING E3R+0.45% 02-08-21 EUR 2,000,000 2,001,372.11 0.22 

VOLKSWAGEN LEASING E3R+0.45% 27-11-20 EUR 10,000,000 10,017,434.18 1.11 

VOLKSWAGEN LEASING 0.25% 05-10-20 EUR 4,710,000 4,729,226.15 0.52 

TOTAL GERMANY   37,044,083.68 4.09 

AUSTRALIA     

B E3R+0.35% 28-04-20 EMTN EUR 1,300,000 1,301,093.04 0.14 

ORGAU 2 1/2 10/23/20 EUR 600,000 615,974.12 0.07 

TOTAL AUSTRALIA   1,917,067.16 0.21 

CANADA     

DAIMLER CANADA FINANCE E3R+0.4% 17-08-20 EUR 3,000,000 3,002,925.38 0.33 

TOTAL CANADA   3,002,925.38 0.33 
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Security name 
Curren

cy 
Quantity or 

nominal amount 
Current value 

% of 
net 

assets 

     

DENMARK     

ISS GLOB 1.125% 07-01-21 EMTN EUR 2,710,000 2,764,818.24 0.31 

TOTAL DENMARK   2,764,818.24 0.31 

SPAIN     

SANT CONS FIN 0.9% 18-02-20 EUR 3,600,000 3,633,732.59 0.40 

TELEFONICA EMISIONES SAU 0.318% 17-10-20 EUR 6,800,000 6,833,571.50 0.76 

TOTAL SPAIN   10,467,304.09 1.16 

UNITED STATES OF AMERICA     

AT T E3R+0.4% 03-08-20 EUR 10,000,000 10,015,203.20 1.12 

CA LA E3R+0.2% 08-03-21 EUR 2,200,000 2,207,450.01 0.24 

CITIGROUP GLOBAL MKTS E3R+0.35% 27-03-20 EUR 6,000,000 6,001,553.46 0.66 

G E3R+0.7% 29-05-20 EMTN EUR 9,450,000 9,474,363.77 1.05 

GEN MI E3R+0.73% 15-01-20 EUR 6,350,000 6,355,769.44 0.70 

MCKESSON E3R+0.15% 12-02-20 EUR 9,059,000 9,061,231.41 1.00 

MEDTRONIC GLOBAL HOLDINGS SCA E3R+0.2% 07-03-21 EUR 6,400,000 6,419,876.67 0.71 

PROLOGIS LP E3R+0.25% 29-01-20 EUR 5,500,000 5,500,000.00 0.61 

UNITED TECHNOLOGIES E3R+0.2% 18-05-20 EUR 6,450,000 6,456,026.43 0.71 

TOTAL UNITED STATES OF AMERICA   61,491,474.39 6.80 

FRANCE 

ALD E3R+0.34% 26-02-21 EMTN EUR 3,600,000 3,602,819.20 0.40 

COMP DE SAIN ZCP 27-03-20 EMTN EUR 2,800,000 2,801,639.68 0.31 

COMPAGNIE DE SAINT GOBAIN E3R+0.35% 22-03-21 EUR 7,000,000 7,005,810.00 0.77 

FRAN E3R+0.33% 13-07-20 EUR 8,600,000 8,609,117.98 0.95 

ITAL FINA 6.625% 19-03-20 EMTN EUR 3,910,000 4,122,669.04 0.46 

JCDECAUX E3R+0.33% 24-10-20 EUR 1,800,000 1,802,034.00 0.20 

PSA BANQUE FRANCE 0.5% 17-01-20 EUR 18,350,000 18,443,036.14 2.04 

RCI B 0.625% 04-03-20 EMTN EUR 5,568,000 5,605,319.37 0.62 

RENAULT CREDIT INTL BANQUE E3R+0.45% 08-07-20 EUR 2,000,000 2,001,445.64 0.22 

RENAULT CREDIT INTL BANQUE E3R+0.65% 12-04-21 EUR 4,100,000 4,116,242.72 0.46 

SG E3R+0.37% 14-01-21 EMTN EUR 9,200,000 9,224,337.13 1.02 

SG E3R+0.65% 06-09-21 EMTN EUR 4,000,000 4,032,368.12 0.45 

UNIBAIL RODAMCO SE E3R+0.33% 21-06-21 EUR 5,000,000 5,018,075.00 0.55 

TOTAL FRANCE   76,384,914.02 8.45 

IRELAND     

ABBOTT IRELAND FINANCING DAC 0.0% 27-09-20 EUR 5,500,000 5,509,711.24 0.61 

FCA BANK SPA IRISH BRANCH E3R+0.4% 16-03-20 EUR 4,000,000 4,004,806.76 0.44 

INTESA SANPAOLO BANK IRELAND PLC E3R 07-02-20 EUR 4,000,000 4,007,134.56 0.44 

INTESA SANPAOLO BANK IRELAND PLC E3R 26-03-21 EUR 10,000,000 10,021,762.88 1.11 

TOTAL IRELAND   23,543,415.44 2.60 

ITALY     

FERROVIE DELLO STATO 4% 22/07/2020 EUR 6,000,000 6,245,494.90 0.69 
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Security name 
Curren

cy 
Quantity or 

nominal amount 
Current value 

% of 
net 

assets 

INTE E3R+1.05% 15-06-20 EMTN EUR 5,000,000 5,019,660.45 0.55 

INTESA SANPAOLO 4.375% 02/20 EUR 1,350,000 1,409,497.58 0.16 

INTESA SP 4.125% 14/04/20 EMTN EUR 3,000,000 3,125,495.40 0.35 

ISPIM 2 1/4 01/22/20 EUR 13,000,000 13,028,107.89 1.44 

ITALY BUONI POLIENNALI DEL TESORO 0.35% 15-06-20 EUR 5,000,000 5,014,183.47 0.55 

MEDIOBANCABCA CREDITO FINANZ 0.75% 17-02-20 EUR 3,000,000 3,023,128.66 0.33 

SNAM E3R+0.4% 29-01-20 EMTN EUR 2,600,000 2,600,354.74 0.29 

SNAM ZCP 25-10-20 EMTN EUR 2,400,000 2,405,495.38 0.27 

UNIC E3R+1.0% 19-02-20 EMTN EUR 2,100,000 2,103,794.72 0.23 

TOTAL ITALY   43,975,213.19 4.86 

JAPAN     

SUMITOMO TRUST AND BANKING E3R+0.5% 25-09-20 EUR 3,000,000 3,008,588.82 0.33 

TOTAL JAPAN   3,008,588.82 0.33 

LUXEMBOURG     

HEIDELBERGCEMENT 7.5% 03/04/2020 EUR 1,000,000 1,038,169.85 0.11 

INTE BANK LUXEMBOURG E3R+0.75% 26-09-21 EUR 10,000,000 10,056,132.50 1.12 

MOHAWK CAPITAL FINANCE E3RJ+0.3% 18-05-20 EUR 2,000,000 2,000,060.32 0.22 

TYCO ELECTRONICS GROUP 0.0% 10-06-21 EUR 4,000,000 3,994,391.00 0.44 

TOTAL LUXEMBOURG   17,088,753.67 1.89 

NORWAY     

SANTANDER CONSUMER BANK AS 0.375% 17-02-20 EUR 2,600,000 2,610,623.63 0.29 

TOTAL NORWAY   2,610,623.63 0.29 

NETHERLANDS     

DE VOLKSBANK NV E3R+0.4% 27-04-20 EUR 5,000,000 5,008,500.00 0.55 

EDP FIN.4.1/8%05-20 EUR 1,000,000 1,042,758.65 0.12 

NATLENEDERLANDEN BANK NV E3R+0.4% 11-12-20 EUR 2,000,000 2,002,288.24 0.22 

REPSOL INTL 2.625% 05/20 EUR 3,000,000 3,082,594.65 0.34 

RWE FIN 1.875% 01/20 EUR 6,000,000 6,113,237.36 0.68 

VOLKSWAGEN INTL FIN NV 2% 14/01/2020 EUR 5,042,000 5,143,209.58 0.57 

TOTAL NETHERLANDS   22,392,588.48 2.48 

UNITED KINGDOM     

BAT HOLDINGS 4% 10-20 EUR 6,600,000 6,872,915.29 0.76 

EXPERIAN 4.75% 04/02/20 EMTN EUR 2,137,000 2,239,146.22 0.25 

FCE BANK 1.114% 13-05-20 EMTN EUR 5,400,000 5,460,542.17 0.60 

FCE 1.528% 09-11-20 EMTN EUR 4,844,000 4,912,274.22 0.54 

GSK CAP E3R+0.6% 23-09-21 EMTN EUR 3,700,000 3,727,100.14 0.41 

NATWEST MARKETS PLC E3R+0.4% 02-03-20 EUR 2,567,000 2,567,890.59 0.28 

RIO TINTO FINANCE PLC 2% 11.05.2020 EUR 600,000 612,508.96 0.07 

SANTANDER UK E3R+0.4% 14-08-20 EUR 10,000,000 10,002,477.78 1.11 
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Security name 
Curren

cy 
Quantity or 

nominal amount 
Current value 

% of 
net 

assets 

     

SANTANDER UK E3R+0.4% 27-02-20 EUR 1,500,000 1,500,752.67 0.17 

TOTAL UNITED KINGDOM   37,895,608.04 4.19 

SWEDEN     

ENERGA FINANCE AB 3.25% 19/03/2020 EUR 1,500,000 1,549,154.69 0.17 

SCANIA CV AB E3R+0.4% 19-10-20 EUR 1,700,000 1,701,159.84 0.19 

SCANIA CV AB E3R+0.4% 20-04-20 EUR 7,300,000 7,304,017.70 0.80 

VOLVO TREASURY AB E3R+0.4% 16-11-20 EUR 3,000,000 3,005,880.00 0.33 

VOLVO TREASURY AB E3R+0.65% 13-09-21 EUR 4,000,000 4,027,083.75 0.45 

TOTAL SWEDEN   17,587,295.98 1.94 

TOTAL Bonds and equivalent securities traded on 
regulated or equivalent markets 

  361,174,674.21 39.93 

TOTAL Bonds and equivalent securities   361,174,674.21 39.93 

Debt securities     

Debt securities traded on a regulated or equivalent market     

GERMANY     

AMPHENOL TECHNOL 100120 FIX -0.15 EUR 2,000,000 2,000,047.91 0.22 

COMM AG FRAN ZCP 30-04-20 EUR 4,000,000 4,004,220.22 0.44 

COMMERZBANK AG FRANCFORT 150420 FIX -0.14 EUR 5,000,000 5,004,211.60 0.56 

TOTAL GERMANY   11,008,479.73 1.22 

BELGIUM     

ANHE INBE SANV ZCP 16-12-20 EUR 3,000,000 3,006,713.83 0.33 

BNP PARIBAS FORTIS SA 110920 FIX -0.43 EUR 5,000,000 5,010,395.82 0.55 

SOLVAY SA ZCP 04-02-20 EUR 3,000,000 3,000,664.65 0.33 

SOLVAY SA 310120 FIX -0.22 EUR 10,000,000 10,001,693.75 1.11 

TOTAL BELGIUM   21,019,468.05 2.32 

CHINA     

INDUSTRIAL AND CO 080920 FIX -0.255 EUR 5,000,000 5,004,778.91 0.55 

TOTAL CHINA   5,004,778.91 0.55 

FRANCE     

ALTAREA COGEDIM 031120 FIX -0.185 EUR 2,000,000 2,002,145.64 0.22 

ATOS SE 210220 FIX -0.12 EUR 1,000,000 999,976.82 0.11 

AXA BANQUE 17/12/20 ZAXAP EUR F -0.255 EUR 5,000,000 5,011,954.96 0.56 

BFCM (BANQUE FED 170220 FIX -0.13 EUR 5,000,000 5,003,065.34 0.55 

BFCM (BANQUE FEDE 041220 FIX -0.265 EUR 5,000,000 5,014,198.16 0.56 

BFCM (BANQUE FEDE 070220 FIX -0.135 EUR 5,000,000 5,002,568.69 0.55 

COVIVIO SA ZCP 18-02-20 EUR 10,000,000 10,004,830.47 1.12 

CRCAM ANJOU ET MAINE 041120 FIX -0.3 EUR 5,000,000 5,010,729.83 0.55 

CRCAM AQUITAINE 100120 FIX -0.14 EUR 5,000,000 5,000,769.23 0.55 

CRCAM TOULOUSE / MIDI TOULOUSA 270420 FIX -0.18 EUR 3,000,000 3,003,423.74 0.33 

CREDIT INDUSTRIEL ET COMMERCIAL 040520 O EUR 5,000,000 4,992,871.95 0.55 
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CREDIT LYONNAIS 211020 FIX -0.31 EUR 5,000,000 5,018,288.64 0.56 

GECINA 260320 FIX -0.14 EUR 3,000,000 3,001,785.92 0.33 

GROUPE EIFFAGE ZCP 12-06-20 EUR 1,500,000 1,500,510.83 0.17 

GROUPE EIFFAGE ZCP 14-05-20 EUR 1,000,000 1,000,826.21 0.11 

HSBC FRANCE 310720 FIX -0.33 EUR 3,000,000 3,004,395.12 0.33 

ILIAD SA 310120 FIX -0.305 EUR 2,000,000 2,000,418.59 0.22 

LAGARDERE SCA 020320 FIX -0.215 EUR 3,000,000 3,001,341.35 0.33 

NORD EST 101120 FIX -0.225 EUR 8,000,000 8,016,094.51 0.90 

NORD EST 150920 FIX -0.2625 EUR 5,000,000 5,009,612.24 0.55 

NORD EST 260620 FIX 0.01 EUR 5,000,000 5,004,668.45 0.55 

SOCIETE DES AUTO 300920 FIX -0.27 EUR 2,000,000 2,004,316.12 0.22 

SONEPAR 060420 FIX -0.155 EUR 1,300,000 1,300,995.62 0.14 

THALES SA 200320 FIX -0.205 EUR 2,000,000 2,002,095.39 0.22 

TOTAL FRANCE   92,911,883.82 10.28 

IRELAND     

ARABELLA FINANC 070120 FIX -0.3 EUR 2,000,000 2,000,082.84 0.22 

FCA BANK SPA IRISH BRANCH 180320 FIX 0.2 EUR 5,000,000 5,004,196.13 0.56 

HEWLETT-PACKARD 280720 FIX -0.03 EUR 2,000,000 1,999,087.15 0.22 

TOTAL IRELAND   9,003,366.12 1.00 

ITALY     

ITAL BUON ORDI DEL ZCP 12-06-20 EUR 5,000,000 5,005,929.25 0.55 

ITAL BUON ORDI DEL ZCP 29-05-20 EUR 5,000,000 5,005,506.06 0.55 

ITALY BUONI TES BOT ZCP 300420 EUR 8,000,000 8,008,613.71 0.89 

SNAM SPA 100120 FIX -0.27 EUR 2,000,000 2,000,243.83 0.22 

TOTAL ITALY   20,020,292.85 2.21 

LUXEMBOURG     

ARCELOR FINANCE S.A. 240320 FIX -0.11 EUR 2,000,000 2,001,060.22 0.22 

ARCELORMITTAL ZCP 21-02-20 EUR 3,000,000 3,001,311.54 0.33 

INDUSTRIAL AND C 150520 FIX -0.08 EUR 5,000,000 5,004,995.81 0.55 

INDUSTRIAL AND CO 090420 FIX -0.175 EUR 6,000,000 6,003,013.85 0.67 

MEDIOBANCA INTERNATIONAL (LUX) 130320 FI EUR 3,000,000 3,006,062.50 0.33 

MEDIOBANCA INTERNATIONAL (LUX) 280220 FI EUR 3,000,000 3,006,375.00 0.33 

TOTAL LUXEMBOURG   22,022,818.92 2.43 

REPUBLIC OF KOREA     

WOORI BANK 101120 FIX -0.16 EUR 3,000,000 3,003,931.88 0.33 

TOTAL REPUBLIC OF KOREA   3,003,931.88 0.33 

UNITED KINGDOM     

AMCOR UK FINANCE PLC 060120 FIX -0.23 EUR 5,500,000 5,500,199.98 0.61 

BARCLAYS BANK PLC 021120 FIX -0.22 EUR 5,000,000 5,008,716.06 0.55 

BP CAPITAL MARKETS PLC 260320 FIX -0.175 EUR 5,000,000 5,003,483.75 0.55 
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IMPERIAL BRANDS FINANCE PLC 170820 FIX -0.13 EUR 8,000,000 8,005,330.35 0.88 

SCOTTISH AND SOUTHERN ENERGY PLC 070520 FIX -0.17 EUR 5,000,000 5,002,809.40 0.55 

UNICREDIT BANK AG (LONDON BRANCH) 160920 FIX -0.35 EUR 10,000,000 10,020,775.18 1.12 

TOTAL UNITED KINGDOM 
  38,541,314.72 4.26 

TOTAL Debt securities traded on a regulated or 
equivalent market 

  222,536,335.00 24.60 

Debt securities not traded on a regulated or equivalent market     

SPAIN     

CAIXABANK SA 090420 FIX -0.16 EUR 5,000,000 5,004,683.13 0.55 

SANTANDER CONSUMER FINANCE S.A 270420 FIX -0.14 EUR 5,000,000 5,004,922.33 0.56 

TOTAL SPAIN   10,009,605.46 1.11 

UNITED STATES OF AMERICA     

GENE ELEC CO ZCP 18-03-20 EUR 5,000,000 5,002,295.23 0.56 

GENERAL ELECTRIC COMPANY 270320 FIX -0.1 EUR 5,000,000 5,002,238.96 0.55 

TOTAL UNITED STATES OF AMERICA   10,004,534.19 1.11 

IRELAND     

UNICREDIT BANK IRELAND PLC 010720 FIX -0 EUR 10,000,000 10,014,452.44 1.11 

TOTAL IRELAND   10,014,452.44 1.11 

LUXEMBOURG     

AGRICULTURAL BAN 230620 FIX -0.04 EUR 5,000,000 5,002,876.52 0.56 

CHIN CONS BANK COR ZCP 14-02-20 EUR 5,000,000 5,001,825.04 0.55 

TOTAL LUXEMBOURG   10,004,701.56 1.11 

NETHERLANDS     

AMADEUS FINANCE BV 190620 FIX -0.225 EUR 2,000,000 2,001,876.49 0.22 

DAIMLER INTERNATIONAL FINANCE BV 110620 EUR 5,000,000 5,004,269.49 0.55 

WHIRLPOOL EUROPE BV 160120 FIX -0.29 EUR 8,000,000 8,000,965.98 0.89 

TOTAL NETHERLANDS   15,007,111.96 1.66 

UNITED KINGDOM     

AMCOR UK FINANCE PLC 200420 FIX -0.23 EUR 3,000,000 3,001,847.44 0.33 

BANK OF CHINA LONDON 090420 FIX -0.1 EUR 5,000,000 5,004,426.55 0.55 

BAT INTE FINA PLC ZCP 13-01-20 EUR 9,000,000 9,001,412.51 1.00 

BAT INTERNATIONAL FINANCE PLC 130120 FIX -0.235 EUR 10,000,000 10,000,888.09 1.10 

CARNIVAL PLC 060120 FIX -0.22 EUR 1,500,000 1,500,054.92 0.17 

CARNIVAL PLC 100220 FIX -0.19 EUR 3,000,000 3,000,642.71 0.33 

IMPERIAL BRANDS FINANCE PLC 020920 FIX -0.05 EUR 2,000,000 2,001,355.97 0.22 

RECK BENC TREA SER ZCP 23-01-20 EUR 5,000,000 5,000,831.08 0.55 

RECKITT BENCKISE 120320 FIX -0.36 EUR 5,000,000 5,003,281.95 0.55 
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SSE PLC 030220 FIX -0.1 EUR 3,000,000 3,000,582.93 0.33 

TOTAL UNITED KINGDOM   46,515,324.15 5.13 

TOTAL Debt securities not traded on a regulated or 
equivalent market 

  101,555,729.76 11.23 

TOTAL Debt securities   324,092,064.76 35.83 

Undertakings for collective investment 
    

Retail UCITS and AIFs intended for non-professionals and 
equivalent investors in other countries 

    

FRANCE     

AMUNDI CASH CORPORATE IC EUR 153.147 35,717,959.18 3.94 

AMUNDI TRESO COURT TERME I C EUR 460 8,573,600.70 0.95 

AMUNDI 3 M I EUR 33.858 35,599,173.38 3.94 

TOTAL FRANCE   79,890,733.26 8.83 

TOTAL Retail UCITS and AIFs intended for non-
professionals and equivalent investors in other countries 

  79,890,733.26 8.83 

TOTAL Undertakings for collective investment   79,890,733.26 8.83 

Receivables   21,563,078.83 2.38 

Payables   -21,875,263.40 -2.42 

Financial accounts   76,813,472.40 8.49 

Net assets   904,622,291.86 100.00 

     

     

     

     

Edmond de Rothschild Credit Very Short Term R EUR 4,380.000 99,794.463  

Edmond de Rothschild Credit Very Short Term BH USD 167,653.684 105.620  

Edmond de Rothschild Credit Very Short Term D EUR 148,915.422 145.882  

Edmond de Rothschild Credit Very Short Term C EUR 3,416,382.899 125.870  
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• ADDITIONAL INFORMATION ABOUT THE COUPON TAX SYSTEM 

BREAKDOWN OF THE COUPON, UNIT: D 

 OVERALL NET CURRENCY PER UNIT CURRENCY 

Income subject to compulsory, non-definitive withholding tax 68,501.09 EUR 0.46 EUR 

Shares giving entitlement to write-offs and subject to 
compulsory, non-definitive withholding tax 

    

Other income not giving entitlement to write-offs and subject 
to compulsory, non-definitive withholding tax 

    

Non-reportable and non-taxable income     

Amount distributed on gains and losses     

TOTAL  68,501.09 EUR 0.46 EUR 
 


