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Investment s trateg y 

STRATEGY 

 

IDENTIFICATION 
 
 
CLASSIFICATION 
 
International equities 
 
The Fund’s minimum exposure to equity markets is 90% of its net assets. 
 
MANAGEMENT OBJECTIVE: 
 
The aim of the Fund is to outperform the following composite index: 80% MSCI EMU (net dividends reinvested) + 20% MSCI Europe ex EMU 
(net dividends reinvested), irrespective of its growth and in compliance with French equity savings plan (Plan d’Epargne en Actions – PEA) 
eligibility criteria, by investing in securities from issuers whose operations incorporate good governance and sustainable development criteria. 
 
BENCHMARK INDEX: 
 
The benchmark index for this sub-fund is the following composite index: 80% MSCI EMU (net dividends reinvested) + 20% MSCI Europe ex EMU 
(net dividends reinvested). 
 
The MSCI EMU index represents the main listed securities (around 300) of the eurozone countries. It is denominated in euro, weighted by the 
free float (the fraction of capital held by the public) of the stocks that it comprises and is calculated on the basis of their closing prices with net 
dividends reinvested. 
 
The MSCI Europe ex EMU index represents the main securities of the European zone, excluding those of the EMU (Economic and Monetary 
Union) zone. It is denominated in euro, weighted by the free float (the fraction of capital held by the public) of the stocks that it comprises and is 
calculated on the basis of their closing prices with net dividends reinvested. 
 
MSCI indices are published by Morgan Stanley Capital International Inc. The full construction methodology of the MSCI Standard indices is 
available on the MSCI website: www.msci.com. 
 
MSCI Limited is the administrator of the Index. 
 

The Index administrator is no longer entered in the register of administrators and benchmark indices maintained by the European Securities and 
Markets Authority. 
 
The management company has a procedure for monitoring the benchmark indices used, which describes the measures to be implemented in 
the event that substantial changes are made to an index or if the index should cease to be provided. 
 
 
INVESTMENT STRATEGY: 
 
The Fund's portfolio is made up of the following asset classes and financial instruments: 
 
1. STRATEGY USED TO ACHIEVE THE MANAGEMENT OBJECTIVE: 
 
The Fund is eligible for the French equity savings plan (Plan d’Epargne en Actions – PEA). A minimum of 75% of its net assets will be permanently 
invested in PEA-eligible equities and a minimum of 90% of its net assets will be exposed to equities. 
 
The Fund follows a socially responsible investment (SRI) strategy according to a thematic approach. It carries the SRI label. 
The objective of the Fund is to maximise the value of its assets in the medium term by investing in the equities of European companies whose 
products and services help to provide solutions to the social and human challenges associated with world population growth, poverty and access 
to basic needs, as well as the new social issues of public health, ageing populations, rapid urbanisation and sustainable socio-economic 
development. 
 

http://www.msci.com/
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The primary eligibility requirement for these European companies is that they must allocate at least 20% of their revenue to helping to provide 
solutions to the social and human challenges associated with world population growth, and to the new social issues of public health, ageing 
populations, rapid urbanisation and sustainable socio-economic development. 
 
The non-financial analysis is taken into account at every stage of the investment process. It involves incorporating an SRI approach into the 
selection of securities. 
 
The management team then takes qualitative criteria into account, in particular when assessing corporate governance and the environment. 
 
In order to be included in the portfolio, the companies selected must comply with the following ESG standards: 
 
- Compliance with sector-specific policies on controversial activities (application of the Responsible Business Conduct Policy of BNP PARIBAS 
ASSET MANAGEMENT France, available on its website); 
 
- Exclusion of issuers that breach at least one of the Ten Principles of the United Nations Global Compact (human rights, labour law, environment 
and anti-corruption) and/or the OECD Guidelines for Multinational Enterprises; 
 
- Exclusion of companies with over 10% of revenue from controversial activities such as alcohol, tobacco, weapons, gambling and/or 
pornography. 
 
The Fund invests at least 90% of its net assets in securities and UCIs, that have been analysed for their environmental, social and governance 
(ESG) criteria by a dedicated team of ESG analysts from the management company. Following this analysis, the Fund applies the improved 
rating approach according to which the portfolio’s average ESG rating is higher than that of the 80% MSCI EMU index (net dividends reinvested) 
+ 20% MSCI Europe ex EMU (net dividends reinvested), after eliminating at least 20% of the lowest rated securities from this index. The 
management team may select stocks outside its benchmark index. However, it will ensure that the benchmark index is a relevant comparison 
index of the Fund’s ESG rating. 
 
A specialist team of ESG analysts evaluates each company according to internally defined ESG criteria. For example (non-exhaustive list): 
 
- Environmental: global warming and combating greenhouse gas emissions, energy efficiency, preservation of natural resources, level of CO2 
emissions, energy intensity etc. ; 
 
- Social: management of employment and restructuring, workplace accidents, training policy, remuneration, staff turnover rate, PISA (Programme 
for International Student Assessment) result etc.; 
 
- Corporate governance: independence of the board of directors with respect to general management, rights of minority shareholders, separation 
of management and supervisory functions, anti-corruption policy and freedom of the press. 
 
Lastly, the ESG analysis is backed up by an active and strategic policy of engaging in responsible practices with companies (individual and 
collective engagement with companies, voting policy at general meetings). 
 
Information on the management company’s sustainable investment policy is available online at www.bnpparibas-am.com 
 
The main methodological limitations are outlined in the "Risk Profile" section of the Fund prospectus. 
Some companies appearing in the portfolio may have ESG practices that can be improved and/or may be exposed to certain sectors in which 
environmental, social or governance issues remain significant. 
 
In its investment decisions, the management company incorporates the risks associated with sustainable investment. However, the extent and 
manner in which sustainable investment issues and risks are incorporated into its strategy will vary according to a number of factors such as 
asset class, geographical area and the financial instruments used. 
 
As part of the financial analysis conducted following the non-financial analysis, the companies within the dynamic portfolio are ultimately selected 
using valuation and fundamental analysis models for identifying high quality securities in terms of profitability, financial health, management 
quality and strategic clarity. 
 

http://www.bnpparibas-am.com/
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2. MAIN ASSET CLASSES USED (EXCLUDING EMBEDDED DERIVATIVES): 
 
The Fund's portfolio is made up of the following asset classes and financial instruments: 
 
EQUITIES: 
 
A minimum of 75% of the Fund’s net assets will be permanently invested in PEA-eligible equities. The predominant geographical area is the 
Economic and Monetary Union, which corresponds to the member states of the eurozone. The Fund will invest at least 90% of its net assets in 
securities from large-, mid- and small-cap companies. 
 
DEBT SECURITIES AND MONEY MARKET INSTRUMENTS: 
 
For cash management purposes, the Fund may invest a maximum of 10% of its net assets in low-sensitivity eurozone money market instruments 
(negotiable debt securities and/or through money market and/or short-term money market UCIs). 
 
UNITS OR SHARES OF UCIs: 
 
Up to 10% of the Fund’s net assets may be held in shares or units of French or European UCITS and AIFs that meet the criteria of Socially 
Responsible Investment (SRI). 
 
3. DERIVATIVES: 
 
The Fund may trade on French and/or foreign regulated or over-the-counter futures markets that are authorised by the Decree of 6 September 
1989 and its amendments (for financial instrument contracts only). 
 
The Fund may invest in the following products on these markets: 
 
- Futures (on equities/stock market indices) 

- Options (on equities/stock market indices) 

- To hedge the portfolio against market risks (equities and/or indices) and/or to expose it to such risks, and to fulfil the management objective. 
 
The Fund will not use total return swaps. 
 
As these financial instruments may be entered into with counterparties selected by the management company, these counterparties may be 
companies affiliated to the BNP Paribas Group. 
 
The eligible counterparty(ies) has/have no influence over the composition or management of the Fund's portfolio. 
 
4. INSTRUMENTS WITH EMBEDDED DERIVATIVES: 
 
Warrants and/or subscription rights received by the Fund following securities transactions and convertible bonds are authorised subject to a limit 
of 10% of the Fund’s net assets. 
 
5. DEPOSITS: None 
 

6. CASH BORROWINGS: 
 
In the normal course of operations, the Fund may have a temporary current account deficit and therefore need to borrow cash, subject to a limit 
of 10% of its net assets. 
 
7. TEMPORARY PURCHASES AND SALES OF SECURITIES: 
 
For cash management purposes, the Fund may, up to a limit of 10% of its net assets and in accordance with the French Monetary and Financial 
Code, borrow securities and enter into reverse repurchase agreements. This limit may be raised to 100% for reverse repurchase transactions in 
cash executed in accordance with the provisions set out below in the section entitled “IV- Investment Rules”. 
 

These transactions will be entered into with counterparties selected by the management company from among those institutions whose registered 
office is located in an OECD or European Union member state referred to in Article R. 214-19 of the French Monetary and Financial Code. They 
may be conducted with companies affiliated to the BNP Paribas Group. These counterparties must have a good credit rating (equivalent to 
Investment Grade). 
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Further information about temporary purchases and sales of securities is provided in the "Charges and fees" section of the prospectus. 
 
8. INFORMATION RELATING TO THE UCITS' COLLATERAL: 
 
To guard against counterparty default, securities financing transactions and transactions on over-the-counter derivative instruments may involve 
the pledging of securities and/or cash as collateral, and the depositary will hold these securities and/or this cash in segregated accounts. 
 
The eligibility of securities received as collateral is determined in accordance with investment constraints and according to a discount procedure 
determined by the Management Company’s risk department. Securities received as collateral must be liquid and capable of being transferred 
quickly on the market. 
The securities received from a single issuer may not exceed 20% of the Fund's net assets (with the exception of securities issued or guaranteed 
by an eligible OECD member state, in which case this limit may be increased to 100%, provided that this 100% is distributed among six issues, 
none of which represents more than 30% of the Fund's net assets). They must be issued by an entity that is independent of the counterparty. 
 
 

Assets 

Cash (EUR, USD and GBP) 

Interest rate instruments 

Securities issued or guaranteed by an eligible OECD member country 

The Fund may receive securities issued or guaranteed by an eligible OECD member country as collateral, to the extent of 
more than 20% of its net assets. The Fund may thus be fully guaranteed by securities issued or guaranteed by a single 
eligible OECD member state. 

Supranational securities and securities issued by government agencies 

Securities issued or guaranteed by a government of another eligible country 

Debt securities and bonds issued by a company whose registered office is located in an eligible OECD member country 

Convertible bonds issued by a company whose registered office is located in an eligible OECD member country 

Units or shares of money market UCITS (1) 

MMI (money market instruments) issued by companies whose registered office is located in an eligible OECD member 
country or in another eligible country 

(1) UCITS managed by companies belonging to the BNP PARIBAS ASSET MANAGEMENT Holding Group only. 

Eligible indices & related shares 

Securitisations (2) 

(2) Subject to the approval of the BNP PARIBAS ASSET MANAGEMENT France risk department. 

 
 
Collateral other than in cash must not be sold, reinvested or pledged as security and is held by the depositary in a segregated account. 
 
Collateral received in cash may be reinvested in accordance with AMF Position No. 2013-06. Cash received may therefore be held on deposit, 
invested in high-quality government bonds, used in reverse repurchase agreements or invested in short-term money market UCITS. 
 
COLLATERAL: 
 
In addition to the guarantees referred to in paragraph 8, the management company provides collateral on the Fund’s assets (financial securities 
and cash) for the depositary in respect of its financial obligations to the depositary. 

 
 
TOTAL RISK 
 
The method used by the management company to calculate the total risk of the UCI that it manages is the commitment method. 
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RISK PROFILE: 
 
Your money will be invested primarily in financial instruments selected by the management company. These instruments will be subject to 
financial market fluctuations and risks. 
 
BNP Paribas Developpement Humain is classified as an "International Equities" fund and carries risks related to its investment in European 
countries. 
 
Due to its PEA eligibility, a minimum of 75% of the Fund’s net assets will be permanently invested in equities in European Union countries. 
 
Accordingly, investors are primarily exposed to the following risks: 
 
- Equity market risk: 
 
The minimum exposure to equity markets is 90% (with a minimum investment of 75% in securities eligible for the PEA). The principal risk to 
which investors are exposed is equity risk. Fluctuations in share prices may have a negative impact on the Fund’s net asset value. During periods 
of declining equity markets, the net asset value may be expected to fall. 
 
Equity risk is also linked to the risk of investing in small- and mid-cap companies. The volume of securities listed on small- and mid-cap markets 
is relatively low. In the event of liquidity issues, these markets may experience more significant and more rapid downturns than large-cap markets. 
If these markets suffer a downturn, the Fund's net asset value may fall faster or more significantly. 
 
- Currency risk: 
 
This risk relates to unitholders in the eurozone. It is associated with a fall in the listing currency of the financial instruments in the Fund, which 
may result in a fall in the net asset value. 
 
- Risk of potential conflicts of interest: 
 
This risk is associated with the conclusion of temporary purchases/sales of securities in which the Fund's counterparty and/or financial 
intermediary is an entity linked to the group to which the Fund's management company belongs. 
 
 
- Counterparty risk: 
 
This risk is associated with the conclusion of contracts involving forward financial instruments (see the section on "Derivatives" above) or 
temporary purchases and sales of securities (see the section on "Temporary purchases and sales of securities" above), should a counterparty 
with whom a contract has been concluded fail to honour its commitments (for example, payment or repayment), which may lead to a fall in the 
net asset value of the Fund. 
 
- Capital risk: 
 
Investors should be aware that the performance of the Fund may not meet their objectives, given that it offers no guarantee, and that they may 
not recover the full amount of their capital invested. 
 
- Risk associated with sustainable investment (sustainability risk): 
 
If any environmental-, social- or governance-related event or situation occurs, it could have a real or potential negative impact on the value of 
the investment. The occurrence of such an event or situation may also lead to a modification of the Fund's investment strategy, including the 
exclusion of the securities of certain issuers. More specifically, the negative effects of sustainability risk may affect issuers by means of a series 
of mechanisms, including: 1) a decrease in revenues; 2) higher costs; 3) damages or depreciation of asset value; 4) higher cost of capital; and 
5) regulatory fines or risks. Owing to the nature of sustainability risks and specific issues such as climate change, the likelihood that sustainability 
risks will have an impact on returns on financial products is likely to increase in the longer term. 
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- Risk associated with the incorporation of ESG criteria: 
 
The lack of common or harmonised definitions and labels regarding ESG and sustainability criteria at European level may result in different 
approaches by management companies when defining ESG objectives. This also means that it can be difficult to compare strategies that 
incorporate ESG and sustainability criteria, as the selection and weighting applied to some investments can be based on indicators that may 
share the same name but have different underlying meanings. When evaluating a security on the basis of ESG and sustainability criteria, the 
management company may also use data sources provided by external ESG research providers. Given the evolving nature of ESG, these data 
sources may currently be incomplete, inaccurate or unavailable. The application of responsible business conduct standards and ESG and 
sustainability criteria in the investment process may lead to the exclusion of the securities of certain issuers. Accordingly, the performance of the 
Fund may sometimes be better or worse than the performance of UCIs with similar strategies. 
 
In addition, investors may be exposed to other types of risks: 
 
- Ancillary credit risk: 
 
This is linked to an issuer's ability to honour its debts and to the risk of an issue or issuer being downgraded, which may result in a drop in the 
value of the debt securities in which the Fund is invested. 
 
- Ancillary interest rate risk: 
 
Interest rate markets move in the opposite direction to that of interest rates. The Fund uses sensitivity criteria to measure the impact of a change 
in interest rates. Sensitivity measures the potential impact of a 1% change in interest rates on the Fund's net asset value. 
 
- Risks associated with securities financing transactions and collateral management: 
 
Unitholders may be exposed to a legal risk (in conjunction with legal documentation, the enforcement of contracts and the limits thereof) and to 
the risk associated with the reuse of cash received as collateral, as the net asset value of the Fund may change in line with fluctuations in the 
value of the securities acquired by investing the cash collateral received. In exceptional market circumstances, unitholders may also be exposed 
to liquidity risk, which may, for example, make it difficult to trade certain securities. 
 
- Ancillary risk associated with convertible bonds: 
 
These instruments are directly linked to equity markets and interest rate markets (term and credit) and, as such, the Fund's net asset value may 
fall during periods of decline in the equity and interest rate markets. 
Provision is made for these ancillary risks up to a maximum of 10% of the Fund's net assets. 
 
 
RECOMMENDED MINIMUM INVESTMENT HORIZON 
 
Five years. 
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Investment policy 

MANAGEMENT REPORT 
 
 
STATUTORY AUDITOR 

 

PricewaterhouseCoopers 
 
INVESTMENT POLICY 
 
 
In the early summer of 2020, governments and central banks emphasised the unprecedented nature of the health crisis. Stock prices continued 
to rise over the summer, but investors became more cautious. After a fifth consecutive monthly increase in August, due in particular to company 
results that were less negative than expected, some profit booking took place, particularly in US technology stocks, which had performed 
exceptionally well up until then. Furthermore, fears about how the epidemic was developing and doubts about the sustainability of the recovery 
had a negative impact on global equities in the autumn. 
Finally, progress in medical research provided reassurance. The announcements made by major laboratories from 9 November onwards gave 
rise to enthusiasm that has not waned. The very promising results of clinical trials of vaccines against Covid-19 have convinced investors that 
an effective vaccine without side effects will soon be available. This favourable hypothesis, which was unhoped for a few months earlier, has 
enabled the markets to withstand the bad news on the epidemic front and its consequences on economic activity, as well as political uncertainties. 
The latter have found, in the United States as well as in Europe, reassuring conclusions in the eyes of investors. 
In the first quarter of 2021, the performance of equities shows that the reflation scenario, which caused the sharp rebound at the end of 2020, 
was partly revised. Initially, increased hopes of mass vaccination resulting in life returning to normal in 2021 shored up risky assets. This was 
not undermined by renewed concern about the pandemic and confirmation of a third wave, particularly in continental Europe where the 
administration of vaccinations was delayed by logistical problems. Investors subsequently worried about the inflationary risks associated with 
the potential overheating of the US economy and the resulting rise in long-term rates. 
Global equities grew significantly in the second quarter, but new record highs failed to fully mask a propensity for hesitation. On the one hand, 
investors welcomed the very positive macro- and micro-economic data associated with the success of vaccination programmes (confirmation of 
the economic recovery in the United States, increasingly clear signs of economic improvement in Europe, better-than-expected corporate results, 
optimism about profit forecasts). On the other hand, they were faced with more worrying news, both from an economic and a public health 
perspective: upward pressure on prices, the dramatic escalation of the epidemic in India at the start of the quarter and the widespread circulation 
of the Delta variant of the virus in June. The significant increase in the number of infections in several countries (United Kingdom, Australia, 
Israel, Portugal etc.) was a reminder that the fight against the Covid-19 epidemic was not, perhaps, completely won, as a result of which, a 
degree of agitation persisted over the health risk. To a great extent, the erratic fluctuations in long-term rates over the half-year and the 
emergence of the Delta variant in regions that had previously been relatively unaffected are behind the underperformance of emerging equities. 
Performance in the major developed markets is a reflection of the economic outlook and the perception of a heightened or reduced health risk 
depending on the region. In the eurozone, the decisive factor was the sharp improvement in activity surveys in the second quarter, while the 
public health situation raised hopes of reopening economies and economic recovery. 
In this context, consumer discretionary, materials and industry outperformed in Europe. Financials, utilities and consumer staples 
underperformed. 
 
As these market conditions favoured the more cyclical sectors, the Fund underperformed its benchmark index. 
 
The majority of this underperformance came from the selection of securities: The favourable impact of the right choice of consumer staples and 
healthcare stocks was not sufficient to compensate for the negative impact of under-exposure to cyclical sectors, particularly consumer 
discretionary, materials and banking. These sectors were the most sought-after over the period, but the Fund’s SRI thematic investment universe 
had little or no exposure to them. 
In terms of sectoral allocation, the favourable impact of the underweighting of utilities and communication services and the absence of energy 
sector stocks (sector not represented in the Fund’s SRI thematic investment universe) on the one hand and the overweighting of information 
technology and industrial stocks on the other was not sufficient to compensate for the adverse impact of the underweighting of consumer 
discretionary and financials and the overweighting of healthcare and consumer staples. 
In terms of stocks, the portfolio benefited from the good performance of overweighted stocks such as NXP Semiconductors in information 
technology, Merck KGaA in healthcare, L’Oréal in consumer staples and Essilor Luxottica in consumer discretionary. The same was true for 
underperforming stocks that were absent from the portfolio, such as SAP in information technology, Novartis and Bayer in healthcare, Enel in 
utilities, Reckitt Benckiser in consumer staples and Prosus in consumer discretionary. 
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The main overweighted stocks that contributed negatively to performance were Valeo in consumer discretionary, Nestlé in consumer staples, 
Ipsen, GlaxoSmithKline and Sanofi in healthcare, Munich RE in financials and Rentokil, Alstom and Relx in industry. The same was true for the 
outperformance of stocks not included in the portfolio such as ASML in information technology and LVMH in consumer discretionary (both of 
which are not part of the thematic investment universe). 
 
As a reminder, the Fund’s benchmark index changed on 15 December 2020 so that the Fund could retain its status as a PEA-eligible fund on 
1 January 2021 (new composite benchmark index: 80% MSCI EMU net TER/20% MSCI Europe ex EMU net TR). A portion of the movements 
made during these 12 months came from arbitrages relating to this change. 
 
In terms of movements during the period, the two main guidelines were to increase the portfolio’s exposure to the most cyclical sectors of the 
SRI thematic investment universe and to reduce its exposure to Switzerland and the United Kingdom as part of the change in the benchmark 
index. 
We have thus strengthened our exposure to the technology sector with the introduction of Infineon and Soitec. In healthcare, we sold Roche in 
Switzerland. In communication services, we bought Cellnex. In consumer discretionary, we sold Compass in the UK and bought Valeo. In 
financials, we sold Swiss RE in Switzerland. In consumer staples, we sold Unilever in the UK. Finally, in materials, we bought Givaudan. 
At the end of June 2021, the portfolio was mainly overweighted in the information technology, materials and consumer staples sectors (these 
three sectors accounting for almost 42%). The main underweighted sectors were consumer discretionary, energy (an area totally absent from 
the SRI thematic universe) and utilities. 
 
 
OUTLOOK 
 
Despite the rise in equities in June, the changes observed in financial markets in recent weeks reflect a certain agitation as investors gradually 
accept the loss of the “reflationary” scenario. The idea that central banks would agree to a sustained shift in inflation above their target seems to 
have been called into question in the Fed's recent comments. However, there are obviously opposing currents running through monetary policy 
committees, which can sometimes lead to contradictory statements that increase investor confusion. 
The reduction in securities purchases under quantitative easing (tapering) should be gradual and careful, and the Fed will try to announce its 
intentions in this regard long in advance. It was not Jerome Powell’s confirmation of the start of the tapering debate that has weighed on the 
markets, but the prospect of an earlier-than-expected increase in policy rates. 
Though at risk of being disrupted by the spread of the Delta variant (but in no way comparable with what has been seen in previous waves of 
the pandemic), the reopening of economies will allow the cyclical recovery to take hold and become more widespread. This favourable 
environment should result in an improvement in the profit forecasts of companies. Equities thus appear able to resist the long-term rate rise, 
which the central banks will try to limit or channel in any case. Expectations of significantly higher inflation on a sustained basis appear to be the 
only endogenous elements likely to derail this scenario by causing violent and sudden pressure on long-term rates. 
In the short term, our indicators for monitoring market conditions reflect investor hesitation, showing in particular that the recent rise in indices 
has been in relatively modest volumes and in rather fragile configurations from a technical standpoint. 
A correction of equities would offer more attractive entry levels. 
 
 
Performance 
 
The annual performance stood at: 
 
- for the I unit: 16.2% 
- for the R unit: 16.60% 
- for the PRIVILEGE C unit: 16.21% 
- for the PRIVILEGE D unit: 16.21% 
- for the CLASSIC unit: 15.36% 
- for the B unit: 16.99% 
 

Past performance is not indicative of the future results of the UCI. 
 
 
Changes during the financial year: 
 
None. 
 
 
Securities financing transactions pursuant to the SFTR 
 
The SICAV was not affected by SFTR instruments during the financial year. 
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ABERDEEN paragraph 
 
Tax claims in relation to the Aberdeen/Fokus Bank project. 
 
In several EU Member States, Community law gives undertakings for collective investment (UCIs) the option of filing claims in order to recover 
taxes that have been unduly levied. In effect, the fact that a Member State imposes heavier taxation on a foreign UCI than a domestic UCI 
constitutes discrimination in the light of Community law. 
 
This principle was endorsed by the judgement of the Court of Justice of the European Union (CJEU) in the Aberdeen case (18 June 2009). This 
judgement recognises that a non-resident UCI may be subject to discriminatory taxation, which constitutes an obstacle to the freedom of 
establishment and/or the free movement of capital. Other rulings made by the CJEU have confirmed this jurisprudence. These are the rulings 
made in the Santander case (10 May 2010) and the Emerging Markets case (10 April 2014) concerning French and Polish tax legislation 
respectively. 
 
On the basis of that jurisprudence, and in order to safeguard the rights of the UCIs to benefit from a tax reimbursement, the management 
company has decided to file claims with the tax authorities in several Member States that have discriminatory legislation that is not compliant 
with Community law. These procedures are examined in advance, to determine the viability of the claims, i.e. for which funds, in which Member 
States and for which period to apply for reimbursement. 
 
To date, there is no European legislation that provides a homogeneous procedure for this type of claim. For this reason, the reimbursement 
period and complexity of the procedure vary according to the Member State concerned, making it necessary to continuously review developments 
on this issue. 
 
 
PEAs 
 
The Fund complies with the ratio of 75% of the assets in securities or rights eligible for PEAs. This ratio can be provided by the management 
company upon request. 
 
 
Allowance 
 
Pursuant to the provisions laid down in Article 158 of the French General Tax Code relating to information on the portion of income eligible for 
the 40% allowance and the portion not eligible for the allowance, we inform you that the income to be distributed is broken down as follows: 
Distribution per unit: €1.92 
- portion eligible for the 40% allowance: €1.92 
- portion not eligible for the allowance: €0.00 
 
 
ETHICS 
 
The COVID-19 epidemic has led to an unprecedented global health and economic crisis. The Board continues to monitor government efforts to 
contain the spread of the virus—including through vaccination campaigns•—and to support economic recovery. The Board is also monitoring the 
economic impact of the pandemic on the companies represented in the Fund's portfolio. 

 
Group financial instruments held in the UCI 
 
This information appears in the appendix to the annual report — Additional information. 

 
* * * 
 
Details of the main changes in the portfolio are available on request from the management company. 
BNP PARIBAS ASSET MANAGEMENT France, Service Client, TSA 47000, 75318 Paris Cedex 09, France 
 
* * * 
 
When managing collective investment schemes, transaction fees are invoiced when deals are executed on financial instruments (purchases and 
sales of securities, repurchase agreements, futures and swaps). 
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* * * 
 

INCORPORATION OF ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) CRITERIA 
 
General approach 
 
BNP Paribas Asset Management's general approach to incorporating environmental, social and governance (ESG) criteria is indicated in 
reporting 173, available online at: https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA 
 
All of our funds are committed to our sustainable investment strategy, which is based on four pillars: 
 
ESG Integration: 
Our analysts and managers systematically take into account the most relevant ESG factors, regardless of the investment process. Our ESG 
guidelines and integration policy apply to all of our investment processes (and therefore to funds, mandates and thematic funds). However, they 
are not applicable to index funds, exchange-traded funds (ETFs), or certain exceptions to the specific management process. In line with BNPP 
AM's convictions, this approach allows them to identify risks and opportunities that other market players may not have knowledge of, which 
therefore provides them with a comparative advantage. The process of integrating ESG factors is guided by formal common principles and 
monitored by an ESG validation committee. Our objective is that by the end of 2020, each investment process – and by definition, any investment 
strategy – will have been reviewed and approved by this committee. 
 
In the event of controversy, ESG analysts may initiate a specific monitoring procedure (setting up a specific list). Managers are therefore alerted 
and any new purchase or increase of positions on this monitored security is prohibited until a new ESG recommendation is provided by ESG 
analysts. This process allows us to maintain a maximum level of alert when a controversy occurs. The more controversies a company faces, the 
greater the reputation risk for our funds. All controversies are classified from level 1 (least severe) to level 5 (very severe). The classification 
takes into account the impact of the incident (severity and number), the level of recurrence, liability and uniqueness, response and management 
by the company. A company is automatically penalised if it faces one or more level 3 or higher controversies. If the controversy was extremely 
serious or had particularly negative consequences, then the company could be excluded from our investment universe. 
 
In the event of an exclusion, the manager will divest the asset as soon as possible and in the interest of investors. 
 
Vote, dialogue and commitment 
We invest wisely and have established detailed voting guidelines on a number of ESG issues. In addition, we believe that enhanced dialogue 
with issuers can improve our investment processes and enable us to better control long-term risks. Our managers and experts from the BNPP 
AM Sustainability Centre engage with the companies we invest in, with the goal of encouraging them to adopt environmentally responsible and 
environmentally sound practices. In addition, we aim to meet frequently with governments in order to discuss ways of combating global warming. 
Our voting policy is available online at: https://docfinder.bnpparibas-am.com/api/files/E5F49195-9D9E-41A0-B553-89EED19FBB11 

 
Responsible business conduct and industry exclusions: 
BNPP AM applies ESG exclusions based on the 10 principles of the United Nations Global Compact for all its investments. The Global Compact 
is a universal reference framework for business evaluation and is applicable to all industrial sectors, and is based on international conventions 
in the areas of respect for human rights, labour rights, the environment and the fight against corruption. 
In addition to the principles of the United Nations Global Compact, BNPP AM applies specific ESG standards that must be respected by 
companies operating in certain sensitive sectors in terms of social and environmental impacts. They are defined in sectoral policies that to date 
concern palm oil, pulp, coal, nuclear energy, mining, asbestos, agriculture and tobacco. Non-compliance with the ESG standards defined by 
BNPP AM leads to the exclusion of companies from the investment scope. Lastly, in accordance with applicable regulations, some sectors such 
as controversial weapons (anti-personnel mines and cluster munitions) are banned from any investment. 
 
A forward-looking vision: 
We believe that three key points underpin a more sustainable and inclusive economic system: energy transition, environmental protection and 
equality. We have defined a set of objectives and developed performance indicators to measure how we will align our research, our portfolios, 
and our commitment to businesses and governments on these three issues, the "3Es". 
 
Our detailed approach is described in our "Responsible Business Conduct Policy" at: https://docfinder.bnpparibas-am.com/api/files/D8E2B165-
C94F-413E-BE2E-154B83BD4E9B 
 
Our voting practices at general meetings and engagement with issuers are described in our company’s reporting 173 at: 
https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA 
 

https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA
https://docfinder.bnpparibas-am.com/api/files/E5F49195-9D9E-41A0-B553-89EED19FBB11
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/D8E2B165-C94F-413E-BE2E-154B83BD4E9B
https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA
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Means used to inform customers 
 
We provide investors with extensive information on our commitments and achievements as a responsible investor on the BNP Paribas Asset 
Management website: https://www.bnpparibas-am.com/en. 
 
Several publications are also available online at: https://www.bnpparibas-am.com/en/sustainability/as-an-investor/ and are listed in BNP Paribas 
Asset Management's reporting 173: https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA 
 
Documents are available on our website on the Fund page, including regulatory documents (KIID, prospectus) and monthly and annual reports. 
 
Percentage of assets under management that incorporate ESG criteria 
 
We aim to ensure that 100% of the assets under management in our funds incorporate ESG criteria. 
 
Adherence to charters, codes, initiatives or labels 
 
Our adherence to charters, codes and initiatives is listed in reporting 173 online at: https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-
D198-45D4-8B78-D375AC8B82DA 
 
Internal procedures for identifying risks associated with ESG criteria and exposure of its activities to these risks. 
 
Key ESG risks are addressed through the ESG minimum standards required prior to each investment as defined by our responsible investment 
policy. Companies that do not meet our ESG requirement criteria are considered to be at high ESG risk and are excluded from our investment 
scope barring exceptions (index funds that replicate the index). As part of the adoption of our climate strategy, consideration was given 
internally to incorporating 2°C scenarios in our investment policy and taking into account the various risks associated with climate change. We 
have identified three kinds of carbon risks: 
 
- transition risks: the risks incurred by a process of adjusting to a low-carbon economy. Policy changes, technological and physical risks could 
result in a revaluation of the value of a large number of assets as costs and/or opportunities materialise. 
- physical risks: The consequences of climate and/or weather events such as floods and storms that cause property damage or disrupt trade. 
 

- liability risks: Consequences that could occur if parties that have suffered losses or damage from the effects of climate change take action 
against the companies they believe to be responsible in order to obtain compensation. Such actions could occur against companies that extract 
and emit carbon and, if such companies are covered by liability insurance, their insurers. 
 
Since there is not yet a marketplace method to assess the impact of the physical risks of climate change, BNPP AM is unable to fully assess its 
exposure to such risks. For this reason, we are co-financing the development of an innovative methodology and tool, Climate Risk & Impact 
Screening (CRIS), launched at the initiative of Carbon 4. This assessment method will ultimately allow us to objectively assess our exposure to 
the physical risks of climate change. 
 
 
Thematic funds 
 
This fund follows a so-called "thematic" approach. For BNP Paribas Asset Management, the Thematic SRI approach is based on a selection of 
issuers with high environmental or social added value in identified areas: climate change, energy transition or human development. Investments 
are concentrated in sectors providing solutions to our society's major environmental and social issues. To be eligible for thematic funds as defined 
by BNP Paribas AM, companies must achieve more than 20% or 50% of their turnover in the targeted activities. 
 
 
SRI-labelled Funds 
 
This fund is labelled SRI. 
 
For our fund, we have put transparency and dedicated ESG reporting codes on line. This reporting allows the ESG characteristics of the portfolio 
to be assessed against its benchmark index through environmental (CO2 emissions), social (controversial social issues), governance (board 
independence ratio) and human rights (signatory to the United Nations Global Compact) issues. We also include in this document a report on 
the voting rights policy. They can be found in the Fund Search section of our country websites by selecting the "Socially Responsible Investment" 
indicator and then selecting the Documents section. 
 
Febelfin-labelled fund 
 

http://www.bnpparibas-am.com/en
https://www.bnpparibas-am.com/en/sustainability/as-an-investor/
https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA
https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA
https://docfinder.bnpparibas-am.com/api/files/9B8A91FD-D198-45D4-8B78-D375AC8B82DA
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This fund is labelled Febelfin. 
 
Our fund applies the standards of the Febelfin label for "sustainable" or "socially responsible" financial products marketed in Belgium. 
 
 
INFORMATION ON THE MANAGEMENT COMPANY'S REMUNERATION POLICY 
 
Qualitative aspects of remuneration 
 
Information regarding the remuneration policy applicable to the 2020 financial year is available on request from the management company: BNP 
PARIBAS ASSET MANAGEMENT France – TSA 47000 – 75318 Paris Cedex 09, France. In addition, detailed information regarding the 
management company’s remuneration policy is available online at: http://www.bnpparibas-am.com/en/footer/remuneration-policy/. 
 
Quantitative aspects of remuneration 
 
Quantitative information regarding remuneration is outlined below, as required by Article 22 of the AIFM Directive (Directive 2011/61/EU of 8 
June 2011) and by Article 69-3 of the UCITS V Directive (Directive 2014/91/EU of 23 July 2014), in a format that complies with the 
recommendations of the AFG (Association Française de Gestion – French asset management association)1. 
 

Aggregated remuneration of employees of BNP PARIBAS ASSET MANAGEMENT France ("BNPP AM France") (Article 22-2-e of the 
AIFM Directive and Article 69-3 (a) of the UCITS V Directive): 
 
 

 Number of employees Total remuneration (€k) 
(fixed + variable) 

Including total variable 
remuneration 
(€k) 

All employees of BNPP AM 
France2 

805 90,845 28,275 

 
 

Aggregated remuneration of employees of BNPP AM France whose activity has a significant impact on the risk profile and who are 
therefore "Identified Staff"3 (Article 22-2-f of the AIFM Directive and Article 69-3 (b) of the UCITS V Directive): 
 

Business sector Number of employees Total 
remuneration (€k) 

 

Identified Staff employed by BNPP AM France: 144 27,832 

including Alternative Investment Fund managers/UCITS managers/managers of 
European discretionary funds 

132 24,774 

  

 
 

Other information: 
 
 Number of AIFs and UCITS managed by BNPP AM France: 

                                                           
1 Note: The above remuneration amounts cannot be reconciled directly with the accounting data for the year because they reflect the sums awarded based on 
the number of employees at the end of the annual variable remuneration campaign, in May 2020. Therefore, for example, these amounts include all the variable 
remuneration awarded during this campaign, regardless of whether or not it was deferred, and regardless of whether or not the employees ultimately remained 
at the company. 
2 In addition to these employees and the corresponding amounts, the following should be noted: 

- 5 employees of the Austrian branch, one of whom has the status of "Identified Staff" and whose total fixed remuneration and total variable remuneration 
in 2019 amounted to €768,000 and €249,000 respectively; 

- 56 employees of the Italian branch, two of whom have the status of "Identified Staff" and whose total fixed remuneration and total variable remuneration 
in 2019 amounted to €5,777,000 and €1,342,000 respectively. 

- 21 employees of the German branch, one of whom has the status of "Identified Staff" and whose total fixed remuneration and total variable 
remuneration in 2019 amounted to €3,415,000 and €679,000 respectively. 

3 3 The list of "Identified Staff" is determined in light of the review conducted at year end. 

http://www.bnpparibas-am.com/en/footer/remuneration-policy/
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Number of funds 
(31/12/2020) 

Assets under 
management (€ billion) 
as at 31/12/2020 

UCITS 199 81 
Alternative Investment Funds 306 48 

- An independent central audit of the overall BNP Paribas Asset Management remuneration policy and its implementation in 2019/2020
was conducted between May and July 2020, under the supervision of the remuneration committee of BNP PARIBAS ASSET MANAGEMENT
Holding Group and its Board of Directors. Following this audit, which covered BNP Paribas Asset Management entities holding an AIFM and/or
UCITS licence, the policy was awarded a "Satisfactory" grade.

- Additional information regarding the way in which variable remuneration is set can be found in the wording of the remuneration policy,
which is published on the company's website.

INFORMATION ON THE POLICY FOR SELECTING AND EVALUATING SERVICES TO AID INVESTMENT DECISIONS AND ORDER 
EXECUTION 

Information on BNP Paribas Asset Management France's policy for selecting and evaluating entities providing services to aid investment 

decisions and order execution is available online at www.bnpparibas-am.com. 
* * *

REPORT ON INTERMEDIARY FEES 

The latest report on intermediary fees is available online at www.bnpparibas-am.com. 

BNP PARIBAS ASSET MANAGEMENT FRANCE (BNPP AM FRANCE) BEST SELECTION AND BEST EXECUTION POLICY 

The selection and execution policy is available online at www.bnpparibas-am.com. 

http://www.bnpparibas-am.com/
http://www.bnpparibas-am.com/
http://www.bnpparibas-am.com/
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STATUTORY AUDITOR'S REPORT 
ON THE ANNUAL FINANCIAL STATEMENTS 
Financial year ended 30 June 2021 

This is a free translation into English of the statutory auditors’ report on the financial statements 

of the fund issued in French and it is provided solely for the convenience of English speaking 

users. The statutory auditors’ report includes information required by European regulation and 

French law, such as information about the appointment of the statutory auditors or verification 

of the management report. 

This report should be read in conjunction with, and construed in accordance with, French law 

and professional auditing standards applicable in France. 
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STATUTORY AUDITOR'S REPORT 
ON THE ANNUAL FINANCIAL STATEMENTS 
Financial year ended 30 June 2021 

BNP PARIBAS DEVELOPPEMENT HUMAIN 
UCITS ESTABLISHED IN THE FORM OF A MUTUAL FUND 
Governed by the French Monetary and Financial Code 

Management 
company 
BNP PARIBAS ASSET MANAGEMENT France 
14, rue Bergère 
75009 Paris, 
France 

Opinion 

In performing the task entrusted to us by the management company, we carried out the audit of the 
annual financial statements of the UCITS established as the BNP PARIBAS DEVELOPPEMENT 
HUMAIN mutual fund for the financial year ended 30 June 2021, as attached to this report. 

We certify that the annual financial statements are, in accordance with French accounting rules and 
principles, accurate and consistent and give a true and fair view of the performance of the past financial 
year, as well as the financial position and the assets and liabilities of the UCITS established as a mutual 
fund, at the end of this financial year. 

Basis of opinion 

    Audit terms of reference 

We have conducted our audit in accordance with the standards of professional practice 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 
regarding the audit of the annual financial statements" section of this report. 

Independence 

We carried out our audit in accordance with the rules of independence laid down in the French 
Commercial Code and the Code of Ethics for Statutory Auditors, for the period from 1 July 2020, to the 
date of issue of our report. 

http://www.pwc.fr/
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Justification of assessments 

The global crisis related to the COVID-19 pandemic has created special conditions for the preparation 
and audit of this financial year's accounts. Indeed, this crisis and the exceptional measures taken in the 
context of a state of health emergency have multiple consequences for the Undertakings for Collective 
Investment, their investments and the valuation of the corresponding assets and liabilities. Some of 
these measures, such as travel restrictions and remote working, have also had an impact on the 
operational management of the Undertakings for Collective Investment and on the measures for 
implementing audits. 

Against the backdrop of this complex, ever-shifting situation, in accordance with the provisions of 
Articles L. 823-9 and R. 823-7 of the French Commercial Code relating to the justification of our 
assessments, we would bring to your attention the following assessments which, in our professional 
opinion, were the most significant for the audit of the year's annual financial statements. These related 
to the appropriateness of the accounting principles adopted and to the reasonableness of the significant 
estimates used and the overall presentation of the financial statements. 

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 the opinion expressed in the first part of this report. We 
have no comment to make on any individual aspect of these annual financial statements. 

Specific verifications 

In accordance with the standards of professional practice applicable in France, we have also conducted 
the specific verifications required by the legal and regulatory provisions. 

We have no observations to make concerning the fairness and the consistency with the annual financial 
statements of the data provided in the management company's management report. 

http://www.pwc.fr/
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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 do not include any 
material misstatement, whether due to fraud or error. 

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 said financial statements, where 
applicable, the necessary information relating to its viability as a going concern and to apply the going 
concern accounting policy, unless it intends to wind up the Fund or to cease trading. 

The annual financial statements have been prepared by the management company. 

Statutory Auditor's responsibilities regarding the audit of the annual financial 
statements 

Audit objective and methodology 

It is our responsibility to draw up 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 of 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 can 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 annual financial statements that are based upon such 
misstatements. 

As specified in 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 quality of management of the funds. 

As part of an audit performed in accordance with the standards of professional practice applicable in 
France, the statutory auditor exercises its professional judgement throughout this audit. In addition: 

 It identifies and assesses the risks that the annual financial statements may contain material
misstatement, whether due to fraud or error, sets out and implements the audit procedures intended to
counter these risks, and collates the items that it deems sufficient and appropriate to justify its opinion.
The risk of non-detection of a material misstatement due to fraud is higher than that of non-detection of
a material misstatement due to an error, since fraud may involve collusion, forgery, deliberate omissions,
misrepresentation or the circumvention of internal control processes;

http://www.pwc.fr/
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 It takes 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;

 It assesses 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;

 It assesses the appropriateness of the application by the management company of the going
concern accounting policy and, based on the evidence gathered, whether or not there is significant
uncertainty relating to events or circumstances that may affect the Fund's ability to continue as a going
concern. This assessment is based on the evidence gathered up to the date of its report, on the
understanding that subsequent events or circumstances may affect its viability as a going concern. If it
concludes that there is significant uncertainty, it draws the attention of readers of the report to the
information provided in the annual financial statements about this uncertainty or, if this information is
not provided or is not relevant, it issues certification with reservations or a refusal to certify;

 It appraises the overall presentation of the annual financial statements and assesses whether
said statements reflect the transactions and underlying events such that they provide a true and fair view
thereof.

Neuilly-sur-Seine, France, date of electronic signature 

Document authenticated by electronic signature 
The Statutory Auditor 

PricewaterhouseCoopers Audit 
Amaury Couplez 
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Assets 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net fixed assets - - 

Deposits - - 

Financial instruments 1,242,953,619.87 1,204,324,742.34 

Equities and equivalent securities 1,213,700,316.34 1,135,587,525.41 

Traded on a regulated or equivalent market 1,213,700,316.34 1,135,587,525.41 

Not traded on a regulated or equivalent market - - 

Bonds and equivalent securities - - 

Traded on a regulated or equivalent market - - 

Not traded on a regulated or equivalent market - - 

Debt securities - - 

Traded on a regulated or equivalent market – Negotiable debt securities - - 

Traded on a regulated or equivalent market – Other debt securities - - 

Not traded on a regulated or equivalent market - - 

Securities in undertakings for collective investment 29,253,303.53 68,737,216.93 

Retail UCITS and AIFs and their equivalents from other European Union member 
states intended for non-professional investors 

29,253,303.53 68,737,216.93 

Other funds and their equivalents from other European Union member states intended 
for non-professional investors 

- - 

Retail professional investment funds and their equivalents from other European Union 
member states and listed securitisation undertakings 

- - 

Other professional investment funds and their equivalents from other European Union 
member states and unlisted securitisation undertakings 

- - 

Other non-European undertakings - - 

Temporary securities transactions - - 

Receivables representing securities received under repurchase agreements - - 

Receivables representing 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 assets: Loans - - 

Other financial instruments - - 

Receivables 491,791.09 708,694.62 

Forward foreign exchange transactions - - 

Other 491,791.09 708,694.62 

Financial accounts 10,837.02 42,273.79 

Cash 10,837.02 42,273.79 

TOTAL ASSETS 1,243,456,247.98 1,205,075,710.75 
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Liabilities 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Shareholders' equity - - 

Capital 1,199,407,312.88 1,184,233,770.78 

Undistributed previous net capital gains or losses (a) - - 

Balance carried forward (a) - - 

Net capital gains or losses for the financial year (a, b) 33,159,891.51 11,457,885.55 

Profit/loss for the financial year (a, b) 9,383,537.25 7,615,680.07 

Total shareholders' equity 

(= Amount representing net assets) 1,241,950,741.64 1,203,307,336.40 

Financial instruments - - 

Disposals of financial instruments - - 

Temporary securities transactions - - 

Debts representing securities assigned under repurchase agreements - - 

Debts representing borrowed securities - - 

Other temporary transactions - - 

Forward financial instruments - - 

Transactions on a regulated or equivalent market - - 

Other transactions - - 

Debts 1,505,506.34 1,768,374.35 

Forward foreign exchange transactions - - 

Other 1,505,506.34 1,768,374.35 

Financial accounts - - 

Bank loans and overdrafts - - 

Borrowings - - 

TOTAL LIABILITIES 1,243,456,247.98 1,205,075,710.75 

(a) Including accruals and deferrals.

(b) Less interim payments made during the year.
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Off-balance sheet 

Financial year 

30/06/2021 

Financial year 

30/06/2020 

Hedging transactions 

Commitments on regulated or equivalent markets 

Over-the-counter commitments 

Other commitments 

Other transactions 

Commitments on regulated or equivalent markets 

Over-the-counter commitments 

Other commitments 
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Income statement 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Income from financial transactions - - 

Income from equities and equivalent securities 25,500,088.85 22,945,186.92 

Income from bonds and equivalent securities - - 

Income from debt securities - - 

Income from temporary purchases and sales of securities - - 

Income from forward financial instruments - - 

Income from deposits and financial accounts - - 

Other financial income 99.27 399.03 

TOTAL I 25,500,188.12 22,945,585.95 

Expenses on financial transactions - - 

Expenses on temporary purchases and sales of securities - - 

Expenses on forward financial instruments - - 

Expenses on financial debts -4,164.02 -3,839.33

Other financial expenses - - 

TOTAL II -4,164.02 -3,839.33

Profit/loss on financial transactions (I + II) 25,496,024.10 22,941,746.62 

Other income (III) - - 

Management fees and provisions for depreciation (IV) -16,490,194.16 -14,948,508.19

Net income for the financial year (I + II + III + IV) 9,005,829.94 7,993,238.43 

Accrued income for the financial year (V) 377,707.31 -377,558.36

Interim dividends paid during the financial year (VI) - - 

Profit/loss (I + II + III + IV + V + VI) 9,383,537.25 7,615,680.07 
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Accounting principles and policies 

The annual financial statements are presented in the form provided for by ANC Regulation No. 2014-01, as amended. The accounts have been 
established by the management company on the basis of the available elements in the context of an evolving COVID-19 crisis. 

The accounting currency is the euro. 

All transferable securities held in the portfolio are recognised at historical cost, excluding charges. 

Securities, futures and options held in the portfolio denominated in a foreign currency are converted into the accounting currency based on the 
exchange rates in Paris on the valuation day. 

The portfolio's value is appraised whenever the net asset value is calculated and at the end of the accounting period using the following methods: 

Transferable securities 

Listed securities: at stock market value, including accrued coupons (at the day's closing price) 
However, transferable securities for which the price is not established on the valuation day or which are quoted by contributors and for which the 
price has been adjusted, and securities that are not traded on a regulated market, are valued under the responsibility of the management company 
(or the board of directors for a SICAV), at their likely trading value. Prices are adjusted by the management company based on its knowledge of the 
issuers and/or markets. 

UCIs: at their last known net asset value or, if unavailable, at their last estimated value. The net asset values of the securities of foreign undertakings 
for collective investment valued on a monthly basis are confirmed by the fund administrators. Valuations are updated weekly based on the estimate 
issued by the administrators of these UCIs and validated by the fund manager. 

Negotiable debt securities and equivalent securities that are not traded in high volumes are valued using an actuarial method at a rate applicable to 
issues of equivalent securities, to which a variance representative of the intrinsic features of the issuer is assigned, if appropriate. In the absence of 
sensitivity, securities with a residual term of three months are valued at the most recent rate until maturity; for those acquired for periods of less than 
three months, the interest is calculated on a straight-line basis. 

Temporary purchases and sales of securities: 
- Securities lending: the receivable representing the securities loaned is valued at the securities’ market value.
- Securities borrowing: The borrowed securities and their corresponding debt are valued at the securities' market value.
- Collateral: With regard to securities received as collateral when lending securities, the UCI has chosen to include these securities in the balance

sheet using the value of the debt corresponding to the repayment commitment.
- Repurchase agreements with a residual term of three months or less: individualisation of the receivable based on the contract price. In this

case, the remuneration is calculated on a straight-line basis.
- Long-term repurchase agreements: These are recorded and valued at their nominal amount, even if their maturity date extends beyond three

months. Any associated accrued interest is added to this amount. However, some contracts specify special terms in the event of early repayment
in order to take into account the impact of the increase in the counterparty's financing curve. Accrued interest may then be reduced by this
impact, with no applicable floor. The impact is in proportion to the residual maturity of the agreement and the difference between the contractual
margin and the market margin for the same maturity date.

- Repurchase agreements with a residual maturity of three months or less: stock market value. The debt valued on the basis of the contractual
value is recorded as a balance sheet liability. In this case, the remuneration is calculated on a straight-line basis.
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Forward financial instruments and options 

Futures: at the day's settlement price. 
The off-balance sheet valuation is calculated on the basis of the nominal value, its settlement price and, where appropriate, the exchange rate. 

Options: the day's closing price or, failing this, the last known price. 
Over-the-counter options: These options are valued at their market value, based on prices reported by the counterparties. These valuations are 
subject to audits by the management company. 
The off-balance sheet valuation is calculated as an underlying equivalent based on the delta and the price of the underlying asset and, where 
appropriate, the exchange rate. 

Financial management fees and administrative fees external to the management company 

- Maximum 1.50% incl. tax for the Classic unit
- Maximum 0.75% incl. tax for the I unit
- Maximum 0.75% incl. tax for the Privilege units
- Maximum 0.40% incl. tax for the R unit
- Maximum 0.05% incl. tax for the B unit

Fees are calculated on the basis of net assets, less deductions made for UCIs. These fees, not including transaction fees, will be charged directly to 
the Fund's income statement. 
These fees cover all of the costs invoiced directly to the UCI, except for transaction fees. Transaction costs include intermediary fees (brokerage, 
stock market taxes etc.) as well as transaction fees, if any, which may be charged, in particular by the depositary and the management company. 

Research expenses 

None 

Performance fees 

None. 

Retrocession of management fees 

None. 

Method used to recognise interest 

Interest received 

Allocation of income 

Accumulation for Classic units 
Accumulation for the I unit 
Accumulation for the C class Privilege unit 
Distribution for the D class Privilege unit 
Accumulation for the R unit 
Accumulation for the B unit 
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Allocation of net realised capital gains 

Accumulation for Classic units 
Accumulation for the I unit 
Accumulation for the C class Privilege unit 
Accumulation for the D class Privilege unit 
Accumulation for the R unit 
Accumulation for the B unit 

Changes affecting the Fund 

None 
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Change in net assets 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net assets at the beginning of the financial year 1,203,307,336.40 1,125,740,722.33 

Subscriptions (including subscription fees paid to the UCI) 93,577,786.31 255,617,527.65 

Redemptions (after deduction of redemption fees paid to the UCI) -227,357,598.37 -169,089,471.37

Capital gains realised on deposits and financial instruments 61,109,934.32 52,693,754.57

Capital losses realised on deposits and financial instruments -21,262,628.08 -34,035,670.15

Capital gains realised on forward financial instruments - - 

Capital losses realised on forward financial instruments - - 

Transaction fees -1,274,537.24 -2,274,539.73

Exchange differences -2,849,931.79 -6,014,025.45

Change in the valuation difference for deposits and financial instruments: 127,694,551.72 -27,324,197.52

Valuation difference, financial year N 219,456,506.82 91,761,955.10

Valuation difference, financial year N-1 -91,761,955.10 -119,086,152.62

Change in the valuation difference for forward financial instruments: - - 

Valuation difference, financial year N - - 

Valuation difference, financial year N-1 - - 

Distribution from the previous financial year on net capital gains and losses - - 

Distribution from the previous financial year on income -1.57 -2.36

Net income for the financial year before accruals and deferrals 9,005,829.94 7,993,238.43 

Interim dividend(s) paid during the financial year on net capital gains or losses - - 

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

Other items - - 

Net assets at the end of the financial year 1,241,950,741.64 1,203,307,336.40 
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Additional information 1 

Financial year 
30/06/2021 

Commitments received or given 

Commitments received or given (capital surety or other commitments) (*) - 

Current value of financial instruments registered in the portfolio constituting collateral deposits 

Financial instruments received as collateral and not recorded on the balance sheet - 

Financial instruments given as collateral and kept under the original item - 

Financial instruments in the portfolio issued by the provider or entities in its group 

Deposits - 

Equities - 

Interest rate securities - 

UCIs 29,253,303.53 

Temporary purchases and sales of securities - 

Swaps (nominal) - 

Current value of financial instruments subject to a temporary purchase 

Securities acquired under repurchase agreements - 

Securities received under repurchase agreements - 

Borrowed securities - 

(*) For guaranteed UCIs, the information appears in the accounting principles and policies. 
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Additional information 2 

Issues and redemptions during the financial year 

Financial year 
30/06/2021 

Number of securities 

Classic class (Currency: EUR) 

Number of securities issued 414,246.937 

Number of securities redeemed 991,532.099 

I class (Currency: EUR) 

Number of securities issued 315.964 

Number of securities redeemed 472.317 

R class (Currency: EUR) 

Number of securities issued 71,450.678 

Number of securities redeemed 40,573.963 

Privilege C class (Currency: EUR) 

Number of securities issued 16,040.287 

Number of securities redeemed 186,546.674 

Privilege D class (Currency: EUR) 

Number of securities issued - 

Number of securities redeemed - 

B class (Currency: EUR) 

Number of securities issued 47.000 

Number of securities redeemed 139.071 

Subscription and/or redemption fees Amount (EUR) 

Subscription fees paid to the UCI - 

Redemption fees paid to the UCI - 

Subscription fees received and shared 1,616.78 

Redemption fees received and shared - 

Management fees Amount (EUR) 
% of average net 

assets 

Classic class (Currency: EUR) 

Operating and management fees (*) 15,866,214.83 1.46 

Performance fees - - 

Other charges - - 

I class (Currency: EUR) 

Operating and management fees (*) 97,668.91 0.73 

Performance fees - - 

Other charges - - 
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Additional information 2 

Financial year 
30/06/2021 

R class (Currency: EUR) 

Operating and management fees (*) 205,750.65 0.39 

Performance fees - - 

Other charges - - 

Privilege C class (Currency: EUR) 

Operating and management fees (*) 308,631.99 0.73 

Performance fees - - 

Other charges - - 

Privilege D class (Currency: EUR) 

Operating and management fees (*) 0.52 0.46 

Performance fees - - 

Other charges - - 

B class (Currency: EUR) 

Operating and management fees (*) 11,927.26 0.05 

Performance fees - - 

Other charges - - 

Retrocessions of management fees (all units) - 

(*) For UCIs with a financial year that is not 12 months, the percentage of average net assets corresponds to the average annualised rate. 
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Breakdown of receivables and debts by type 

Financial year 
30/06/2021 

Breakdown of receivables by type - 

Tax credit to recover - 

Deposit – EUR - 

Deposit – other currencies - 

Cash collateral - 

Valuation of purchases of currency futures - 

Exchange value of forward sales - 

Other miscellaneous debtors 148,398.35 

Coupons receivable 343,392.74 

TOTAL RECEIVABLES 491,791.09 

Breakdown of debts by type - 

Deposit – EUR - 

Deposit – other currencies - 

Cash collateral - 

Provisions for loan charges - 

Valuation of sales of currency futures - 

Exchange value of forward purchases - 

Costs and expenses not yet paid 1,382,780.05 

Other miscellaneous payables 122,726.29 

Provisions for market liquidity risk - 

TOTAL DEBTS 1,505,506.34 
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Breakdown of instruments by legal or economic type 

Financial year 
30/06/2021 

Assets 

Bonds and equivalent securities - 

Index-linked bonds - 

Convertible bonds - 

Equity securities - 

Other Bonds and equivalent securities - 

Debt securities - 

Traded on a regulated or equivalent market - 

Treasury bills - 

Other negotiable debt securities - 

Other debt securities - 

Not traded on a regulated or equivalent market - 

Other assets: Loans - 

Liabilities 

Disposals of financial instruments - 

Equities - 

Bonds - 

Other - 

Off-balance sheet 

Hedging transactions 

Interest rates - 

Equities - 

Other - 

Other transactions 

Interest rates - 

Equities - 

Other -
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Breakdown of assets, liabilities and off-balance sheet items by interest 
rate type 

Fixed rate Variable rate Adjustable rate Other 

Assets 

Deposits - - - - 

Bonds and equivalent securities - - - - 

Debt securities - - - - 

Temporary securities transactions - - - - 

Other assets: Loans - - - - 

Financial accounts - - - 10,837.02 

Liabilities 

Temporary securities transactions - - - - 

Financial accounts - - - - 

Off-balance sheet 

Hedging transactions - - - - 

Other transactions - - - - 
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Breakdown of assets, liabilities and off-balance sheet items by residual 
maturity 

[0–3 months] 
]3 months–1 

year] 
]1–3 years] ]3–5 years] > 5 years

Assets 

Deposits - - - - - 

Bonds and equivalent securities - - - - - 

Debt securities - - - - - 

Temporary securities transactions - - - - - 

Other assets: Loans - - - - - 

Financial accounts 10,837.02 - - - - 

Liabilities 

Temporary securities transactions - - - - - 

Financial accounts - - - - - 

Off-balance sheet 

Hedging transactions - - - - - 

Other transactions - - - - -
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Breakdown of assets, liabilities and off-balance sheet items by listing 
currency 

CHF GBP USD DKK 

Assets 

Deposits - - - - 

Equities and equivalent securities 93,536,188.98 71,124,007.81 34,568,731.53 27,084,392.08 

Bonds and equivalent securities - - - - 

Debt securities - - - - 

UCI securities - - - - 

Temporary securities transactions - - - - 

Other assets: Loans - - - - 

Other financial instruments - - - - 

Receivables - 263,049.68 80,343.06 - 

Financial accounts 4,442.84 - 741.18 641.81 

Liabilities 

Disposals of financial instruments - - - - 

Temporary securities transactions - - - - 

Debts - - - - 

Financial accounts - - - - 

Off-balance sheet 

Hedging transactions - - - - 

Other transactions - - - - 

Only the five currencies that are most representative of the net asset component are included in this table. 
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Allocation of income 

Classic class (Currency: EUR) 

Allocation table of distributable amounts relating to income 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Balance carried forward - - 

Profit/loss 7,360,380.44 5,577,454.97 

Total 7,360,380.44 5,577,454.97 

Allocation 

Distribution - - 

Balance carried forward for the financial year - - 

Accumulation 7,360,380.44 5,577,454.97 

Total 7,360,380.44 5,577,454.97 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 

Tax credits and tax benefits attached to the distribution of income 

Overall amount of tax credits and tax benefits: 

originating in the year - - 

originating in year N-1 - - 

originating in year N-2 - - 

originating in year N-3 - - 

originating in year N-4 - - 
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Allocation table of distributable amounts relating to net capital gains and losses 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Undistributed previous net capital gains or losses - - 

Net capital gains or losses for the financial year 29,779,391.64 10,145,288.30 

Interim payments on net capital gains or losses for the financial year - - 

Total 29,779,391.64 10,145,288.30 

Allocation 

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 29,779,391.64 10,145,288.30 

Total 29,779,391.64 10,145,288.30 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 
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I class (Currency: EUR) 

Allocation table of distributable amounts relating to income 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Balance carried forward - - 

Profit/loss 148,379.11 152,712.89 

Total 148,379.11 152,712.89 

Allocation 

Distribution - - 

Balance carried forward for the financial year - - 

Accumulation 148,379.11 152,712.89 

Total 148,379.11 152,712.89 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 

Tax credits and tax benefits attached to the distribution of income 

Overall amount of tax credits and tax benefits: 

originating in the year - - 

originating in year N-1 - - 

originating in year N-2 - - 

originating in year N-3 - - 

originating in year N-4 - - 
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Allocation table of distributable amounts relating to net capital gains and losses 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Undistributed previous net capital gains or losses - - 

Net capital gains or losses for the financial year 298,054.50 116,211.51 

Interim payments on net capital gains or losses for the financial year - - 

Total 298,054.50 116,211.51 

Allocation 

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 298,054.50 116,211.51 

Total 298,054.50 116,211.51 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 
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R class (Currency: EUR) 

Allocation table of distributable amounts relating to income 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Balance carried forward - - 

Profit/loss 951,767.88 723,421.88 

Total 951,767.88 723,421.88 

Allocation 

Distribution - - 

Balance carried forward for the financial year - - 

Accumulation 951,767.88 723,421.88 

Total 951,767.88 723,421.88 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 

Tax credits and tax benefits attached to the distribution of income 

Overall amount of tax credits and tax benefits: 

originating in the year - - 

originating in year N-1 - - 

originating in year N-2 - - 

originating in year N-3 - - 

originating in year N-4 - - 
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Allocation table of distributable amounts relating to net capital gains and losses 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Undistributed previous net capital gains or losses - - 

Net capital gains or losses for the financial year 1,548,396.91 432,864.19 

Interim payments on net capital gains or losses for the financial year - - 

Total 1,548,396.91 432,864.19 

Allocation 

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 1,548,396.91 432,864.19 

Total 1,548,396.91 432,864.19 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 
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Privilege C class (Currency: EUR) 

Allocation table of distributable amounts relating to income 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Balance carried forward - - 

Profit/loss 424,225.55 711,400.87 

Total 424,225.55 711,400.87 

Allocation 

Distribution - - 

Balance carried forward for the financial year - - 

Accumulation 424,225.55 711,400.87 

Total 424,225.55 711,400.87 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 

Tax credits and tax benefits attached to the distribution of income 

Overall amount of tax credits and tax benefits: 

originating in the year - - 

originating in year N-1 - - 

originating in year N-2 - - 

originating in year N-3 - - 

originating in year N-4 - - 
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Allocation table of distributable amounts relating to net capital gains and losses 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Undistributed previous net capital gains or losses - - 

Net capital gains or losses for the financial year 852,140.99 541,355.61 

Interim payments on net capital gains or losses for the financial year - - 

Total 852,140.99 541,355.61 

Allocation 

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 852,140.99 541,355.61 

Total 852,140.99 541,355.61 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 
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Privilege D class (Currency: EUR) 

Allocation table of distributable amounts relating to income 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Balance carried forward - - 

Profit/loss 1.92 1.57 

Total 1.92 1.57 

Allocation 

Distribution 1.92 1.57 

Balance carried forward for the financial year - - 

Accumulation - - 

Total 1.92 1.57 

Information relating to securities with distribution rights 

Number of securities 1.00 1.00 

Distribution per unit 1.92 1.57 

Tax credits and tax benefits attached to the distribution of income 

Overall amount of tax credits and tax benefits: 

originating in the year - - 

originating in year N-1 - - 

originating in year N-2 - - 

originating in year N-3 - - 

originating in year N-4 - - 
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Allocation table of distributable amounts relating to net capital gains and losses 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Undistributed previous net capital gains or losses - - 

Net capital gains or losses for the financial year 3.32 1.23 

Interim payments on net capital gains or losses for the financial year - - 

Total 3.32 1.23 

Allocation 

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 3.32 1.23 

Total 3.32 1.23 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 
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B class (Currency: EUR) 

Allocation table of distributable amounts relating to income 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Balance carried forward - - 

Profit/loss 498,782.35 450,687.89 

Total 498,782.35 450,687.89 

Allocation 

Distribution - - 

Balance carried forward for the financial year - - 

Accumulation 498,782.35 450,687.89 

Total 498,782.35 450,687.89 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 

Tax credits and tax benefits attached to the distribution of income 

Overall amount of tax credits and tax benefits: 

originating in the year - - 

originating in year N-1 - - 

originating in year N-2 - - 

originating in year N-3 - - 

originating in year N-4 - - 
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Allocation table of distributable amounts relating to net capital gains and losses 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts still to be allocated 

Undistributed previous net capital gains or losses - - 

Net capital gains or losses for the financial year 681,904.15 222,164.71 

Interim payments on net capital gains or losses for the financial year - - 

Total 681,904.15 222,164.71 

Allocation 

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 681,904.15 222,164.71 

Total 681,904.15 222,164.71 

Information relating to securities with distribution rights 

Number of securities - - 

Distribution per unit - - 
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Table of results and other characteristic items over the last five 
financial years 

Classic class (Currency: EUR) 

30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Net asset value (in EUR) 

C units 159.22 153.47 173.13 170.23 196.37 

Net assets (in EUR K) 1,104,473.03 623,005.61 968,534.65 1,064,744.72 1,114,879.03 

Number of securities 

C units 6,936,429.099 4,059,294.312 5,594,162.164 6,254,630.347 5,677,345.185 

Payment date 30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Distribution per unit on net capital 
gains and losses 

- - - - - 

(including interim dividends) (in EUR) 

Distribution per unit on income 

(including interim dividends) (in EUR) 

- - - - - 

Tax credits per unit (*) 

individuals (in EUR) 

- - - - - 

Accumulation per unit on net capital 
gains and losses (in EUR) 

C units 2.92 3.38 2.06 1.62 5.24 

Accumulation per unit on income (in 
EUR) 

C units 1.84 1.89 2.61 0.89 1.29 

(*) "The tax credit per unit is calculated on the payment date, in accordance with the French tax instruction dated 04/03/93 (Ints. 4 K-1-93). The 

theoretical amounts, calculated in accordance with the rules applicable to individuals, are shown here for information purposes. "Instruction 4 J-

2-99 of 08/11/99 also specifies that beneficiaries of tax credits other than individuals are solely responsible for calculating the amount of the tax

credits to which they are entitled."
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I class (Currency: EUR) 

30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Net asset value (in EUR) 

C units 15,336.41 14,885.04 16,922.30 16,757.74 19,472.64 

Net assets (in EUR K) 33,710.83 9,684.23 7,334.07 12,250.65 11,190.75 

Number of securities 

C units 2,198.090 650.601 433.397 731.044 574.691 

Payment date 30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Distribution per unit on net capital 
gains and losses 

- - - - - 

(including interim dividends) (in EUR) 

Distribution per unit on income 

(including interim dividends) (in EUR) 

- - - - - 

Tax credits per unit (*) 

individuals (in EUR) 

- - - - - 

Accumulation per unit on net capital 
gains and losses (in EUR) 

C units 299.81 326.94 201.29 158.97 518.63 

Accumulation per unit on income (in 
EUR) 

C units 274.57 283.84 375.57 208.90 258.18 

(*) "The tax credit per unit is calculated on the payment date, in accordance with the French tax instruction dated 04/03/93 (Ints. 4 K-1-93). The 

theoretical amounts, calculated in accordance with the rules applicable to individuals, are shown here for information purposes. "Instruction 4 J-

2-99 of 08/11/99 also specifies that beneficiaries of tax credits other than individuals are solely responsible for calculating the amount of the tax

credits to which they are entitled."
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R class (Currency: EUR) 

30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Net asset value (in EUR) 

C units 123.30 120.12 136.93 136.05 158.64 

Net assets (in EUR K) 36,151.47 67,751.40 43,507.19 45,726.58 58,214.10 

Number of securities 

C units 293,176.863 564,017.976 317,712.917 336,078.000 366,954.715 

Payment date 30/06/2017 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Distribution per unit on net capital 
gains and losses 

- - - - - 

(including interim dividends) (in EUR) 

Distribution per unit on income 

(including interim dividends) (in EUR) 

- - - - - 

Tax credits per unit (*) 

individuals (in EUR) 

- - - - - 

Accumulation per unit on net capital 
gains and losses (in EUR) 

C units 2.24 2.63 1.62 1.29 4.21 

Accumulation per unit on income (in 
EUR) 

C units 2.66 2.75 3.38 2.15 2.59 

(*) "The tax credit per unit is calculated on the payment date, in accordance with the French tax instruction dated 04/03/93 (Ints. 4 K-1-93). The 

theoretical amounts, calculated in accordance with the rules applicable to individuals, are shown here for information purposes. "Instruction 4 J-

2-99 of 08/11/99 also specifies that beneficiaries of tax credits other than individuals are solely responsible for calculating the amount of the tax

credits to which they are entitled."
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Privilege C class (Currency: EUR) 

29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Net asset value (in EUR) 

C units 153.95 174.91 173.21 201.28 

Net assets (in EUR K) 52,669.32 80,392.89 57,068.12 31,995.26 

Number of securities 

C units 342,112.691 459,614.142 329,460.722 158,954.335 

Payment date 29/06/2018 28/06/2019 30/06/2020 30/06/2021 

Distribution per unit on net capital 
gains and losses 

- - - - 

(including interim dividends) (in EUR) 

Distribution per unit on income 

(including interim dividends) (in EUR) 

- - - - 

Tax credits per unit (*) 

individuals (in EUR) 

- - - - 

Accumulation per unit on net capital 
gains and losses (in EUR) 

C units 2.37 2.08 1.64 5.36 

Accumulation per unit on income (in 
EUR) 

C units 3.04 3.78 2.16 2.66 

(*) "The tax credit per unit is calculated on the payment date, in accordance with the French tax instruction dated 04/03/93 (Ints. 4 K-1-93). The 

theoretical amounts, calculated in accordance with the rules applicable to individuals, are shown here for information purposes. "Instruction 4 J-

2-99 of 08/11/99 also specifies that beneficiaries of tax credits other than individuals are solely responsible for calculating the amount of the tax

credits to which they are entitled."
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Privilege D class (Currency: EUR) 

28/06/2019 30/06/2020 30/06/2021 

Net asset value (in EUR) 

D units 109.97 107.12 122.94 

Net assets (in EUR K) 0.11 0.11 0.12 

Number of securities 

D units 1.00 1.00 1.00 

Payment date 28/06/2019 30/06/2020 30/06/2021 

Distribution per unit on net capital 
gains and losses 

- - - 

(including interim dividends) (in EUR) 

Distribution per unit on income 

(including interim dividends) (in EUR) 

2.36 1.57 1.92 

Tax credits per unit (*) 

individuals (in EUR) 

- - - 

Accumulation per unit on net capital 
gains and losses (in EUR) 

D units 0.51 1.23 3.32 

Accumulation per unit on income (in 
EUR) 

D units - - - 

(*) "The tax credit per unit is calculated on the payment date, in accordance with the French tax instruction dated 04/03/93 (Ints. 4 K-1-93). The 

theoretical amounts, calculated in accordance with the rules applicable to individuals, are shown here for information purposes. "Instruction 4 J-

2-99 of 08/11/99 also specifies that beneficiaries of tax credits other than individuals are solely responsible for calculating the amount of the tax

credits to which they are entitled."
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B class (Currency: EUR) 

28/06/2019 30/06/2020 30/06/2021 

Net asset value (in EUR) 

C units 17,157.56 17,104.09 20,010.93 

Net assets (in EUR K) 25,971.81 23,517.15 25,671.47 

Number of securities 

C units 1,513.724 1,374.943 1,282.872 

Payment date 28/06/2019 30/06/2020 30/06/2021 

Distribution per unit on net capital 
gains and losses 

- - - 

(including interim dividends) (in EUR) 

Distribution per unit on income 

(including interim dividends) (in EUR) 

- - - 

Tax credits per unit (*) 

individuals (in EUR) 

- - - 

Accumulation per unit on net capital 
gains and losses (in EUR) 

C units 89.96 161.58 531.54 

Accumulation per unit on income (in 
EUR) 

C units 407.79 327.79 388.80 

(*) "The tax credit per unit is calculated on the payment date, in accordance with the French tax instruction dated 04/03/93 (Ints. 4 K-1-93). The 

theoretical amounts, calculated in accordance with the rules applicable to individuals, are shown here for information purposes. "Instruction 4 J-

2-99 of 08/11/99 also specifies that beneficiaries of tax credits other than individuals are solely responsible for calculating the amount of the tax

credits to which they are entitled."
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Inventory of financial instruments as at 30 June 2021 

Asset items and description of securities Quantity Price 
Listing 

currency 
Present value 

Rounded 

% of net 

assets 

Equities and equivalent securities 1,213,700,316.34 97.72 

Traded on a regulated or equivalent market 1,213,700,316.34 97.72 

ADIDAS AG 131,666.00 313.90 EUR 41,329,957.41 3.33 

AIR LIQUIDE SA 439,146.00 147.66 EUR 64,844,298.36 5.22 

ALLIANZ SE-REG 304,454.00 210.30 EUR 64,026,676.20 5.16 

ALSTOM 801,385.00 42.59 EUR 34,130,987.15 2.75 

ASTRAZENECA PLC 218,390.00 86.83 GBP 22,089,584.37 1.78 

AXA SA 1,593,173.00 21.39 EUR 34,070,004.61 2.74 

BASF SE 190,633.00 66.44 EUR 12,665,656.52 1.02 

CARREFOUR SA 1,253,802.00 16.59 EUR 20,794,306.17 1.67 

CELLNEX TELECOM SA 461,232.00 53.72 EUR 24,777,383.04 2.00 

DASSAULT SYSTEMES SE 227,880.00 204.50 EUR 46,601,460.00 3.75 

EDENRED 776,777.00 48.05 EUR 37,324,134.85 3.01 

ESSILORLUXOTTICA 281,513.00 155.64 EUR 43,814,683.32 3.53 

GIVAUDAN-REG 7,463.00 4,303.00 CHF 29,295,100.35 2.36 

GLAXOSMITHKLINE PLC 1,188,500.00 14.19 GBP 19,651,195.76 1.58 

IBERDROLA SA 2,389,256.00 10.28 EUR 24,561,551.68 1.98 

INFINEON TECHNOLOGIES AG 1,336,289.00 33.82 EUR 45,193,293.98 3.64 

IPSEN 245,187.00 87.72 EUR 21,507,803.64 1.73 

KONINKLIJKE DSM NV 228,736.00 157.40 EUR 36,003,046.40 2.90 

L'OREAL 193,764.00 375.80 EUR 72,816,511.20 5.86 

MERCK KGAA 113,824.00 161.70 EUR 18,405,340.80 1.48 

MUENCHENER RUECKVER AG-REG 211,504.00 230.95 EUR 48,846,848.80 3.93 

NESTLE SA-REG 611,188.00 115.22 CHF 64,241,088.63 5.17 

NOVO NORDISK A/S-B 383,339.00 525.40 DKK 27,084,392.08 2.18 

NXP SEMICONDUCTORS NV 199,276.00 205.72 USD 34,568,731.53 2.78 

ORANGE 1,266,722.00 9.62 EUR 12,179,532.03 0.98 

RELX PLC 1,984,861.00 22.48 EUR 44,619,675.28 3.59 

RENTOKIL INITIAL PLC 5,095,764.00 4.95 GBP 29,383,227.68 2.37 

S.O.I.T.E.C. 67,092.00 185.90 EUR 12,472,402.80 1.00 

SAMPO OYJ-A SHS 546,771.00 38.76 EUR 21,192,843.96 1.71 

SANOFI 424,971.00 88.36 EUR 37,550,437.56 3.02 

SCHNEIDER ELECTRIC SE 419,602.00 132.68 EUR 55,672,793.36 4.48 

STMICROELECTRONICS NV 1,424,940.00 30.61 EUR 43,610,288.70 3.51 

VALEO 948,364.00 25.37 EUR 24,059,994.68 1.94 
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Inventory of financial instruments as at 30 June 2021 

Asset items and description of securities Quantity Price 
Listing 

currency 
Present value 

Rounded 

% of net 

assets 

WOLTERS KLUWER 523,077.00 84.72 EUR 44,315,083.44 3.57 

UCI securities 29,253,303.53 2.36 

Retail UCITS and AIFs and their equivalents from other European Union member states intended 
for non-professional investors 

29,253,303.53 2.36 

BNP PARIBAS MOIS ISR PARTS IC 3 DECIMALE 1,282.3 22,813.15 EUR 29,253,303.53 2.36 

Receivables 491,791.09 0.04 

Debts -1,505,506.34 -0.12

Deposits - - 

Other financial accounts 10,837.02 - 

TOTAL NET ASSETS EUR 1,241,950,741.64 100.00 



ADDITIONAL INFORMATION FOR INVESTORS IN THE FEDERAL 
REPUBLIC OF GERMANY 

 
Facilities’ agent for investors in the Federal Republic of Germany   
 

The prospectus, the key investor information documents, the management regulations and the annual and 
semi-annual reports may be obtained, free of charge, in hardcopy form at BNP Paribas Asset Management 
France, Zweigniederlassung Frankfurt, Europa-Allee 12, 60327 Frankfurt am Main, during normal opening 
hours.  
 
Applications for the redemptions and conversion of shares may be sent to BNP Paribas Securities Services 
Paris, 9, rue du Débarcadère, 93500 Pantin. All payments to investors, including redemption proceeds and 
potential distributions may, upon request, be paid through BNP Paribas Securities Services Paris, 9, rue 
du Débarcadère, 93500 Pantin. The issue, redemption and conversion prices, the net asset value as well 
as any notices to investors are also available from BNP Paribas Securities Services Paris, 9, rue du 
Débarcadère, 93500 Pantin.  
 
In addition, the issue and redemption prices are published on www.bnpparibas-am.de.  
 
 
No units of EU UCITS will be issued as printed individual certificates. 
 
 
In addition, communications to investors in the Federal Republic of Germany will be made available by 
means of a durable medium (section 167 of the Investment Code) in the following cases:  

• suspension of the redemption of the units,  

• termination of the management of the fund or its liquidation,  

• any amendments to the company rules which are inconstant with the previous investment 
principles, which affect material investor rights or which relate to remuneration and reimbursement 
of expenses that may be paid or made out of the asset pool,  

• merger of the fund with one or more other funds and  

• the change of the fund into a feeder fund or the modification of a master fund. 

http://www.bnpparibas-am.de/



