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Governed by the French Monetary and Financial Code 

Management Company 
Sycomore Asset Management, SA 
14, Avenue Hoche 
75008 Paris 

Opinion 

In compliance with the assignment entrusted to us by the management company, we have audited the 
annual financial statements of the UCITS established as the SYCOMORE SELECTION MIDCAP 
mutual fund for the financial year ended 30 June 2021, as attached to the present report.  

In our opinion, the financial statements give a true and fair view of the financial position of the UCITS 
created as a French Fonds Commun de Placement (FCP mutual fund), and of the results of their 
operations as well as their financial situation and assets for the financial year, in accordance with 
French legal and regulatory requirements relating to the preparation of the financial statements.  

Basis for our opinion 

Audit standard 

We conducted our audit in accordance with professional audit standards applicable in France. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.  Our responsibilities under these standards are set out in the 'Responsibilities of the Statutory 
Auditor with respect to the audit of the annual financial statements' section of this report. 

Independence 

We conducted our audit in accordance with the independence rules provided for by the French 
Commercial Code and the code of ethics of the profession of statutory auditor, for the period from 
01/07/2020 to the date of publication of our report.  
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Justification of assessments  

The global crisis related to the COVID-19 pandemic brings about special conditions for the preparation 
and auditing of the accounts for this financial year. This crisis and the exceptional measures taken in 
the context of a health emergency have many consequences for Collective Investment Schemes, their 
investments and the evaluation of the corresponding assets and liabilities. Some of these measures, 
such as travel restrictions and remote working, have also impacted the operational management of 
Collective Investment Schemes and the methods for carrying out audits.  

In this complex and changing context, and in accordance with the provisions of Articles L.823-9 and 
R.823-7 of the French Commercial Code (Code de commerce) relating to the justification of our 
assessments, we bring to your attention those points which, in our professional judgment, were the 
most important to the audit of the financial statements for the financial year, concerned the 
appropriateness of the accounting principles applied and the reasonableness of the significant 
estimates made, and the overall presentation of the financial statements.  

The assessments given are based on our audit of the annual financial statements, taken as a whole, and 
thus contributed to shaping our opinion expressed above. We do not express an opinion on the 
individual elements of these annual financial statements.  

Specific verifications  

We have verified the information in accordance with professional standards applicable in France, and 
the specific verifications required by law and regulations.  

We have no matters to report as to the fair presentation and the consistency with the financial 
statements of the information given in the management report prepared by the management company.  
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Responsibilities of the management company with respect to the annual financial 
statements  

The management company is responsible for preparing annual financial statements that provide a true 
and fair view, in compliance with French legal and regulatory requirements, and must implement 
internal control measures that it deems necessary for preparing annual financial statements that do 
not contain significant misstatements, whether said misstatements are due to fraud or error.  

When preparing the annual financial statements the management company is responsible for 
evaluating the fund's ability to continue operating, and to present in these annual financial statements, 
if applicable, the relative information necessary for business continuity and to apply the standard 
accounting policy for a going concern, unless the fund is going to be liquidated or if it is going to cease 
doing business.  

The annual financial statements have been prepared by the Management Company.  

Responsibilities of the Statutory Auditor relating to the audit of the annual financial 
statements" section in this report.  

Audit objective and approach  

We are responsible for preparing a report on the annual financial statements. Our objective is to obtain 
reasonable assurance that the financial statements, as a whole, are free from material misstatement. 
Reasonable assurance corresponds with a high level of assurance without, however, guaranteeing that 
an audit carried out according to professional accounting standards can systematically detect any 
material misstatements. Misstatements can arise from fraud or error and are considered material if, 
individually or in aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these financial statements.  

As provided for in Article L.823-10-1 of the French Commercial Code, our mission of certifying the 
financial statements does not consist of guaranteeing the viability or quality of the fund's management.  

As part of an audit carried out according to the applicable professional accounting standards in France, 
the Statutory Auditor uses their professional judgement throughout this audit. As well: 

• They identify and evaluate the risks that these annual financial statements may contain 
material misstatements, whether due to fraud or errors, and they identify and implement audit 
procedures to address these risks, and they collect elements that they deem sufficient and appropriate 
to establish their opinion. The risk of not detecting a significant misstatement due to fraud is greater 
than that due to error, as fraud may imply collusion, falsification, deliberate omission, false 
statements, or circumventing internal control;  
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• they take note of relevant internal control for the audit in order to specify audit procedures 
appropriate to the circumstances, so as to express an opinion on the effectiveness of the internal 
control;  

• they assess the appropriateness of the accounting methods used, and the reasonableness of the 
accounting assumptions made by the management company, as well as the information concerning it 
provided in the annual financial statements;  

• They assess the appropriateness of the management company's application of the going 
concern accounting policy and, depending on the evidence collected, whether or not there is significant 
uncertainty as a result of events or circumstances that could affect the fund's ability to continue as a 
going concern. This assessment is based on elements collected up to the date of the report, it being 
specified that the circumstances or prior events may call business continuity into question. If they 
conclude that a significant uncertainty exists, they bring to the attention of the readers of the report 
the information furnished in the annual financial statements related to this uncertainty or, if the 
information is not provided or is not relevant, they formulate a certification with reservations or issue 
a refusal to certify.  

• they assess the presentation of all of the annual financial statements, and evaluate if the 
annual financial statements reflect operations and underlying events in such a way as to provide a true 
and fair view.  

As required by law, we inform you that we have not been able to issue this report within the statutory 
deadlines due to the late receipt of certain documents necessary for the completion of our work.  

Neuilly sur Seine, date of the electronic signature  

 

2021.10.29 17:41:33 +0200 

 Document certified by electronic signature  
Statutory auditor 

PricewaterhouseCoopers Audit 
Frédéric Sellam 
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Balance Sheet / Assets 

 
Financial year 

ended 30/06/2021 
Financial year 

ended 30/06/2020 

Net fixed assets - - 

Deposits - - 

Financial Instruments 89,827,609.93 77,404,531.00 

Shares and equivalent securities 89,827,609.93 77,404,531.00 

Traded on a regulated market (or equivalent) 89,827,609.93 77,404,531.00 

Not traded on a regulated market (or equivalent) - - 

Bonds and equivalent securities - - 

Traded on a regulated market (or equivalent) - - 

Not traded on a regulated market (or equivalent) - - 

Debt instruments - - 

Traded on a regulated market (or equivalent) - Negotiable debt securities - - 

Traded on a regulated market (or equivalent) - Other debt securities - - 

Not traded on a regulated market (or equivalent) - - 

Units in collective investment undertakings - - 

General purpose UCITS and AIFs aimed at non-professional investors and equivalent 
in other European Union countries 

- - 

Other funds aimed at non-professional investors and equivalent in other European 
Union countries 

- - 

General purpose professional investment funds and equivalent in other European 
Union countries and listed securitisation vehicles 

- - 

Other professional investment funds and equivalent in other European Union countries 
and non-listed securitisation vehicles 

- - 

Other non-European vehicles - - 

Temporary securities transactions - - 

Claims on securities received under a repurchase agreement - - 

Claims on loaned securities  - - 

Borrowed securities - - 

Securities sold under repurchase agreements - - 

Other temporary transactions - - 

Financial futures instruments - - 

Transactions on a regulated market (or equivalent) - - 

Other transactions - - 

Other assets: Loans - - 

Other financial instruments - - 

Receivables 1,598,559.63 1,365,643.50 

Foreign Exchange Currency Forwards - - 

Other 1,598,559.63 1,365,643.50 

Financial Accounts 3,582,908.83 11,300,336.26 

Cash and cash equivalents 3,582,908.83 11,300,336.26 

TOTAL ASSETS 95,009,078.39 90,070,510.76 
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Balance Sheet / Liabilities  

 
Financial year 

ended 30/06/2021 
Financial year 

ended 30/06/2020 

Shareholders’ Equity - - 

Share capital 88,493,073.14 100,006,668.05 

Retained net capital gains and losses brought forward (a) - - 

Retained earnings (a) - - 

Net capital gains and losses for the financial year (a, b) 4,640,412.85 -11,913,509.61 

Profit or Loss for the financial year (a, b) 75,737.40 -106,598.20 

Total Shareholders' equity 

(= Amount representing the net assets) 93,209,223.39 87,986,560.24 

Financial Instruments - - 

Sales of financial instruments - - 

Temporary securities transactions - - 

Payables on securities sold under a repurchase agreement - - 

Payables on borrowed securities  - - 

Other temporary transactions - - 

Financial futures instruments - - 

Transactions on a regulated market (or equivalent) - - 

Other transactions - - 

Debt 1,799,855.00 2,083,950.52 

Foreign Exchange Currency Forwards - - 

Other 1,799,855.00 2,083,950.52 

Financial Accounts - - 

Bank overdrafts - - 

Borrowings - - 

TOTAL LIABILITIES 95,009,078.39 90,070,510.76 

(a) Including accruals accounts. 

(b) Less advance payments made during the financial year 
  

  



SYCOMORE SELECTION MIDCAP 
 

Annual report as at 30 June 2021 19 

 

Off-balance sheet 

 
Financial year 

ended 30/06/2021 

Financial year 
ended 

30/06/2020 

Hedging   

Commitments on regulated markets (or equivalent)   

OTC commitments   

Other commitments   

 

  

Other transactions   

Commitments on regulated markets (or equivalent)   

OTC commitments   

Other commitments   
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Income statement 

 Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Income from financial operations - - 

Proceeds from Equities and equivalent securities 1,439,667.15 1,733,104.60 

Proceeds from bonds and equivalent securities - - 

Proceeds from debt securities - - 

Proceeds from temporary acquisitions and disposals of securities - - 

Proceeds from financial futures - - 

Proceeds from deposits and account balances with financial institutions - 71.02 

Other financial income - - 

TOTAL I 1,439,667.15 1,733,175.62 

Financial transaction expenses - - 

Expenses related to temporary acquisitions and disposals of securities - - 

Expenses related to financial futures - - 

Expenses related to financial debt -29,447.17 -38,672.14 

Other financial expenses - - 

TOTAL II -29,447.17 -38,672.14 

Income from financial transactions (I + II) 1,410,219.98 1,694,503.48 

Other revenues (III) - - 

Investment management fees and depreciation (IV) -1,448,753.28 -2,096,069.58 

Net income for the financial year (I + II + III + IV) -38,533.30 -401,566.10 

Income equalisation for the financial year (V)  114,270.70 294,967.90 

Interim profit paid for the financial year (VI) - - 

Result (I + II + III + IV + V + VI) 75,737.40 -106,598.20 
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Accounting Principles 

The annual financial statements are presented in the format provided for by ANC Regulation No. 2014-01, as amended. The accounts have 
been drawn up by the management company on the basis of information available in the context of the ongoing Covid-19 crisis.  

The accounting currency is the Euro. 

All the transferable securities that make up the portfolio are recognised at their historical cost, excluding fees. 

Foreign currency-denominated securities, futures and options are converted into the accounting currency on the basis of the exchange rates 
quoted in Paris on the valuation date. 

The portfolio is valued whenever the net asset value is calculated and whenever the accounts are closed in accordance with the following 
methods : 

Transferable securities 

Listed securities: at market value - including accrued interest (that day's closing price) 
However, transferable securities whose price has not been recorded on the calculation day, or listed by contributors and for which the price has 
been adjusted, as well as securities that are not traded on a regulated market, are valued under the responsibility of the Management 
Company (or by the Board of Directors for a SICAV (open-ended fund)), at their probable negotiation value. Prices are corrected by the 
Management Company based on its knowledge of issuers and/or the markets. 

The suspended PROXIMANIA share line is valued at 0. The value of these securities depends on any recoveries receivable in connection with 
the liquidation of this share line. 

UCIs: at either the latest net asset value available or, otherwise, at the latest estimated value. The Net Asset Values of the shares of foreign 
collective investment schemes valued on a monthly basis are confirmed by the fund administrators. Valuations are updated weekly on the 
basis of an estimate provided by the administrators of these UCIs which is then approved by the investment manager. 

Negotiable debt securities and similar instruments which are not actively traded are valued using an actuarial method. The value retained is 
that of equivalent issued securities, which are adjusted, where applicable, on the basis of a differential representing the intrinsic characteristics 
of the securities issuer. In the absence of sensitivity, securities with a residual maturity equal to three months are valued at the last rate until 
maturity and, for those with a residual maturity of less than three months on purchase, interest is calculated on a straight-line basis.  

Financial futures and options 

Futures: daily clearing price 
The valuation of off-balance sheet items is calculated on the basis of the par value, the settlement price and, if necessary, the exchange rate. 

CFDs are valued on the basis of the day's closing price of the underlying security. 
The valuation of off-balance sheet CFDs is calculated on the basis of the underlying asset value, the settlement price and, if necessary, the 
exchange rate. 

Financial investment management fee and external administration fees  

From 01/07/2020 to 07/08/2020:  
- 2% including tax, maximum rate for Unit Class X 
- 2% including tax, maximum rate for Unit Class A 
- 2.5% including tax maximum for Unit Class R 
- 2% including tax, maximum rate for Unit Class I 
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From 10/08/2020 to 30/06/2021 
- 1% including tax, maximum rate for Unit Class X 
- 1.50% including tax, maximum rate for Unit Class A 
- 2% including tax, maximum rate for Unit Class R 
- 1% including tax, maximum rate for Unit Class I 
- 1% including tax, maximum rate for Unit Class ID 

Those amounts are calculated on the basis of the net assets. These costs do not include transaction costs which will be directly recorded in the 
income statement of the Fund. 
These fees cover all costs charged to the fund, with the exception of transaction fees. Transaction fees include intermediary charges 
(brokerage, stamp duty, etc.) and transfer commissions, if any, which may be charged by the custodian and the asset management company. 

Research costs 

None. 

Performance fee  

20% including tax above the MSCI EMU Small Cap Total Return index (with dividends reinvested) for Unit Classes A, R, I and ID 

The performance fee calculation is based on the comparison, for the financial year, between the change in the fund's assets after management 
and ongoing fees, and the change in a benchmark asset with a performance identical to that of the benchmark over the calculation period; this 
comparison takes account of changes relating to subscriptions and redemptions in the Fund. 
If, over the financial year, the performance of the Fund is lower than the reference asset, the variable share of the management charges shall 
be nil. 
If, during the financial year, the fund’s year-to-date performance, whether positive or negative, is above that of the benchmark asset calculated 
over the same period, this performance shall be subject to a provision for variable management fees when calculating net asset value. If some 
units are redeemed while such a provision exists, the proportion of the accrued fee corresponding to the units redeemed is definitively acquired 
by the management company. 
If the fund under-performs the reference asset between two NAV calculations, any provision previously included shall be adjusted by a write-
back. Provision write-backs shall be capped at previous allocations to provisions. 

Management fees rebates 

None 

Interest accounting method 

Interest received. 

Allocation of realised income  

Accumulation for Unit Class X 
Accumulation for Unit Class A 
Accumulation for Unit Class R 
Accumulation for Unit Class I 
Accumulation and/or Distribution for Unit Class ID 

Allocation of net realised capital gains  

Accumulation for Unit Class X 
Accumulation for Unit Class A 
Accumulation for Unit Class R 
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Accumulation for Unit Class I 
Accumulation and/or Distribution for Unit Class ID 

Changes relating to the fund 

10/08/20: Creation of Unit Class ID 
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Changes in Net Assets 

 
Financial year 

ended 30/06/2021 
Financial year 

ended 30/06/2020 

Net assets at the beginning of the financial year 87,986,560.24 188,017,600.14 

Subscriptions (including subscription fees paid to the UCI) 15,435,916.69 5,411,440.57 

Redemptions (net of commissions paid to the UCI) -43,737,744.14 -92,876,133.38 

Realised gains on financial instruments and deposits 20,787,638.17 22,615,192.35 

Realised losses on financial instruments and deposits -16,684,195.16 -35,258,405.10 

Realised gains on financial futures instruments - - 

Realised losses on financial futures instruments - - 

Transaction Costs -235,885.84 -140,251.08 

Exchange rate differences -401,002.02 -821,905.47 

Change in estimated differences on deposits and financial instruments: 30,096,468.75 1,440,588.31 

Valuation differences financial year N 17,492,430.59 -12,604,038.16 

Valuation differences financial year N-1 12,604,038.16 14,044,626.47 

Change in estimated differences on forward financial instruments: - - 

Valuation differences financial year N - - 

Valuation differences financial year N-1 - - 

Distribution of net capital gains and losses related to the previous financial year - - 

Distribution of income related to the previous financial year - - 

Net income for the financial year before accruals -38,533.30 -401,566.10 

Advance payment(s) for net capital gains and losses during the financial year - - 

Advance payment(s) on income during the financial year - - 

Other items - - 

Net assets at the end of the financial year 93,209,223.39 87,986,560.24 
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Additional information 1 

 
Financial year 

ended 30/06/2021 

Commitments received or given  

Commitments received or given (capital protection guarantee or other) (*) - 

Present value of portfolio financial instruments that are used as collateral 
 

Off-balance sheet financial instruments received as collateral  - 

In-balance sheet financial instruments given as collateral - 

Financial Instruments held in portfolio and issued by the service provider or its affiliates 
 

Deposits - 

Equities - 

Fixed income products - 

UCIs - 

Temporary acquisitions and disposals of securities. - 

Swaps (nominal) - 

Present value of financial instruments subject to a temporary acquisition 
 

Securities acquired through repurchase agreements - 

Securities purchased through reverse repurchase agreements - 

Borrowed securities - 

(*) For collateralised UCIs, the information is contained in the accounting rules and methods. 
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Additional information 2 

 
Financial year 

ended 30/06/2021 

 

Issues and redemptions during the financial year Number of units  

Unit Class A (Currency: EUR)   

Number of units issued 1,390.46087  

Number of units redeemed 7,508.15694  

Unit Class R (Currency: EUR)   

Number of units issued 868.123750  

Number of units redeemed 2,686.229360  

Unit Class X (Currency: EUR)   

Number of units issued 15,275.000000  

Number of units redeemed 9,821.009290  

Unit Class I (Currency: EUR)   

Number of units issued 12,839.28990  

Number of units redeemed 318,678.61000  

Unit Class ID (Currency: EUR)   

Number of units issued 50.00  

Number of units redeemed -  

Subscription and/or redemption fees Amount (EUR)  

Subscription fees paid to the UCI -  

Redemption fees paid to the UCI -  

Subscription fees received and retroceded -  

Redemption fees received and retroceded 4.057.26  

   

Investment Management Fee Amount (EUR) 
% of average net 

assets 

Unit Class A (Currency: EUR)   

Management fees and operating charges (*) 305,880.32 1.55 

Performance fees 106,741.53 - 

Other Charges - - 

Unit Class R (Currency: EUR)   

Management fees and operating charges (*) 107,518.95 2.05 

Performance fees 25,960.00 - 

Other Charges - - 

Unit Class X (Currency: EUR)   

Management fees and operating charges (*) 299,876.83 1.03 

Performance fees - - 

Other Charges - - 
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Unit Class I (Currency: EUR)   

Management fees and operating charges (*) 363,407.38 1.05 

Performance fees 239,275.82 - 

Other Charges - - 

Unit Class ID (Currency: EUR)   

Management fees and operating charges (*) 53.04 1.00 

Performance fees 39.41 - 

Other Charges - - 

Retrocession of management fees (for all unit types) -  

(*) For mutual funds with a financial year inferior to 12 months, the percentage of average net assets is the annualised average rate. 
  



SYCOMORE SELECTION MIDCAP 
 

Annual report as at 30 June 2021 28 

 

Breakdown by type of debts and claims  

 
Financial year 

ended 30/06/2021 

Breakdown by type of claims 
- 

Tax credit to be recovered - 

Deposit - EUR - 

Deposit - other currencies - 

Cash collateral - 

Valuation for the purchase of currency forwards - 

Exchange value of forward sales - 

Other sundry debtors 1,562,218.06 

Coupons receivable 36,341.57 

TOTAL CLAIMS 1,598,559.63 

Breakdown by type of debts 
- 

Deposit - EUR - 

Deposit - other currencies - 

Cash collateral - 

Provision charges on loans - 

Valuation for the sale of currency forwards - 

Exchange value of forward purchases - 

Costs and expenses payable 374,645.65 

Other sundry creditors 1,425,209.35 

Provision for market liquidity risk - 

TOTAL DEBT 1,799,855.00 

  



SYCOMORE SELECTION MIDCAP 
 

Annual report as at 30 June 2021 29 

 

Breakdown by legal or economic instrument type 

 
Financial year 

ended 30/06/2021 

Assets  

Bonds and equivalent securities - 

Index-linked bonds - 

Convertibles - 

Loan participations - 

Other bonds and equivalent securities - 

Debt instruments - 

Traded on a regulated market (or equivalent) - 

Treasury bonds - 

Other negotiable debt securities - 

Other debt securities - 

Not traded on a regulated market (or equivalent) - 

Other assets: Loans - 

Liabilities  

Sales of financial instruments - 

Equities - 

Bonds - 

Other - 

Off-balance sheet  

Hedging  

Fixed Income - 

Equities - 

Other - 

Other transactions  

Fixed Income - 

Equities - 

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

 Fixed rate Variable rate Adjustable rate Other 

Assets     

Deposits - - - - 

Bonds and equivalent securities - - - - 

Debt instruments - - - - 

Temporary securities transactions - - - - 

Other assets: Loans - - - - 

Financial Accounts - - - 3,582,908.83 

Liabilities     

Temporary securities transactions - - - - 

Financial Accounts - - - - 

Off-balance sheet     

Hedging - - - - 

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

 [0-3 months] 
]3 months - 

1 year] 
]1 - 3 years] ]3 - 5 years] > 5 years 

Assets      

Deposits - - - - - 

Bonds and equivalent securities - - - - - 

Debt instruments - - - - - 

Temporary securities transactions - - - - - 

Other assets: Loans - - - - - 

Financial Accounts 3,582,908.83 - - - - 

Liabilities      

Temporary securities transactions - - - - - 

Financial Accounts - - - - - 

Off-balance sheet      

Hedging - - - - - 

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

SEK CHF DKK 

Assets    

Deposits - - - 

Shares and equivalent securities 2,837,949.56 1,330,158.73 804,706.67 

Bonds and equivalent securities - - - 

Debt instruments - - - 

UCI units - - - 

Temporary securities transactions - - - 

Other assets: Loans - - - 

Other financial instruments - - - 

Receivables 462,614.71 - - 

Financial Accounts - 6,950.59 - 

Liabilities 
   

Sales of financial instruments 
- - - 

Temporary securities transactions - - - 

Debt - - - 

Financial Accounts - - - 

Off-balance sheet 
   

Hedging - - - 

Other transactions - - - 

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

Unit Class A (Currency: EUR) 

Allocation table for distributable sums relating to income 

 
 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated 
  

Retained earnings - - 

Income -78,236.29 -104,191.11 

Total -78,236.29 -104,191.11 

Allocation   

Distribution - - 

Retained earnings for the financial year - - 

Accumulation -78,236.29 -104,191.11 

Total -78,236.29 -104,191.11 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 

Tax credits and tax claims attached to the distribution of income   

Total amount of tax credits and tax claims:   

from the financial year - - 

from financial year N-1 - - 

from financial year N-2 - - 

from financial year N-3 - - 

from financial year N-4 - - 
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Allocation table for distributable sums relating to net capital gains and losses 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Prior undistributed net capital gains and losses  - - 

Net capital gains and losses for the financial year 1,056,736.01 -2,496,660.85 

Advance payments on capital gains and losses during the financial year - - 

Total 1,056,736.01 -2,496,660.85 

Allocation   

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 1,056,736.01 -2,496,660.85 

Total 1,056,736.01 -2,496,660.85 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 
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Unit Class R (Currency: EUR) 

Allocation table for distributable sums relating to income 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Retained earnings - - 

Income -41,085.37 -55,992.66 

Total -41,085.37 -55,992.66 

Allocation   

Distribution - - 

Retained earnings for the financial year - - 

Accumulation -41,085.37 -55,992.66 

Total -41,085.37 -55,992.66 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 

Tax credits and tax claims attached to the distribution of income   

Total amount of tax credits and tax claims:   

from the financial year - - 

from financial year N-1 - - 

from financial year N-2 - - 

from financial year N-3 - - 

from financial year N-4 - - 
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Allocation table for distributable sums relating to net capital gains and losses 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Prior undistributed net capital gains and losses  - - 

Net capital gains and losses for the financial year 286,772.94 -684,989.01 

Advance payments on capital gains and losses during the financial year - - 

Total 286,772.94 -684,989.01 

Allocation   

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 286,772.94 -684,989.01 

Total 286,772.94 -684,989.01 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 
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Unit Class X (Currency: EUR) 

Allocation table for distributable sums relating to income 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Retained earnings - - 

Income 206,335.07 18,910.17 

Total 206,335.07 18,910.17 

Allocation   

Distribution - - 

Retained earnings for the financial year - - 

Accumulation 206,335.07 18,910.17 

Total 206,335.07 18,910.17 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 

Tax credits and tax claims attached to the distribution of income   

Total amount of tax credits and tax claims:   

from the financial year - - 

from financial year N-1 - - 

from financial year N-2 - - 

from financial year N-3 - - 

from financial year N-4 - - 
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Allocation table for distributable sums relating to net capital gains and losses 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Prior undistributed net capital gains and losses  - - 

Net capital gains and losses for the financial year 1,915,800.11 -3,081,499.32 

Advance payments on capital gains and losses during the financial year - - 

Total 1,915,800.11 -3,081,499.32 

Allocation   

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 1,915,800.11 -3,081,499.32 

Total 1,915,800.11 -3,081,499.32 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 
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Unit Class I (Currency: EUR) 

Allocation table for distributable sums relating to income 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Retained earnings - - 

Income -11,275.30 34,675.40 

Total -11,275.30 34,675.40 

Allocation   

Distribution - - 

Retained earnings for the financial year - - 

Accumulation -11,275.30 34,675.40 

Total -11,275.30 34,675.40 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 

Tax credits and tax claims attached to the distribution of income   

Total amount of tax credits and tax claims:   

from the financial year - - 

from financial year N-1 - - 

from financial year N-2 - - 

from financial year N-3 - - 

from financial year N-4 - - 
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Allocation table for distributable sums relating to net capital gains and losses 

 

Financial year 
ended 30/06/2021 

Financial year 
ended 30/06/2020 

Amounts to be allocated   

Prior undistributed net capital gains and losses  - - 

Net capital gains and losses for the financial year 1,380,441.06 -5,650,360.43 

Advance payments on capital gains and losses during the financial year - - 

Total 1,380,441.06 -5,650,360.43 

Allocation   

Distribution - - 

Undistributed net capital gains and losses - - 

Accumulation 1,380,441.06 -5,650,360.43 

Total 1,380,441.06 -5,650,360.43 

Information relating to units eligible for distribution   

Number of units - - 

Distribution per unit - - 
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Unit Class ID (Currency: EUR) 

Allocation table for distributable sums relating to income 

 

Financial year 
ended 30/06/2021 

Amounts to be allocated  

Retained earnings - 

Income -0.71 

Total -0.71 

Allocation  

Distribution - 

Retained earnings for the financial year - 

Accumulation -0.71 

Total -0.71 

Information relating to units eligible for distribution  

Number of units - 

Distribution per unit - 

Tax credits and tax claims attached to the distribution of income  

Total amount of tax credits and tax claims:  

from the financial year - 

from financial year N-1 - 

from financial year N-2 - 

from financial year N-3 - 

from financial year N-4 - 
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Allocation table for distributable sums relating to net capital gains and losses 

 

Financial year 
ended 30/06/2021 

Amounts to be allocated  

Prior undistributed net capital gains and losses  - 

Net capital gains and losses for the financial year 662.73 

Advance payments on capital gains and losses during the financial year - 

Total 662.73 

Allocation  

Distribution - 

Undistributed net capital gains and losses 662.73 

Accumulation - 

Total 662.73 

Information relating to units eligible for distribution  

Number of units - 

Distribution per unit - 
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Five-year financial summary Income and other key items 

Unit Class A (Currency: EUR) 

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

Net Asset Value (in €)      

Accumulation Units 760.86 782.32 694.56 615.76 891.98 

Net assets (in k €) 256,158.53 244,711.06 92,631.31 18,419.90 21,225.91 

Number of units      

Accumulation Units 336,669.08756 312,798.33189 133,366.55627 29,914.03122 23,796.33515 
      

 
 
 
 

      
 

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

      
 

Distribution per unit of net capital gains 
and losses - - - - - 

 

(including advance payments) (in €)      
 

Distribution per unit of income - - - - - 
 

(including advance payments) (in €)      
 

Tax credit per unit (*) - - - - - 
 

individuals (in €)      
 

Per unit accumulation on net capital 
gains and losses (in €)      

 

Accumulation Units 81.41 109.12 14.44 -83.46 44.40 
 

Per unit accumulation of income (in €)      
 

Accumulation Units -6.67 -3.00 6.78 -3.48 -3.28 
 

 

(*) 'The tax credit per unit is determined on the date of payment in accordance with the tax instruction dated 04/03/93 (Inst. 4 K-1-93). Notional 

amounts, calculated in accordance with the rules applicable to individuals, are presented here on an indicative basis. French tax instruction 4 

J-2-99 of 08/11/99 also specifies that tax credit beneficiaries who are not individuals are responsible for calculating the tax credits to which 

they are entitled.' 
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Unit Class R (Currency: EUR) 
 

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

Net Asset Value (in €)      

Accumulation Units 720.10 736.28 650.42 573.73 827.67 

Net assets (in k €) 17,574.16 23,098.31 9,829.51 5,047.30 5,776.51 

Number of units      

Accumulation Units 24,405.032230 31,371.352740 15,112.458430 8,797.322120 6,979.216510 
      

 
 
 

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

      
 

Distribution per unit of net capital gains 
and losses - - - - - 

 

(including advance payments) (in €)      
 

Distribution per unit of income - - - - - 
 

(including advance payments) (in €)      
 

Tax credit per unit (*) - - - - - 
 

individuals (in €)      
 

Per unit accumulation on net capital 
gains and losses (in €)      

 

Accumulation Units 77.16 103.05 13.58 -77.86 41.08 
 

Per unit accumulation of income (in €)      
 

Accumulation Units -9.12 -7.17 2.99 -6.36 -5.88 
 

(*) 'The tax credit per unit is determined on the date of payment in accordance with the tax instruction dated 04/03/93 (Inst. 4 K-1-93). Notional 

amounts, calculated in accordance with the rules applicable to individuals, are presented here on an indicative basis. French tax instruction 4 

J-2-99 of 08/11/99 also specifies that tax credit beneficiaries who are not individuals are responsible for calculating the tax credits to which they 

are entitled.' 
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Unit Class X (Currency: EUR) 
 

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

Net Asset Value (in €)      

Accumulation Units 798.34 823.13 735.15 655.67 959.62 

Net assets (in k €) 35,398.76 30,763.14 27,660.78 22,769.09 38,557.80 

Number of units      

Accumulation Units 44,340.000000 37,373.255120 37,626.009290 34,726,009290 40,180.000000 
      

 
 
 

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

      
 

Distribution per unit of net capital gains 
and losses - - - - - 

 

(including advance payments) (in €)      
 

Distribution per unit of income - - - - - 
 

(including advance payments) (in €)      
 

Tax credit per unit (*) - - - - - 
 

individuals (in €)      
 

Per unit accumulation on net capital 
gains and losses (in €)      

 

Accumulation Units 84.89 114.71 15.21 -88.73 47.68 
 

Per unit accumulation of income (in €)      
 

Accumulation Units 1.65 -0.88 11.71 0.54 5.13 
 

(*) 'The tax credit per unit is determined on the date of payment in accordance with the tax instruction dated 04/03/93 (Inst. 4 K-1-93). Notional 

amounts, calculated in accordance with the rules applicable to individuals, are presented here on an indicative basis. French tax instruction 4 

J-2-99 of 08/11/99 also specifies that tax credit beneficiaries who are not individuals are responsible for calculating the tax credits to which they 

are entitled.' 
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Unit Class I (Currency: EUR) 
 

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

Net Asset Value (in €)     

Accumulation Units 93.35 83.38 74.37 108.17 

Net assets (in k €) 13,880.76 57,896.00 41,750.26 27,642.00 

Number of units     

Accumulation Units 148,681.78194 694,305.74251 561,363.97202 255,524.65192 
     

 

 

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

     
 

Distribution per unit of net capital gains 
and losses - - - - 

 

(including advance payments) (in €)     
 

Distribution per unit of income - - - - 
 

(including advance payments) (in €)     
 

Tax credit per unit (*) - - - - 
 

individuals (in €)     
 

Per unit accumulation on net capital 
gains and losses (in €)     

 

Accumulation Units 4.17 1.72 -10.06 5.40 
 

Per unit accumulation of income (in €)     
 

Accumulation Units 0.72 1.32 0.06 -0.04 
 

(*) 'The tax credit per unit is determined on the date of payment in accordance with the tax instruction dated 04/03/93 (Inst. 4 K-1-93). Notional 

amounts, calculated in accordance with the rules applicable to individuals, are presented here on an indicative basis. French tax instruction 4 

J-2-99 of 08/11/99 also specifies that tax credit beneficiaries who are not individuals are responsible for calculating the tax credits to which they 

are entitled.' 
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Unit Class ID (Currency: EUR) 
 

30/06/2021 

Net Asset Value (in €) 
 

Distribution Units 140.02 

Net assets (in k €) 7.00 

Number of units 

 

Distribution Units 50.00 

 
Payment date 30/06/2021 

Per unit distribution on net gains and 
losses 
(including advance payments) (in €) 

- 

Distribution per unit of income  

(including advance payments) (in €) 
- 

Tax credit per unit (*)  

individuals (in €) 
- 

Per unit accumulation on net gains and 
losses (in EUR) 

Distribution Units 
- 

Per unit accumulation of income (in €) 

Distribution Units 
-0.01 

(*) 'The tax credit per unit is determined on the date of payment in accordance with the tax instruction dated 04/03/93 (Inst. 4 K-1-93). Notional 

amounts, calculated in accordance with the rules applicable to individuals, are presented here on an indicative basis. French tax instruction 4 

J-2-99 of 08/11/99 also specifies that tax credit beneficiaries who are not individuals are responsible for calculating the tax credits to which they 

are entitled.' 
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List of financial instruments as at 30 June 2021 

Asset types and securities name Quantity Price 
Listing 

currency 
Present value 

Rounded 
% of net 
assets 

Shares and equivalent securities 
   

89,827,609.93 96.38 

Traded on a regulated market (or equivalent)    89,827,609.93 96.38 

A2A SPA 845,000.00 1.72 EUR 1,456,780.01 1.56 

ACCIONA SA 11,164.00 127.30 EUR 1,421,177.20 1.52 

ALK-ABELLO A/S 2,000.00 2,992.00 DKK 804,706.67 0.86 

ANIMA HOLDING SPA 272,000.00 4.19 EUR 1,139,952.00 1.22 

AQUAFIL SPA CW 05/12/2022 171,877.00 0.29 EUR 49,019.32 0.05 

ARCADIS NV 38,471.00 34.52 EUR 1,328,018.92 1.42 

ARGAN 11,771.00 103.00 EUR 1,212,413.00 1.30 

ARKEMA 11,000.00 105.80 EUR 1,163,800.00 1.25 

ASM INTERNATIONAL NV 6,250.00 277.00 EUR 1,731,250.00 1.86 

ASR NEDERLAND NV 40,614.00 32.59 EUR 1,323,610.26 1.42 

AURUBIS AG 25,879.00 78.16 EUR 2,022,702.64 2.17 

BE SEMICONDUCTOR INDUSTRIES 16,211.00 71.54 EUR 1,159,734.94 1.24 

BIKE24 HOLDING AG 49,041.00 19.33 EUR 947,962.53 1.02 

CANCOM SE 35,322.00 51.00 EUR 1,801,422.00 1.93 

CONSTRUCC Y AUX DE FERROCARR 39,383.00 35.55 EUR 1,400,065.65 1.50 

CORBION NV 27,909.00 48.20 EUR 1,345,213.80 1.44 

DOMETIC GROUP AB 93,841.00 145.75 SEK 1,348,582.70 1.45 

DUERR AG 45,958.00 32.08 EUR 1,474,332.64 1.58 

EBRO FOODS SA 51,522.00 17.72 EUR 912,969.84 0.98 

ELECNOR SA 171,371.00 10.85 EUR 1,859,375.35 1.99 

ESKER SA 6,889.00 246.00 EUR 1,694,694.00 1.82 

FIELMANN AG 31,519.00 65.95 EUR 2,078,678.05 2.23 

FINECOBANK SPA 86,151.00 14.70 EUR 1,266,419.70 1.36 

HELLOFRESH SE 17,100.00 81.98 EUR 1,401,858.00 1.50 

HUSQVARNA AB-B SHS 132,851.00 113.70 SEK 1,489,366.86 1.60 

ID LOGISTICS GROUP 4,793.00 236.00 EUR 1,131,148.00 1.21 

INDUSTRIE CHIMICH FOR SPA WTS 15/05/2023 178,725.00 0.47 EUR 84,179.48 0.09 

IPSOS 65,788.00 35.55 EUR 2,338,763.40 2.51 

JUNGHEINRICH - PRFD 35,541.00 41.22 EUR 1,465,000.02 1.57 

KORIAN 56,124.00 31.14 EUR 1,747,701.36 1.88 

KORIAN SA SCRIP RTS 25/06/2021 56,124.00 - EUR - - 

LABORATORIOS FARMACEUTICOS R 28,000.00 58.40 EUR 1,635,200.00 1.75 

NEXANS SA 31,000.00 76.85 EUR 2,382,350.00 2.56 
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List of financial instruments as at 30 June 2021 

Asset types and securities name Quantity Price 
Listing 

currency 
Present value 

Rounded 
% of net 
assets 

NEXI SPA 115,445.00 18.51 EUR 2,136,886.95 2.29 

NEXITY 35,000.00 42.18 EUR 1,476,300.00 1.58 

NORDEX SE 81,297.00 20.48 EUR 1,664,962.56 1.79 

PEUGEOT INVEST 17,000.00 113.40 EUR 1,927,800.00 2.07 

PHARMAGEST INTERACTIVE 25,171.00 92.90 EUR 2,338,385.90 2.51 

PIAGGIO & C. S.P.A. 490,918.00 3.32 EUR 1,627,884.09 1.75 

REPLY SPA 6,602.00 138.60 EUR 915,037.20 0.98 

REXEL SA 150,000.00 17.64 EUR 2,646,000.00 2.84 

SAF HOLLAND SE 129,513.00 11.73 EUR 1,519,187.49 1.63 

SEB SA 8,881.00 152.40 EUR 1,353,464.40 1.45 

SESA SPA 10,181.00 141.00 EUR 1,435,521.00 1.54 

SIG COMBIBLOC GROUP AG 58,000.00 25.14 CHF 1,330,158.73 1.43 

SIGNIFY NV 25,836.00 53.34 EUR 1,378,092.24 1.48 

SOL SPA 137,000.00 17.02 EUR 2,331,740.00 2.50 

SOMFY SA 10,150.00 143.20 EUR 1,453,480.00 1.56 

SOPRA STERIA GROUP 6,934.00 162.20 EUR 1,124,694.80 1.21 

SPIE SA - W/I 78,002.00 19.40 EUR 1,513,238.80 1.62 

STABILUS SA 14,000.00 68.55 EUR 959,700.00 1.03 

STEICO SE 17,768.00 110.60 EUR 1,965,140.80 2.11 

TOKMANNI GROUP CORP 98,649.00 23.32 EUR 2,300,494.68 2.47 

TRANSITION SA 100,000.00 9.90 EUR 990,000.00 1.06 

TRANSITION WARRANT WTS 31/07/2021 100,000.00 0.01 EUR 1,000.00 - 

UMICORE 30,500.00 51.50 EUR 1,570,750.00 1.69 

VERBIO VEREINIGTE BIOENERGI 40,177.00 42.72 EUR 1,716,361.44 1.84 

VIDRALA SA 21,425.00 100.80 EUR 2,159,640.00 2.32 

VOLTALIA SA- REGR 71,685.00 22.50 EUR 1,612,912.50 1.73 

WIENERBERGER AG 59,726.00 32.50 EUR 1,941,095.00 2.08 

ZARDOYA OTIS SA 313,121.00 5.81 EUR 1,819,233.01 1.95 

Not traded on a regulated market (or equivalent)   - - 

PROXIMANIA 39,000.00 - EUR - - 

Receivables    1,598,559.63 1.72 

Debt    -1,799,855.00 -1.93 

Deposits    - - 

Other Financial Accounts    3,582,908.83 3.84 

TOTAL NET ASSETS 
  

EUR 93,209,223.39 100.00 

 


