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ANNEX 

The annual accounts are presented in the form provided for by ANC Regulation 2014-01, as amended. The accounts have been drawn up by 
the Management Company using the data available in light of the ongoing COVID-19 crisis. 

LA FRANÇAISE SICAV has 8 sub-funds: 

- LA FRANCAISE ACTIONS EURO CAPITAL HUMAIN 
- LA FRANCAISE GLOBAL FLOATING RATES 
- LA FRANCAISE RENDEMENT GLOBAL 2025 
- LA FRANCAISE GLOBAL COCO 
- LA FRANCAISE OBLIGATIONS CARBON IMPACT 
- LA FRANCAISE CARBON IMPACT 2026 
- LA FRANCAISE RENDEMENT GLOBAL 2028 
- LA FRANCAISE RENDEMENT GLOBAL 2028 PLUS 

The various summary documents (balance sheet, off-balance sheet and income statement) of the sub-funds have been aggregated in euros by 
means of the sum of all the sub-fund accounts. No restatement has been made. There are no inter sub-fund holdings. 

The annual accounts, accounting policies, supplementary information, allocation of profits, risk exposure tables and detailed inventory for each 
sub-fund are presented in the annex. 

Changes which occurred during the financial year 

None 
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Assets 
   

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net fixed assets - - 

Deposits - - 

Financial instruments 1,305,072,193.22 1,151,240,401.11 

 Equities and similar securities 131,736,566.38 110,247,370.26 

  Traded on a regulated or similar market 131,736,566.38 110,247,370.26 

  Not traded on a regulated or similar market - - 

 Bonds and similar securities 958,869,469.31 846,886,503.05 

  Traded on a regulated or similar market 950,558,253.16 846,886,503.05 

  Not traded on a regulated or similar market 8,311,216.15 - 

 Debt securities 161,710,944.30 138,670,033.32 

  Traded on a regulated or similar market ï Negotiable debt securities - - 

  Traded on a regulated or similar market ï Other debt securities 161,710,944.30 138,670,033.32 

  Not traded on a regulated or similar market - - 

 Securities in undertakings for collective investment 45,650,057.21 51,164,635.84 

  General purpose UCITS and AIF intended for non-professionals and equivalent in 
other Member States of the European Union 

44,809,556.32 51,164,635.84 

  Other Funds intended for non-professionals and equivalent in other Member States of 
the European Union 

- - 

  General purpose funds for professional investment and equivalent in other Member 
States of the European Union and listed securitisation bodies 

- - 

  Other funds for professional investment and equivalent in other Member States of the 
European Union and listed securitisation bodies 

- - 

  Other non-European bodies 840,500.89  

 Temporary securities transactions 7,105,156.02 4,168,768.49 

  Receivables representing securities received through repurchase agreements - - 

  Receivables representing loaned securities 720,980.56  

  Securities borrowed - - 

  Securities loaned under repurchase agreements 6,384,175.46 4,168,768.49 

  Other temporary transactions - - 

 Financial futures - 103,090.15 

  Transactions on a regulated or similar market - 15.58 

  Other transactions - 103,074.57 

 Other assets: Loans - - 

 Other financial instruments - - 

Receivables 557,403,224.34 496,844,715.75 

 Forward exchange transactions 532,426,999.77 492,352,457.92 

 Other 24,976,224.57 4,492,257.83 

Financial accounts 23,596,763.76 11,248,705.30 

 Liquidity 23,596,763.76 11,248,705.30 

TOTAL ASSETS 1,886,072,181.32 1,659,333,822.16 
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Liabilities 
  

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Shareholdersô equity - - 

 Capital 1,258,071,106.82 1,186,967,455.86 

 Prior undistributed net capital gains and losses (a) - 1,166,742.40 

 Balance carried forward (a) 1,342,542.50 816,119.85 

 Net capital gains and losses for the financial year (a, b) 17,452,876.20 -73,328,409.59 

 Profit or loss for the financial year (a, b) 35,037,640.22 38,876,329.81 

Total shareholders' equity   

(= amount representative of net assets) 1,311,904,165.74 1,154,498,238.33 

Financial instruments 6,206,964.70 4,199,788.05 

 Sale of financial instruments - - 

 Temporary securities transactions 6,206,952.05 4,171,693.38 

 Payables representing securities loaned under repurchase agreements 6,206,952.05 4,171,693.38 

 Payables representing securities borrowed - - 

 Other temporary transactions - - 

 Financial futures 12.65 28,094.67 

 Transactions on a regulated or similar market 12.65 - 

 Other transactions - 28,094.67 

Payables 567,961,043.87 499,347,580.45 

 Forward exchange transactions 543,193,693.11 494,253,535.45 

 Other 24,767,350.76 5,094,045.00 

Financial accounts 7.01 1,288,215.33 

 Current bank overdrafts 7.01 1,288,215.33 

 Loans - - 

TOTAL LIABILITIES 1,886,072,181.32 1,659,333,822.16 

(a) Including accrued income. 

(b) Less prepayments made during the financial year. 
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Off-balance sheet 
 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Hedging transactions   

Commitments on regulated markets or similar   

Over-the-counter commitments   

Other positions   

Other transactions   

Commitments on regulated markets or similar 

  

Futures 

  

purchase EURO-BUND FUTURE 08/09/2020 - 2,647,800.00 

purchase EURO-BUND FUTURE 08/09/2021 3,106,980.00 - 

purchase EURO STOXX 50- FUTURE 17/09/2021 202,775.00 - 

purchase EURO STOXX 50 - FUTURE 18/09/2020 - 322,300.00 

purchase NIKKEI 225 (SGX) 09/09/2021 109,175.41 - 

purchase NIKKEI 225 (SGX) 10/09/2020 - 91,853.62 

purchase S&P 500 E-MINI FUTURE 17/09/2021 542,436.12 - 

purchase S&P 500 E-MINI FUTURE 18/09/2020 - 962,994.70 

Over-the-counter commitments   

Rate swaps   

purchase IRS 10 - 2,300,000.00 

purchase IRS 11 - 2,350,000.00 

purchase IRS 37 - 3,500,000.00 

purchase IRS 9 - 2,400,000.00 

sale CDX IG CDSI GEN 5Y CORP 20/06/2025 - 2,403,953.17 

sale CDX IG CDSI GEN 5Y CORP 20/06/2025 (2) - 2,403,953.17 

sale ITRX EUR CDSI S33 5Y CORP 20/06/2025 - 2,700,000.00 

Other positions   
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Profit and loss account 
 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Profit on financial transactions - - 

Profit on equities and similar securities 2,458,471.06 1,644,904.30 

Profit on bonds and similar securities 45,632,828.29 46,487,294.29 

Profit on debt securities 3,183,814.86 4,382,090.04 

Profit on temporary purchases and sales of securities 119,109.80 296,867.76 

Profit on financial futures   

Profit on deposits and financial accounts 51,407.24 17,544.07 

Other financial income 857.50 785.55 

TOTAL I 51,446,488.75 52,829,486.01 

Loss on financial transactions - - 

Fees on temporary purchases and sales of securities 18,608.81 -49.38 

Loss on financial futures - - 

Fees on financial debts -109,477.65 -148,210.12 

Other financial expenses -145,289.10 -164,509.48 

TOTAL II -236,157.94 -312,768.98 

Profit or loss for financial transactions (I + II) 51,210,330.81 52,516,717.03 

Other income (III) - - 

Management fees and depreciation charges (IV) -12,307,356.76 -12,312,278.41 

Net profit or loss for financial year (I+II+III+IV) 38,902,974.05 40,204,438.62 

Adjustment of income for the financial year (V) -2,399,975.04 -438,867.57 

Prepayments made on profit or loss during the financial year (VI) -1,465,358.79 -889,241.24 

Profit or loss (I + II + III + IV + V + VI) 35,037,640.22 38,876,329.81 
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APPROACH 

IDENTIFICATION 

CLASSIFICATION 

Shares of eurozone countries 

MANAGEMENT OBJECTIVE 

The management objective for the sub-fund is, over the recommended investment period of at least five (5) years, to outperform the 
benchmark (the Euro Stoxx index) in euros, net dividends reinvested and net of management fees, through the implementation of an 
investment policy addressing financial and non-financial criteria. The fund places non-financial criteria at the heart of its investment and issuer 
selection process, paying particular attention to human capital. 

BENCHMARK INDEX 

The benchmark index of the sub-fund is the Euro Stoxx. 

This index consists of major stocks belonging to eurozone countries, selected according to their market capitalisation, transaction volume and 
industry. The index seeks to maintain a weighting by country and activity sector fully reflecting the economic structure of the euro zone. This 
benchmark includes about 300 stocks. 

The performance of the Euro Stoxx index is calculated net dividends reinvested. 

More information about the index can be found at: www.stoxx.com. 

- Euro Stoxx administrator: Stoxx, registered with ESMA 

Further information on the benchmark index is available on the administrator's website: https://www.stoxx.com/index- details 
symbol=SXXGT&stoxxindex=sxxgt&searchTerm=Benchmark 

The UCI is actively managed and aims to outperform its benchmark index. The fund is managed on a discretionary basis: the fund will be 
primarily exposed to issuers of the benchmark index and may be exposed to issuers not included in the benchmark index. The management 
strategy includes monitoring the deviation between the risk level of the portfolio and that of the index. A large/significant deviation relative to the 
risk level of the benchmark index is expected. 

Investment strategy: 

1- Strategy used 

The rate of investment in the equity markets of eurozone member countries is at least 80% of assets. Since the equity portfolio's total exposure 
including derivative financial instruments is a minimum of 60% and a maximum of 110% of the net assets, exposure to derivatives does not 
exceed 100% of the UCITS assets. 

The selection may include equities of any market capitalisation, with no investment limit on small- and mid-caps. 

The management company uses the ñLa Française Sustainable Investment Researchò centre specialising in responsible investment criteria. 
This entity belongs to the La Française group. 

The investment process therefore combines a non-financial analysis and a financial analysis, which are described below. 
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Step 1 of the investment process: 

The initial investment universe is built up of securities denominated in euros, with a market capitalisation greater than one (1) billion euros, 
whose head offices are located in a eurozone country and which are analysed by the ñLF Sustainable Investment Researchò centre, 
specialising in responsible investment criteria. 

The analysis of Environmental, Social and Governance criteria is carried out by the LF Sustainable Investment Research Centre, which has 
developed a proprietary ESG model. This automated tool uses raw data from various data providers to calculate KPIs (Key Performance 
Indicators). 

The ESG rating process is structured across five steps which can be described as follows: 

1. Periodic update of raw data from different sources 
2. Calculation of key performance indicators (KPIs, 46 in total) 
When aggregated and supplemented with recent information collected and deemed relevant by the ESG analyst, they produce scores in three 
areas (environmental sustainability, human capital and organisational capital) 
4. Calculation of weightings for these three areas, which may differ by sector 
5. Calculation of an overall ESG score and a score for each pillar E, S and G, weighted according to specific sectoral aspects 

For example, the criteria used to analyse the issuers are: 

- Environmental: carbon intensity and waste management, etc. 
- On a social level (human capital): staff training, labour relations, turnover etc. 
- Governance: management structure and relationship with shareholders, remuneration policy, etc. 

At the end of this process, each issuer is given an overall ESG score as well as a score for each E, S and G area, from zero (the worst) to 10 
(the best). These scores reflect investment opportunities or, conversely, non-financial risks. At least 90% of the securities in the portfolio are 
made up by issuers analysed under these ESG criteria (as a percentage of the sub-fund's net assets excluding bonds and other debt securities 
issued by public or quasi-public issuers, excluding cash assets held on an ancillary basis and excluding social impact assets). 
This first step of the non-financial analysis identifies the issuers to be discarded solely on the basis of these ESG criteria. 

The following issuers are therefore automatically excluded under the La Française Group's exclusion policy: 

- issuers involved in controversial weapons; and 
- companies located in countries appearing on the black list and the red list of sensitive countries requiring approval, on a case-by-case basis, 
from LFAM's Compliance Department. These lists, which are maintained and updated by LFAM's Compliance Department, are drawn up with 
regard to international sanctions and the implications for terrorism and corruption. 

Next, the 25% of issuers whose overall ESG score, E score, S score or G score are the lowest in the initial investment universe are excluded. 
All of these excluded issuers make up the ESG exclusion list. This list is drawn up on a monthly basis and identifies a minimum overall ESG 
score threshold and/or score for each E, S and G area below which the sub-fund cannot invest. Issuers whose overall ESG score and/or the 
score of each of the E, S and G areas is/are below the exclusion threshold cannot be included in the investment list. 

Step 2 of the investment process: 
The second step assigns a rating to all the issuers belonging to the now smaller investment universe. 
During this second step, the issuers are given the following scores: 
- a proprietary quantitative score based on the criteria of quality, growth, valuation, volatility and momentum; 
- a manager analyst score based on their financial analysis of securities, aimed at selecting quality issuers that generate recurring cash flows 
and have a business model that produces added value; 
- a Human Capital score, aimed at favouring issuers with good practices towards their employees. This score is given by non-financial analysts; 

At the end of this second stage, issuers who have been favourably assessed by the weekly committee, which includes the management team 
and the research teams, are candidates for investment and thus form the investment list. 
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Step 3 of the investment process: 
The third step of the investment process consists in creating the portfolio and the risk dynamics. 
The manager analysts select the issuers from the previously defined investment list (Steps 1 and 2), then calibrate the portfolio according to 
the team's judgements and the risk framework set up for the sub-fund. 
Additional information on the Management Company's non-financial analysis and the transparency code is available on the La Française AM 
website www.la-francaise.com. In all cases, the final investment decision is left to the manager according to their own assessment. The 
methodology adopted by the management company to take account of non-financial criteria may have a constraint: 

Å the analyses carried out by our research centre depend on the quality of the information collected and the transparency of issuers. 

The sub-fund will meet the investment requirements for sub-funds eligible for the Equity Savings Plan (PEA). To this end, it will invest at least 
75% in eligible securities (equities, investment certificates and investment cooperative certificates or other eligible securities issued by companies 
domiciled in the European Union or, under certain conditions, in the European Economic Area). The sub-fund may also invest up to 10% in units 
or shares of UCITS established under French or European law. 

Regarding cash management: 

- the sub-fund may invest up to 10% of its assets in fixed income products (e.g. negotiable debt securities) rated ñinvestment gradeò (rating at 
least Standard & Poorôs BBB- or Moody's Baa3 or equivalent based on the management company's analysis) that are issued by public or 
private sector issuers in eurozone countries and satisfy the principles of the non-financial analysis. The management company shall not 
exclusively or systematically rely on ratings, but rather shall conduct a credit analysis at the time of investment. 
- the sub-fund may use cash borrowings and temporary acquisitions and sales of securities on an ancillary basis. 

2- Assets (excluding embedded derivatives) 

a) Equities: 

The assets of the sub-fund will be invested in listed equities or similar securities and/or in subscription or allotment rights attached to these 
equities that make up the benchmark index. 

Investments are made in securities of all market capitalisations and without geographic or sectoral constraints. 

At least 80% of the sub-fund's net assets will be invested in the equity markets of eurozone countries, and up to 10% of the net sub-fund 
assets may be exposed to markets outside the eurozone, including emerging markets. This limit relates to securities considered to be outside 
the eurozone and not included in the benchmark index for the sub-fund. 

In the context of its investments in non-euro securities, the sub-fund may be exposed to currency risk for up to 10% of its net assets. 

Since the equity portfolio's total exposure including derivative financial instruments is a minimum of 60% and a maximum of 110% of the net 
assets, exposure to derivatives does not exceed 100% of the UCITS assets. 

b) Debt securities and money market instruments: 

For cash management purposes, the sub-fund may invest up to 10% of its assets in investment grade interest rate products (i.e. with a rating 
of at least BBB- on Standard & Poor's scale or Baa3 on Moody's scale, or equivalent based on the management company's analysis): 
- negotiable debt securities issued by private issuers (certificates of deposit, commercial papers, EuroCP), 
- French government treasury bills (BTF or BTAN) 

The management company shall not exclusively or systematically rely on ratings, but rather shall conduct a credit analysis at the time of 
investment. The investment will be made: 

in public or private sector products, depending on market opportunities 
In all sectors, with no sectoral emphasis 
- In securities issued by issuers in eurozone countries 
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c) Units or shares of other UCITS: 

The manager reserves the right to select units or shares in French or European UCITS whose management characteristics and investment 
strategies are likely to meet the performance objective of the sub-fund (a sub-fund invested in sustainable development or participation 
certificates, for example). For cash management, the manager may also use units or shares in French or European ISR UCITS. 
These UCITS may be managed by the Management Company by delegation or an affiliated management company. 

Investments in UCITS units or shares will be limited to 10% of net assets. 

3- Derivative instruments 

Nature of the markets used: 
- regulated: yes 
- organised: yes 
- OTC: yes 
The sub-fund will preferably use organised markets but reserves the right to enter into OTC contracts where these are better suited to the 
management objective or offer lower trading costs. 
The sub-fund reserves the right to trade on all European and international markets. 

Risks on which the manager seeks to act: 
- equities: yes 
- interest rates: yes 
- foreign exchange: yes 
- credit: no 
- indices: yes 

Type of activities: 
- hedging: yes 
- exposure: yes 
- arbitrage: no 
- other: no 

Nature of the instruments used: 
- futures: yes 
- options: yes 
- swaps: yes 
- forward exchange: no 
- credit derivatives: no 
- other: no 
The use of derivatives offers management flexibility and greater responsiveness to markets so as to optimise investments in the equity 
markets. 
These transactions will be carried out up to a maximum of 100% of the UCITS assets. 

4- Securities with embedded derivatives: yes, equities rights and subscription warrants. 

5- Deposits: None 

6- Cash borrowings: 

Exceptionally, the manager may borrow cash of up to 10% of net assets for the purpose of investing in anticipation of market rises or, more 
temporarily, in the context of major redemptions. 

7- Temporary securities purchase and sale transactions: 

The manager reserves the right to use repurchase and reverse repurchase transactions and securities lending and borrowing on the assets 
eligible for the Sub-Fund's portfolio. These transactions will be limited to 10% of net assets (maximum leverage = 10%). 
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Management of financial guarantees relating to transactions on over-the-counter derivative financial instruments: 
OTC transaction counterparties will be counterparties such as credit institutions, authorised by the Management Company and domiciled in 
OECD Member States. These counterparties do not have discretionary decision-making powers over the management of the assets underlying 
the derivative financial instruments. 

These transactions may be carried out with companies linked to the Group of the management company. 

These transactions may give rise to the guarantee deposit: 
- of cash 
- of securities issued by OECD Member States 
- of money market UCITS/AIF units or shares 

The fund shall not receive securities as collateral as part of the management of financial guarantees relating to transactions on over-the-
counter derivative financial instruments and effective portfolio management techniques. 

Financial guarantees received in cash may be: 
- placed in deposit with a credit institution whose registered office is located in an OECD Member State or in another country with equivalent 
prudential rules, 
- invested in high-quality government bonds, 
- invested in short-term money market undertakings for collective investment as defined in the guidelines for a common definition of European 
monetary undertakings for collective investment. 

OVERALL RISK 

The method chosen by the management company to measure the overall risk of the UCI that it manages is the commitment calculation 
method. 

RISK PROFILE 

ñYour money will be invested in financial instruments selected by the management company. These instruments will be exposed to market 
trends and risksò. 

The risks described below are not exhaustive: investors should analyse the risks inherent to each investment and make their own decisions. 
Investors are exposed to the following risks through the sub-fund: 

Risk of capital loss: 
Investors are advised that their capital is not guaranteed and may therefore not be returned to them. 

ESG investment risk: 
The fund uses ESG criteria and may underperform the market in general or other funds that do not use ESG criteria when selecting 
investments. ESG investments are selected, or excluded on the basis of financial and non-financial criteria. The fund may sell a security for 
reasons relating to ESG, rather than for purely financial considerations. 

Discretionary risk: 
The discretionary management style applied to the mutual fund is based on the selection of portfolio assets and/or market expectations. There 
is a risk that the mutual fund may not be invested in the best-performing assets or markets at all times. The Fund's performance may therefore 
be lower than the management objective. In addition, the net asset value of the Fund may have a negative performance. 

Equity risk: 
The Sub-Fund is exposed to equity markets. If the markets go down, the value of the Sub-Fund will go down. 
The Sub-fund may invest in small and mid cap equities. The trading volume of these listed securities is small, hence market swings are more 
significant, both upwards and downwards, and occur quicker than for large caps. The net asset value of the Sub-Fund may therefore display 
the same behaviour. 

Exchange rate risk: 
The Sub-Fund may invest in transferable securities denominated in currencies other than the reference currency. If a currency falls against the 
euro, the net asset value may fall. On an ancillary basis, the Sub-Fund may therefore be exposed to currency risk. 
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Interest rate risk: 
The sub-fund is exposed to interest rate risk within the minimum limit of 10% of assets. Interest rate risk is the risk that the value of the sub-
fund's investment decreases if interest rates rise. Thus, when interest rates rise, the net asset value of the sub-fund may fall. 

Risk arising from techniques such as derivatives: 
risk of increased losses owing to the use of financial futures such as OTC financial agreements and/or futures contracts. 

Credit risk relating to issuers of debt securities: 
These risks may arise from a downgrading of the credit rating of an issuer of debt securities. If an issuerôs credit rating is downgraded, the 
value of its assets falls. Consequently, this may cause the net asset value of the Sub-Fund to fall. 

Counterparty risk: 
Counterparty risk arises from entering into financial forward contracts traded OTC and from temporary securities purchase and sale 
transactions: the risk that a counterparty may default on payment. The defaulting of the payment of a counterparty may therefore lead to a 
decrease in the net asset value. 

Potential risk of a conflict of interest: 
This risk relates to temporary purchases and sales of securities transactions, during which the sub-fund uses an entity as counterparty and/or 
financial intermediary that is affiliated with the group to which the sub-fund's management company belongs. 

MINIMUM RECOMMENDED INVESTMENT PERIOD 

5 years 
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MANAGEMENT REPORT 

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS 

Ladies and gentlemen, 

INVESTMENT POLICY 

ECONOMIC BACKGROUND 

Uncertainties surrounding the course of the Covid-19 pandemic and restrictions over mobility have prompted governments to provide further 
fiscal support and central banks to maintain their highly accommodating monetary policies for an extended period of time to avoid a premature 
tightening of financial conditions. 

In the United States, the administration of Donald Trump and then that of Joe Biden injected $868 billion (4% of GDP) in December 2021 and 
$1.844 trillion (9% of GDP) in March 2021. At the same time, the European Union decided to start distributing ñNext Generation EUò funds, 
ú750 billion divided between loans (ú360 billion) gradually repayable until 2058, and grants (ú390 billion). Most of these amounts will come into 
play over the period 2021-2023 (70% for grants). Beneficiary countries have a structural reform and investment programme (in line with the 
EU's climate and digital transition objectives). 

The synchronisation of monetary and fiscal policies, the progress of vaccination campaigns in the second half of 2021 and the continued 
adaptation of economic activity to reduced mobility have enabled the world economy to start moving again. But the economic recovery varies 
from country to country and from sector to sector. These factors carried risky assets over the period in question. 

The upward revisions concerning global growth for 2021 and 2022 (6% and 4.4% respectively according to the IMF) are mainly due to 
improvements in developed countries, notably in the US with growth of 6.4% in 2021 and 3.5% in 2022 (source: IMF). The eurozone is 
expected to be up by 4.4% in 2021 and 3.8% in 2022 (source: IMF). Among emerging countries, China is expected to grow by 8.4% in 2021 
and 5.6% in 2022 (source: IMF). 

Strong demand for consumer durables (pent-up demand, teleworking) has been a key component of the global recovery since the second half 
of 2020. On the other hand, the use of services (hotels, restaurants, retail trade, etc.) has remained sluggish, while the reopening of many 
economies in May and June, which triggered an unexpected upturn in the third quarter of 2020, also triggered a second wave of infections and 
further curbed mobility in the last months of the year. 

On the equity market, the S&P rose by almost 39%, the Nasdaq by 44% and the DJ Eurostoxx 50 by 25%. The MSCI world posted a 
performance of 37%. 

In the interest rate market, US 10-year yields tightened by 82 bp to 1.47% on 30 June 2021 in a range [0.51%; 1.74%] with an average of 
1.09%. Meanwhile, German rates rose by 24 bp to -0.21% in a range [-0.64%; -0.10%] with an average of -0.42%. 

The rise in long-term rates is explained by the rise in inflation expectations against a backdrop of very strong acceleration in commodity prices 
under the effect of the imbalance between supply and demand driven by the expected dynamism of world growth. Oil prices (Brent) jumped 
83% over the period, partly as a result of lower OPEC+ supply. The price of industrial metals, driven by Chinese demand, rose by 49% (source: 
Bloomberg Index). Weather-related food prices increased by 64% (source: Bloomberg Index). 

In the foreign exchange market, in an environment of risk appetite, the dollar depreciated against a basket of currencies (DXY, -5%). The 
euro/dollar exchange rate increased from 1.1243 at the end of June 2020 to 1.1849 at the end of June 2021. 
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MANAGEMENT POLICY DURING THE FINANCIAL YEAR 

 La Française Actions 

Euro Capital Humain - I 

unit 

La Française Actions 

Euro Capital Humain - R 

unit 

La Française Actions 

Euro Capital Humain - D 

unit 

 

Annual performance 

Fund 27.91% 26.64% 26.64% 

Index 30.59% 30.59% 30.59% 

The 2020-2021 financial year was again impacted by the Covid-19 epidemic. During the summer, markets performed slightly better on the back 
of gradual announcements of lockdown being eased across the major world economies. The fund started the year with an overweighting in 
technology, healthcare, communications and industrials (STMicroelectronics, UCB, KPN, Alstom, etc) and an underweighting in financials and 
cyclical consumer goods. 
The start of the second half of the year was marked by the return of measures to contain the pandemic. Following the curfew measures put in 
place in September, the unexpectedly rapid deterioration of the health situation forced some countries to take national lockdown measures in 
October. The huge increase in infections and the tightening of restrictive measures affecting the economy heightened investor concern even 
more, on top of economic data already surprisingly being down (against expectations) for the US, China and Europe. With this in mind, we 
have strengthened our positioning on ñstay at homeò stocks (Zalando, Hellofresh, etc) as well as in sectors that were strongly impacted in the 
first half of the year (automotive and commodities). The remaining half-year would be of significance through the roll-out of vaccines and the 
return of investor optimism. As early as 9 November, Pfizer reported preliminary results with its Covid vaccine showing a spectacular efficacy of 
90%. This acted as the catalyst the market had been waiting for (Stoxx 600 up 3.98% and Eurostoxx up 6.36% on the day of the 
announcement). Just a week after the promising announcements by the US giant, the biotech company Moderna published even more 
impressive preliminary results with an efficacy rate of 94.1%. Two days later, the good news continued with Pfizer's final results (95% efficacy), 
followed by AstraZeneca's results. In addition, Joe Bidenôs victory in the US presidential election as well as the Brexit agreement helped to 
soften geopolitical uncertainties. The paradigm shift has led us to reposition the fund on reopening and low valuation stocks, taking full 
advantage of the vaccine announcements. We have increased our exposure to cyclical consumer goods (Volkswagen, Accor, Peugeot) and 
financials (Scor, Crédit Agricole, ING Groep) and reduced our exposure to defensive sectors such as consumer staples and telecoms (Reckitt 
Benckiser, Unilever, Cellnex, Prosus, etc). 
The return of optimism was to be confirmed at the end of the year by better than expected economic indicators and an uptick in the PMI indices 
in December across all countries. The various ambitious monetary and fiscal stimulus plans (Green deal + stimulus plans) have also supported 
the markets. At this stage, the markets recovered and we witnessed a strong turnaround: cyclical and low valuation stocks outperformed. At 
the end of the year, the fund was transformed into a thematic fund on Human Capital. While calibrating the fund's Human Capital score, we 
continued to focus the fund on cyclical recovery stocks, increasing our overweighting on the consumer goods sector (LVMH, Adidas) and our 
underweighting on consumer staples (Kerry, AB Inbev) and enjoyed profit in the energy sector (Total, OMV, etc) 

The year 2021 started with the gradual acceleration of vaccination campaigns and a stabilisation of the situation in hospitals, all of which 
supporting the increase in market activity. With the expectation that this improvement would have an impact on the economic recovery and the 
progress of President Biden's fiscal stimulus plan, interest rates incorporated a higher inflationary outlook (i.e. 2.26% in the US and 1.36% in 
Europe), which ended up dampening the rise of the main equity indices. At the beginning of the year, the fund benefited from its positioning on 
quality stocks in line with the reopening theme. We enjoyed profits in the health sector (Sanofi, Fresenius SE, Ucb) as well as on financials 
(Kbc, Crédit Agricole). We increased our exposure to semiconductors (ASML, Infineon). 
The results published for the 1st quarter were of good quality. Stoxx600 companies exceeded expectations by almost 40%, which is a record 
figure. Reactions to the reports were mixed, however. Ahead of the reporting season, we strengthened our positioning in the energy sector and 
in financials and cyclical consumer goods via the automotive sector. 
May was marked by a return to volatility, caused in particular by the rise in commodity and property prices and the shortage of semiconductors. 
With this in mind, we reduced our positioning on cyclical consumer goods following a solid performance, particularly in the automotive sector 
thanks to base effects (Valeo, Michelin), and we strengthened our positioning in the technology and industrial sectors, focusing our stock 
selection on reopening stocks via services (Randstad, Cap Gemini, SOITEC). To support our position in this direction, we have also increased 
our exposure to real estate (Alstria, Klepierre, Unibail). The year ended with a month of rising markets punctuated by announcements from the 
central banks. The Fed took the first step towards a less accommodating policy and suggested two rate hikes in its median forecast for 2023. 
From a health perspective, the increase in cases of the Delta variant was closely monitored but the situation was not considered sufficiently 
problematic to alter market expectations and impact on stock market indices. This is reflected in the risk indicators, which ended the month at 
very low levels. 

The fund (I units) posted an annual performance (June 2020 to end of June 2021) of +27.91% against the index at +30.59%. The selection 
effect, and liquidity in particular, explain this difference despite a positive allocation effect (+1.47%). 
The main positive contributors for the year were ASML, LVMH, Deutsche Post, ING Groep and Schneider, while Sap, UCB, Teamviewer, 
Sanofi and Atos all weighed on the performance. 
In terms of sectors, financials, energy and consumer staples contributed positively to the performance, while consumer discretionary, basic 
materials and technology had a negative impact. At the end of the period, the fund focused on quality and growth stocks, with a bias towards 
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cyclical stocks that stand to benefit from the reopening of economies and stimulus plans, such as the construction sector (Saint-Gobain, 
Eiffage, Vinci). We are also positioned in quality banking stocks (ING Groep, BBVA, Banco Santander, BNP Paribas). 

INFORMATION ON THE GROUP'S FINANCIAL INSTRUMENTS AND GROUP INVESTMENTS 

We have not performed any transaction involving the company securities of the Group. 
We would like to inform you that we may use the Group UCIs, both at monetary-investment level and bond/equity investment level, etc., 
according to the asset allocation decided upon; in the context of routine cash management, the Group UCIs were used. 

Funds managed by the La Française Group held in the portfolio as at 30/06/2021 

ISIN Name Percentage invested Management company 

FR0010609115 La Française Trésorerie ISR - I unit 0.11% La Française Asset Management 

EVENTS DURING THE FINANCIAL YEAR 

Significant changes in the life of the La Française Sicav 

DATE PURPOSE 

23/07/2020 All sub-funds: benchmark regulation update 

14/08/2020 La Française Carbon Impact 2026 : creation of a new share class C 

25/09/2020 La Française Rendement Global 2028 : reduction from 7 to 5 million, the minimum amount under which the LF Rendement 
Global 2028 sub-fund is invested in money market securities. 

15/12/2020 LFIP Actions Euro: 
- clarification of the fund's management objective that the fund will place particular emphasis on human capital in 
the investment process; 
- the sub-fund will now focus its non-financial approach through a ñhuman capitalò score while maintaining its 
selective approach; 
- the sub-fund may now invest a minimum of 80% of its net assets in the equity markets of eurozone member 
countries instead of the current minimum of 90%; 
- the sub-fund may now be exposed to a maximum of 10% of its net assets to equity markets outside the eurozone, 
including emerging markets; 
- a discretionary management risk has been added; 
- a risk related to the impacts of techniques such as derivatives has been added; 
- the sub-fund will now be called ñLa Française Actions Euro Capital Humainò 

15/12/2020 La Française Rendement Global 2028 : 
Modification of investors relating to the IC EUR I unit 

10/03/2021  La Française Actions Euro 
Capital Humain 

SFDR compliance (article 9) 

La Française Rendement 
Global 2028 

Addition of wording relating to hedged shares 
Clarification for holders of ID EUR units: ñReserved for professional clients within the 
meaning of MiFID and clients of the BPCE groupò instead of ñReserved for 
professional clients within the meaning of MiFIDò. 

La Française Rendement 
Global 2025 

Addition of wording relating to hedged shares 

La Française Rendement 
Global 2028 Plus 

Addition of wording relating to hedged shares 

La Française Obligations 
Carbon Impact 

Compliance with instruction 2020.03 
SFDR compliance (article 9) 

La Française Carbon Impact Compliance with instruction 2020.03 
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  2026 Addition of wording relating to hedged shares 
SFDR compliance (article 9) 

La Française Global Floating 
Rates 

- 

La Française Global Coco Addition of wording relating to hedged shares 

06/05/2021 Creation of share category Z for the LF Carbon Impact 2026 sub-fund 

10/06/2021 FOR La Française Rendement Global 2028 : 

- Changes to the scale of transaction fees 
- Lower financial management fees for shares: 
R C CHF: FR0013439445 
R D USD H: FR0013439460 
D B EUR: FR0013439544 
R D EUR: FR0013439452 
R C EUR: FR0013439403 
R C USD H: FR0013439429 
- Adjustment of the wording for the temporary purchase and sale of securities 

LF Obligations Carbon Impact sub-fund: creation of a T share class (draft KIID attached). CFI CODE: CIOJKS 

LF Action Euro Capital Humain sub-fund: addition of the following wording ñCosts linked to research within the meaning of 
Article 314-21 of the AMF General Regulations may be invoiced to the Sub-Fund. ò 

LF Rendement Global 2025 sub-fund: addition of the following wording: ñThe investment strategy involves the discretionary 
management of a portfolio of bonds issued by private or public bodies. The fund may invest in securities that mature by 31 
December 2026, i.e. one year after the fund's maturity. However, the portfolioôs average maturity must not go beyond 31 
December 2025.ò 

New wording on OFTs (see below) for the following sub-funds: 
LA FRANÇAISE GLOBAL COCO 
LA FRANCAISE GLOBAL FLOATING RATES 
LA FRANCAISE CARBON IMPACT 2026 
La Française Obligations Carbon Impact 
LA FRANCAISE RENDEMENT GLOBAL 2025 
LA FRANCAISE RENDEMENT GLOBAL 2028 PLUS 

Main transactions affecting the securities portfolio breakdown over the period 

Here are the main transactions performed during the period: 

Type of 
transaction 

ISIN Name of the instrument Type of 
instrument 

Quantity Amount Currency 

Purchase FR0010609115 La Française Trésorerie ISR - I 
unit 

Fund 46.00 -4,951,762.00 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I 
unit 

Fund 27:30 -2,939,744.81 EUR 

Purchase NL0000235190 Airbus Group Share 26,602.00 -2,296,053.20 EUR 

Purchase DE0006062144 Covestro Ag Share 41,344.00 -2,095,309.79 EUR 

Purchase FR0010411983 Scor Rearoupe Share 70,630.00 -2 056 060.49 EUR 

Sale DE0005557508 Deutsche Telekom Share -165 992.00 2,437,708.71 EUR 

Sale NL0000388619 Unilever Nv Share -46,702.00 2,425,267.55 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I 
unit 

Fund -19.55 2,104,462.29 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I 
unit 

Fund -18.90 2,035,110,42 EUR 

Sale FR0010411983 Scor Regroupe Share -70,630.00 1,952,057.81 EUR 
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Efficient management techniques 

At the closing date, the fund had used efficiency control techniques for EUR 0.00. 

Management of financial guarantees relating to transactions on over-the-counter derivative financial instruments as at 30/06/2021 

Guarantee Amount Currency Counterparty Type Underlying 

- 0.00 - -   

OTC transaction counterparties will be first-class banking establishment counterparties domiciled in OECD Member States. 
Additional information about these transactions is set out in the ñCharges and Feesò section of the Prospectus. 

OVERALL RISK MEASUREMENT METHOD 

The Fund applies the commitment method. 

SELECTION OF FINANCIAL INTERMEDIARIES 

The LA FRANÇAISE Group chooses its counterparty and investment company service providers according to a detailed evaluation process 
aimed at ensuring that the company receives quality service. This is a key element in the overall decision-making process, which includes the 
impact of the quality of the brokerage service in all of our departments: Management, Financial analysis and credit, Trading, Middle-Office and 
Internal Control. 

Best Selection 

Pursuant to the regulations in force, the LA FRANÇAISE Group has implemented a policy that allows it to take all reasonable measures to 
obtain the best results possible for the UCIs under management. 
This policy is used to select, according to each class of instrument (equities, rate products, derivatives, etc.), the Financial Intermediaries to 
whom the orders will be sent for execution, according to quantitative and qualitative criteria. 
For more details, the order execution policy is available on the Company's website: www.la-francaise.com. 

Shared brokerage fees 

An agreement concerning shared brokerage fees was implemented in the management framework. 

Report on intermediation fees 

This report is available at the following address: www.la-francaise.com. 

TURNOVER FEES 

Any turnover fees received are distributed as follows: up to 100% for the Management Company 
Not audited by the Statutory Auditor. 

RETROCESSIONS ON FUNDS 

All special concessions received by the underlyings are repaid into the Fund. 

VARIABLE MANAGEMENT FEES 

Management fees are not calculated based on complex components. 

CONFLICTS OF INTEREST 
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In the context of the supply of investment services, the entities of the LA FRANCAISE Group are potentially likely to find themselves in a 
conflict-of-interest situation. 
These situations, defined as situations likely to jeopardise the interest of one or more clients of the companies of the LA FRANCAISE Group, 
are identified and monitored. 

Please note that La Française Asset Management in 2020 the La Française Group UK was used for part of the research costs budget (ESG 
research services (thematic, sectoral)), it being specified that this latter is part of the La Française Group. The use of this structure is not likely 
to lead to a conflict of interest as regards the choice of service providers. 

The management policy concerning conflicts of interest is available on the Company's website: www.la-francaise.com. 

REMUNERATION POLICY 

The remuneration policy of the management companies of the La Française Group aims to provide a framework for the application of principles 
relating to the remuneration of all employees of management companies authorised by the Autorité des Marchés Financiers (Financial Markets 
Authority). 
The Group ensures compliance with a remuneration policy that is a source of value and motivation for its teams. Moreover, it ensures that, for 
equivalent positions and responsibilities, remuneration is allocated fairly. 
The Remuneration Policy is reviewed and validated by the Group's Supervisory Board with support from the Group Remuneration Committee 
and the Group Entity Remuneration Committee. 

The Policy is established in order to avoid conflicts of interest. It promotes sound and effective risk management, including sustainability risks, 
and does not encourage risk-taking that would be incompatible with the risk profiles, regulations and constitutive documents of the AIFs or 
UCITS that are managed by the Management Companies, or incompatible with the interests of the clients of the Management Companies. 

For 2020, remuneration was broken down as follows: 

Employ-
ees 

Total pay 
DADS 2020 

Fixed % fixed Variable 2020 

Number of 
variable 

beneficiarie
s 

% of the 
variable 

Total pay 
Senior 

managers 

Total pay  
Risk takers 

91 7,571,850.72 6,017,250.72 79.47% 1,554,600.00 72 20.53% 392,642.82 4,489,514.91 

Variable remuneration is based on a global envelope which is a function of the consolidated Gross Operating Profit of the La Française Group. 
This envelope is allocated on a discretionary basis within each business line, based on set collective objectives and then allocated to each 
employee linked to the fulfilment of the set objectives. 

The remuneration policy was not changed in 2020. It has satisfactorily completed a central, independent internal assessment. 

Further information on governance and the guiding principles of the Remuneration Policy is available on the La Française website: www.la-
francaise.com. 

TAX DISTRIBUTIONS AND INFORMATION 

Eligibility for investment quota of 25% - taxation of savings income (Decree 2005-132 transposing Directive 2003/48/EC) 

Less than 25% of this fund is invested in products whose income, profits and similar income come from amounts classed as receivables. 

Percentage of securities or rights eligible for PEA/PEA PME ð Share eligible for the 40% reduction 

The fund has 96,62% of securities or rights eligible for PEA/PEA PME in the portfolio. 

Share eligible for the 40% reduction: ú521,873.10 

Indication of the figures for dividends paid during the period after deduction of taxes 
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No dividends were paid during the period. 

VOTING RIGHTS 

A shareholder may exercise his voting rights without restriction and in complete independence. 
Following receipt of information and documents from the issuers, authorised representative or custodian, the manager gives the Chairman of 
the company proxy rights, uses the vote by correspondence or participates in general meetings, according to the position he has taken in 
consideration of the bearers' interests. 
The report on voting rights is available at: www.lafrancaise-group.com in the ñCurrent Regulationsò section. 

SPECIFIC INFORMATION 

Risk assessment process 

The management company implements and maintains an effective, appropriate and documented risk management policy and procedures 
which make it possible to identify the risks linked to its activity; in particular, the management company has implemented provisions and 
measures to assess the overall risk of the funds and specifically to identify the main risks to which the funds are exposed or are likely to be 
exposed. 

COMPLIANCE WITH ESG CRITERIA 

ESG criteria are taken into account in the management of the fund. 

The (non-exhaustive) mapping of ESG investment criteria for issuers is defined on the Group's website at www.la-francaise.com 

TEMPORARY SALE OF SECURITIES AND TRS 

The fund has not made use of any transactions for the temporary purchase or sale of securities during the financial year. 
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Structure of the portfolio as a % of net assets 

 

Sectoral distribution as a % of assets 

 

Past performance is not an indicator of future results 

Document not audited by the Statutory Auditor. 

Direct shareholdings: 99.90% 

Money market UCITS: 0.11% 

Liquid assets: -0.01% 

Energy 

Raw materials 

Industries 

Consumer Discretionary 

Consumer Staples 

Health 

Telecommunications 

Utilities 

Financial companies 

Real Estate 

Technology 
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Changes which occurred during the financial year 

The sub-fund La Française Inflection Point Actions Euro changed its name on 15/12/2020 to La Française Actions Euro Capital Humain. 
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Assets 
   

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net fixed assets - - 

Deposits - - 

Financial instruments 124,762,854.25 110,814,588.42 

 Equities and similar securities 124,623,235.81 110,247,370.26 

  Traded on a regulated or similar market 124,623,235.81 110,247,370.26 

  Not traded on a regulated or similar market - - 

 Bonds and similar securities - - 

  Traded on a regulated or similar market - - 

  Not traded on a regulated or similar market - - 

 Debt securities - - 

  Traded on a regulated or similar market ï Negotiable debt securities - - 

  Traded on a regulated or similar market ï Other debt securities - - 

  Not traded on a regulated or similar market - - 

 Securities in undertakings for collective investment 139,618.44 567,218.16 

  General purpose UCITS and AIF intended for non-professionals and equivalent in 
other Member States of the European Union 

139,618.44 567,218.16 

  Other Funds intended for non-professionals and equivalent in other Member States of 
the European Union 

- - 

  General purpose funds for professional investment and equivalent in other Member 
States of the European Union and listed securitisation bodies 

- - 

  Other funds for professional investment and equivalent in other Member States of the 
European Union and listed securitisation bodies 

- - 

  Other non-European bodies - - 

 Temporary securities transactions - - 

  Receivables representing securities received through repurchase agreements - - 

  Receivables representing loaned securities - - 

  Securities borrowed - - 

  Securities loaned under repurchase agreements - - 

  Other temporary transactions - - 

 Financial futures - - 

  Transactions on a regulated or similar market - - 

  Other transactions - - 

 Other assets: Loans - - 

 Other financial instruments - - 

Receivables 85,002.55 183,858.43 

 Forward exchange transactions - - 

 Other 85,002.55 183,858.43 

Financial accounts 346,775.11 487,990.80 

 Liquidity 346,775.11 487,990.80 

TOTAL ASSETS 125,194,631.91 111,486,437.65 
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Liabilities 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Shareholdersô equity - - 

 Capital 114,675,094.89 124,519,291.84 

 Prior undistributed net capital gains and losses (a) - - 

 Balance carried forward (a) - 78.75 

 Net capital gains and losses for the financial year (a, b) 10,062,141.99 -12,588,481.72 

 Profit or loss for the financial year (a, b) 13,442.166 -846,783.58 

Total shareholders' equity   

(= amount representative of net assets) 124,750,679.04 111,084,105.29 

Financial instruments - - 

 Sale of financial instruments - - 

 Temporary securities transactions - - 

 Payables representing securities loaned under repurchase agreements - - 

 Payables representing securities borrowed - - 

 Other temporary transactions - - 

 Financial futures - - 

 Transactions on a regulated or similar market - - 

 Other transactions - - 

Payables 443,945.86 402,332.36 

 Forward exchange transactions - - 

 Other 443,945.86 402,332.36 

Financial accounts 7.01 - 

 Current bank overdrafts 7.01 - 

 Loans - - 

TOTAL LIABILITIES 125,194,631.91 111,486,437.65 

(a) Including accrued income. 

(b) Less prepayments made during the financial year. 
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Off-balance sheet 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Hedging transactions   

 Commitments on regulated markets or similar   

 Over-the-counter commitments   

 Other positions   

    

Other transactions   

 Commitments on regulated markets or similar   

 Over-the-counter commitments   

 Other positions   
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Profit and loss account 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Profit on financial transactions - - 

 Profit on equities and similar securities 2,389,634.31 1,644,904.30 

 Profit on bonds and similar securities 119,300.56 3,233.64 

 Profit on debt securities - - 

 Profit on temporary purchases and sales of securities - - 

 Profit on financial futures - - 

 Profit on deposits and financial accounts - 5.21 

 Other financial income - - 

TOTAL I 2,508,934.87 1,648,143.15 

Loss on financial transactions - - 

 Fees on temporary purchases and sales of securities - - 

 Loss on financial futures - - 

 Fees on financial debts -4,776.58 -3,136.97 

 Other financial expenses -145,289.10 -164,509.48 

TOTAL II -150,065.68 -167,646.45 

Profit or loss for financial transactions (I + II) 2,358,869.19 1,480,496.70 

Other income (III) - - 

Management fees and depreciation charges (IV) -2,412,670.33 -2,347,129.04 

Net profit or loss for financial year (I+II+III+IV) -53,801.14 -866,632.34 

Adjustment of income for the financial year (V) 67,243.30 19,848.76 

Prepayments made on profit or loss during the financial year (VI) - - 

Profit or loss (I + II + III + IV + V + VI) 13,442.16 -846,783.58 
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Accounting principles and methods 

The annual accounts are presented in the form provided for by ANC Regulation 2014-01, as amended. The accounts have been drawn up by 
the Management Company using the data available in light of the ongoing COVID-19 crisis. 

The accounting currency is the euro. 

All transferable securities in the portfolio are recorded at historical cost, excluding fees. 

Fixed-term securities, options and financial futures held in the portfolio which are denominated in foreign currencies are converted into the 
accounting currency at the exchange rate quoted in Paris on the valuation date. 

The portfolio is valued at each net asset value calculation and at the end of the accounting period, according to the following methods: 

Transferable securities 

Listed securities: at market value - including accrued coupons (dayôs closing price). 
However, transferable securities without a recorded price on the valuation day, or transferable securities listed by contributors and for which 
the price has been adjusted, and securities not traded on a regulated market, will be valued under the responsibility of the Management 
Company (or the Board of Directors for a SICAV) at their probable trading value. Prices are adjusted by the Management Company based on 
its knowledge of issuers and/or markets. 

UCIs: at the last known net asset value or at the last estimated value. The net asset values of securities of foreign UCIs, valued on a monthly 
basis, are confirmed by the fund administrators. The valuations are updated weekly on the basis of estimates communicated by the 
administrators of these UCIs and are validated by the manager. 

Negotiable debt securities and other similar securities that are not traded in large volumes are valued by means of an actuarial method. The 
rate used is the same as that for the issue of equivalent securities which is adjusted, where applicable, by a differential according to the nature 
of the issuer. Unless there are grounds for caution, securities with a residual maturity of three months are valued at the last rate up to maturity, 
and for those purchased with less than three monthsô maturity, interest is calculated using a linear method. 

Temporary purchases and sales of securities: 
- Securities lending: the debt representing the securities lent is valued at the market value for securities. 
- Securities borrowing: the securities borrowed and the debt representing the securities borrowed is valued at the market value for 

securities. 
- Collateral: consisting of securities pledged as part of lending transactions; the UCI has opted to present these securities in the balance 

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

such cases, the linearisation method is applied. 
- Long-term repurchase agreements: recorded and valued at their nominal value, even if they mature in more than three months. Accrued 

interest is added to this amount. However, certain contracts contain specific conditions if early repayment is requested so that the effect of 
the increase in the financing curve of the counterparty is taken into account. The accrued interest can therefore be reduced by this effect, 
without a minimum value. The impact is proportional to the residual maturity of the repurchase agreement and the variation between the 
contractual margin and the market margin for an identical maturity date. 

- Reverse repurchase agreements with a residual maturity of three months or less: market value. The debt valued on the basis of 
contractual value is posted under liabilities. In such cases, the linearisation method is applied. 

Financial futures and options 

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

Options: dayôs closing price or, if not known, the last known price. 
OTC options: these options are valued at their market value, based on the prices issued by the counterparties. These valuations are monitored 
by the Management Company. 
The off-balance sheet valuation is calculated as the underlying equivalent on the basis of the delta and the price of the underlying and, where 
applicable, taking into account the exchange rate. 
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Rate swaps: 
- for swaps maturing in less than three months, interest is calculated using a linear method 
- swaps maturing after three months are revalued at market value 
Synthetic products (combination of a security and a swap) are reported globally. Interest received on swaps that form part of these products is 
valued using the linear method. 

Asset swaps and synthetic products are valued on the basis of their market value. The valuation of asset swaps is based on the valuation of 
hedged securities less the change in credit spreads. This effect is valued using the average spread notified by 4 counterparties on a monthly 
basis, adjusted by a margin based on the issuer's rating. 
The off-balance sheet commitments for the swaps correspond to their nominal value. 

Structured swaps (swaps with optional component): these swaps are valued at their market value, based on the prices issued by the 
counterparties. These valuations are monitored by the Management Company. 
The off-balance sheet commitments for these swaps correspond to their nominal value. 

Financial management fees 

- 1.199% (incl. tax) maximum for I shares 
- 2.199% (incl. tax) maximum for R shares 
- 2.199% (incl. tax) maximum for D shares 

The fees are calculated on the basis of net assets. These costs (excluding transaction costs) will be directly recognised on the SICAVôs profit 
and loss account. 
These fees comprise all the costs billed to the UCI, with the exception of transaction fees. Transaction fees include intermediation charges 
(brokerage, stamp duties, etc.) and any turnover fees charged in particular by the Depositary and the Management Company. 

Administrative fees external to the management company 

- 0.051% (incl. tax) maximum for I shares 
- 0.051% (incl. tax) maximum for R shares 
- 0.051% (incl. tax) maximum for D shares 

Research costs 

The research costs are provided for in each NAV on the basis of an amount communicated by the Management Company. 
In the absence of a specific account indicated in the regulations, these fees will be recorded under ''Other financial expensesò in the income 
statement. 

Outperformance fee 

I, R and D shares: The variable component of the management fees will be at most 20% (incl. tax) of the positive difference between the 
performance of the sub-fund and that of the Euro Stoxx index (net dividends reinvested) (SXXT index). These variable management fees are 
capped at 2.5% (incl. tax) of the net assets.(*) 

(*) A performance fee is paid to the management company as follows: 
- The outperformance is calculated by comparing the performance of the sub-fund's assets with that of a benchmark sub-fund posting 
performance identical to that of the Euro Stoxx index (net dividends reinvested) and registering the same subscription and redemption 
variations as the actual sub-fund 
- A performance fee is calculated as soon as the Sub-Fund outperforms its benchmark (even if the performance of the sub-fund and the 
benchmark are negative) 
- The performance fee is deducted after the last net asset value calculation of the reference period 
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The reporting date for variable management fees is set at the last net asset value of the sub-fundôs financial year. This fee is taken annually. 
A provision or, where applicable, a reversal of the provision in the event of underperformance, is recognised for each calculation of the net 
asset value. The share of variable fees corresponding to redemptions is definitively paid to the Management Company. 
This fee will be calculated over a 12-month period. 

Rebates on management fees 

None 

Accounting method for interest 

Accrued interest 

Allocation of realised profits 

Capitalisation for I units 
Capitalisation for R units 
Distribution for D units 

Allocation of net realised capital gains 

Capitalisation for I units 
Capitalisation for R units 
Capitalisation and/or distribution and/or carry forward for D units 

Changes affecting the SICAV 

None 
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Changes in net assets 

 Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net assets at the beginning of the financial year 111,084,105.29 130,698,019.09 

Subscriptions (including subscription fees paid to the UCI) 6,267,246.70 10,235,208.73 

Redemptions (less redemption fees paid to the UCI) -20,790,804.87 -19,996,270.50 

Capital gains realised on deposits and financial instruments 17,477,721.56 13,342,752.68 

Capital losses realised on deposits and financial instruments -5,887,350.89 -20,025,573.78 

Capital gains realised on financial futures 796,979.50 841,409.95 

Capital losses realised on financial futures -472,127.30 -3,994,722.82 

Transaction fees -1,430,974.76 -2,276,580.56 

Exchange rate differences 88,997.73 -35,587.98 

Variation in the valuation difference on deposits and financial instruments: 17,670,687.22 3,261,012.08 

Valuation difference for financial year N 23,948,853.13 6,278,165.91 

Valuation difference for financial year N-1 -6,278,165.91 -3,017,153.83 

Variation in the valuation difference on financial futures: - 1,140.75 

Valuation difference for financial year N - - 

Valuation difference for financial year N-1 - 1,140.75 

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

Distribution of profits for the previous financial year - -100,070.01 

Net profit or loss for the financial year before accrued income -53,801.14 -866,632.34 

Prepayment(s) made during the financial year on net capital gains and losses - - 

Prepayment(s) made on profit or loss during the financial year - - 

Other items - - 

Net assets at the end of the financial year 124,750,679.04 111,084,105.29 
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Additional information 1 
  

Financial year 
30/06/2021 

Fixed assets  

 Value of fixed assets - 

 Depreciation of fixed assets - 

Commitments received or made  

 Commitments received or made (capital guarantee or other investments) (*) - 

Current value of financial instruments in the portfolio representing collateral  

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

 Financial instruments given as collateral and recognised under their original line item - 

Financial instruments in the portfolio issued by the service provider or entities of the same group  

 Deposits - 

 Shares - 

 Interest rate securities - 

 UCI 139,618.44 

 Temporary purchases and sales of securities - 

 Swaps (nominal) - 

Current value of financial instruments which are the subject of temporary acquisitions  

 Repurchased securities - 

 Securities under repurchase agreements - 

 Securities borrowed - 

(*) For guaranteed UCIs, the information is given in the accounting principles. 
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Additional information 2 

 Financial year 
30/06/2021 

 

Issues and redemptions during the financial year Number of securities  

Class category D (Currency: EUR)   

Number of securities issued 979.03816  

Number of securities redeemed 8,800.58914  

Class category I (Currency: EUR)   

Number of securities issued 2,000.92016  

Number of securities redeemed 3,937.14657  

Class category R (Currency: EUR)   

Number of securities issued 15,751.93690  

Number of securities redeemed 78,861.21794  

Subscription and/or redemption fees Amount (EUR)  

Subscription fees paid to the UCI -  

Redemption fees paid to the UCI -  

Subscription fees received and reassigned -  

Redemption fees received and reassigned -  

Management fees Amount (EUR) 
% of average net 

assets 

Class category D (Currency: EUR)   

Management and operating fees (*) 255,305.45 2.31 

Outperformance fees 70.40 - 

Other fees - - 

Class category I (Currency: EUR)   

Management and operating fees (*) 385,065.98 1.31 

Outperformance fees 1,514.08 - 

Other fees - - 

Class category R (Currency: EUR)   

Management and operating fees (*) 1,769,563.41 2.31 

Outperformance fees 1,151.01 - 

Other fees - - 

Rebates on management fees (all units) -  

(*) For UCIs whose financial year is not equal to 12 months, the percentage of average net assets is the average annualised rate. 

(**) The actual administrative costs for the year are higher than the maximum rates indicated in the prospectus. However, this overrun remains 

within the limit of 10 bp provided for in the prospectus. 
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Breakdown of receivables and payables by type 
  

Financial year 
30/06/2021 

Breakdown of receivables by type 
- 

 Tax credit to be recovered - 

 Deposit ï euros - 

 Deposit ï other currency - 

 Cash collateral - 

 Valuation of currency futures purchases - 

 Countervalue of futures sales - 

 Other debtors 32,141.83 

 Coupons receivable 52,860.72 

TOTAL RECEIVABLES 85,002.55 

Breakdown of payables by type 
- 

 Deposit ï euros - 

 Deposit ï other currency - 

 Cash collateral - 

 Provision for borrowing charges - 

 Valuation of currency futures sales - 

 Countervalue of futures purchases - 

 Fees and charges owed 316,475.43 

 Other creditors 127,470.43 

 Provision for market liquidity risk - 

TOTAL PAYABLES 443,945.86 
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Breakdown of instruments by legal or economic type 
 

Financial year 
30/06/2021 

Assets  

Bonds and similar securities - 

Index-linked bonds - 

Convertible bonds - 

Participation notes - 

Other bonds and similar securities - 

Debt securities - 

Traded on a regulated or similar market - 

Treasury bills - 

Other NDS - 

Other debt securities - 

Not traded on a regulated or similar market - 

Other assets: Loans - 

Liabilities  

Sale of financial instruments - 

Shares - 

Bonds - 

Other - 

Off-balance sheet  

Hedging transactions  

Rates - 

Shares - 

Other - 

Other transactions  

Rates - 

Shares - 

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

 Fixed rate Floating rate Adjustable rate Other 

Assets     

Deposits - - - - 

Bonds and similar securities - - - - 

Debt securities - - - - 

Temporary securities transactions - - - - 

Other assets: Loans - - - - 

Financial accounts - - - 346,775.11 

Liabilities     

Temporary securities transactions - - - - 

Financial accounts - - - 7.01 

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 similar securities - - - - - 

Debt securities - - - - - 

Temporary securities transactions - - - - - 

Other assets: Loans - - - - - 

Financial accounts 346,775.11 - - - - 

Liabilities      

Temporary securities transactions - - - - - 

Financial accounts 7.01 - - - - 

Off-balance sheet      

Hedging transactions - - - - - 

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

USD DKK GBP 

Assets    

Deposits - - - 

Equities and similar securities 4,104,302.43 589,447.64 - 

Bonds and similar securities - - - 

Debt securities - - - 

UCI securities - - - 

Temporary securities transactions - - - 

Other assets: Loans - - - 

Other financial instruments - - - 

Receivables - - - 

Financial accounts 5,241.17 - - 

Liabilities 

Sale of financial instruments 
- - - 

Temporary securities transactions - - - 

Payables - - - 

Financial accounts - - 7.01 

Off-balance sheet    

Hedging transactions - - - 

Other transactions - - - 

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

Class category D (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - 78.75 

 Profit or loss -26,276.76 -105,518.42 

Total -26,276.76 -105,439.67 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation -26,276.76 -105,439.67 

Total -26,276.76 -105,439.67 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - 1,014.49 

 Net capital gains and losses for the financial year 963,949.72 -1,154,853.82 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 963,949.72 -1,153,839.33 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 963,949.72 -1,154,853.82 

Total 963,949.72 -1,154,853.82 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Class category I (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss 216,644.90 6,649.41 

Total 216,644.90 6,649.41 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation 216,644.90 6,649.41 

Total 216,644.90 6,649.41 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year 2,617,806.47 -3,218,365.35 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 2,617,806.47 -3,218,365.35 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 2,617,806.47 -3,218,365.35 

Total 2,617,806.47 -3,218,365.35 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Class category R (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss -176,925.98 -747,914.57 

Total -176,925.98 -747,914.57 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation -176,925.98 -747,914.57 

Total -176,925.98 -747,914.57 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year 6,480,385.80 -8,215,262.55 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 6,480,385.80 -8,215,262.55 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 6,480,385.80 -8,215,262.55 

Total 6,480,385.80 -8,215,262.55 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Table of income and other characteristic items for the last five 
financial years 

Class category D (Currency: EUR) 

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

Net asset value (in EUR)    

D shares 104.83 94.18 119.27 

Net assets (in EUR thousands) 12,075.78 10,164.65 11,939.59 

Number of securities    

D shares 115,189.51143 107,921.89307 100,100.34209 

    

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

Unit distribution on net capital gains and 
losses 

- - - 

(including deposits) (in EUR)    

Unit distribution on profit or loss 0.89 - - 

(including deposits) (in EUR)    

Unit tax credit (*) - - - 

natural persons (in EUR)    

Unit capitalisation on net capital gains and 
losses (in EUR) 

   

D shares 0.73 -10.70 9.62 

Unit capitalisation on profit or loss (in EUR)    

D shares - -0.97 -0.26 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. òTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled." 
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Class category I (Currency: EUR) 

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

Net asset value (in EUR)    

C shares 1,712.31 1,566.87 2,004.26 

Net assets (in EUR thousands) 35,806.16 28,476.05 32,544.22 

Number of securities    

C shares 20,911.00835 18,173.73414 16,237.50773 

    

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

Unit distribution on net capital gains and 
losses 

- - - 

(including deposits) (in EUR)    

Unit distribution on profit or loss - - - 

(including deposits) (in EUR)    

Unit tax credit (*) - - - 

natural persons (in EUR)    

Unit capitalisation on net capital gains and 
losses (in EUR) 

   

C shares 12.14 -177.08 161.21 

Unit capitalisation on profit or loss (in EUR)    

C shares 24.71 0.36 13.34 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. òTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled." 
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Class category R (Currency: EUR) 

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

Net asset value (in EUR)    

C shares 158.49 143.58 181.83 

Net assets (in EUR thousands) 82,816.07 72,443.41 80,266.87 

Number of securities    

C shares 522,518.31066 504,545.92483 441,436.64379 

    

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

Unit distribution on net capital gains and 
losses 

- - - 

(including deposits) (in EUR)    

Unit distribution on profit or loss - - - 

(including deposits) (in EUR)    

Unit tax credit (*) - - - 

natural persons (in EUR)    

Unit capitalisation on net capital gains and 
losses (in EUR) 

   

C shares 1.11 -16.28 14.68 

Unit capitalisation on profit or loss (in EUR)    

C shares 1.32 -1.48 -0.40 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

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

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

Equities and similar securities    124,623,235.81 99.90 

Traded on a regulated or similar market    124,623,235.81 99.90 

 ACCOR SA 20,469.00 31.49 EUR 644,568.83 0.52 

 ADIDAS AG 2,885.00 313.90 EUR 905,601.50 0.73 

 ADYEN NV 647.00 2,060.50 EUR 1,333,143.50 1.07 

 AENA SME SA 3,315.00 138.30 EUR 458,464.50 0.37 

 AIRBUS SE 14,234.00 108.44 EUR 1,543,534.96 1.24 

 AIR LIQUIDE SA 8,218.00 147.66 EUR 1,213,469.88 0.97 

 AKZO NOBEL N.V. 5,341.00 104.20 EUR 556,532.20 0.45 

 ALFEN BEHEER BV 7,953.00 78.75 EUR 626,298.75 0.50 

 ALLIANZ SE-REG 6,774.00 210.30 EUR 1,424,572.20 1.14 

 ALSTOM 24,179.00 42.59 EUR 1,029,783.61 0.83 

 ALSTRIA OFFICE REIT-AG 66,234.00 15.59 EUR 1,032,588.06 0.83 

 AMADEUS IT GROUP SA 3,213.00 59.32 EUR 190,595.16 0.15 

 ANHEUSER-BUSCH INBEV SA/NV 12,937.00 60.81 EUR 786,698.97 0.63 

 ARKEMA 11,744.00 105.80 EUR 1,242,515.20 1.00 

 ASML HOLDING NV 9,968.00 579.40 EUR 5,775,459.20 4.63 

 ASSICURAZIONI GENERALI 102,736.00 16.91 EUR 1,736,752.08 1.39 

 BANCA MEDIOLANUM SPA 116,592.00 8.20 EUR 956,520.77 0.77 

 BANCO BILBAO VIZCAYA ARGENTA 505,439.00 5.23 EUR 2,642,435.09 2.12 

 BANCO SANTANDER SA 782,420.00 3.22 EUR 2,519,001.19 2.02 

 BASF SE 34,670.00 66.44 EUR 2,303,474.80 1.85 

 BAYER AG-REG 22,356.00 51.21 EUR 1,144,850.76 0.92 

 BAYERISCHE MOTOREN WERKE AG 12,125.00 89.31 EUR 1,082,883.75 0.87 

 BNP PARIBAS 42,954.00 52.87 EUR 2,270,977.97 1.82 

 BPER BANCA 721,240.00 1.84 EUR 1,323,836.02 1.06 

 CAPGEMINI SE 4,834.00 162.00 EUR 783,108.00 0.63 

 CELLNEX TELECOM SA 9,680.00 53.72 EUR 520,009.60 0.42 

 CNH INDUSTRIAL NV 78,893.00 13.93 EUR 1,098,585.03 0.88 

 COMPAGNIE DE SAINT GOBAIN 34,124.00 55.54 EUR 1,895,246.96 1.52 

 COVESTRO AG 20,027.00 54.46 EUR 1,090,670.42 0.87 

 CREDIT AGRICOLE SA 127,002.00 11.81 EUR 1,500,401.63 1.20 

 DAIMLER AG-REGISTERED SHARES 22,361.00 75.30 EUR 1,683,783.30 1.35 

 DELONGHI SPA 15,165.00 36.74 EUR 557,162.10 0.45 

 DELTA AIR LINES INC 30,915.00 43.26 USD 1,127,736.66 0.90 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

 DEUTSCHE BOERSE AG 4,420.00 147.20 EUR 650,624.00 0.52 

 DEUTSCHE POST AG-REG 44,220.00 57.36 EUR 2,536,459.20 2.03 

 DEUTSCHE TELEKOM AG-REG 81,868.00 17.81 EUR 1,458,232.82 1.17 

 EDENRED 26,703.00 48.05 EUR 1,283,079.15 1.03 

 EIFFAGE 11,996.00 85.80 EUR 1,029,256.80 0.83 

 ENEL SPA 215,514.00 7.83 EUR 1,687,905.65 1.35 

 ENI SPA 83,164.00 10.27 EUR 854,094.28 0.68 

 EUROFINS SCIENTIFIC 6,776.00 96.40 EUR 653,206.40 0.52 

 FRESENIUS MEDICAL CARE AG & 3,408.00 70.04 EUR 238,696.32 0.19 

 GENERAL MOTORS CO 15,852.00 59.17 USD 790,929.12 0.63 

 GRIFOLS SA 50,858.00 22.84 EUR 1,161,596.72 0.93 

 HEIDELBERGCEMENT AG 17,027.00 72.34 EUR 1,231,733.18 0.99 

 HELLOFRESH SE 3,845.00 81.98 EUR 315,213.10 0.25 

 HERMES INTERNATIONAL 777.00 1,228.50 EUR 954,544.50 0.77 

 IBERDROLA SA 158,000.00 10.28 EUR 1,624,240.00 1.30 

 INDUSTRIA DE DISENO TEXTIL 14,381.00 29.71 EUR 427,259.51 0.34 

 INFINEON TECHNOLOGIES AG 49,976.00 33.82 EUR 1,690,188.32 1.35 

 ING GROEP NV 264,855.00 11.14 EUR 2,950,484.70 2.37 

 INTESA SANPAOLO 741,155.00 2.33 EUR 1,726,520.57 1.38 

 JCDECAUX SA 38,002.00 23.38 EUR 888,486.76 0.71 

 KERING 1,331.00 737.00 EUR 980,947.00 0.79 

 KERRY GROUP PLC-A 8,702.00 117.80 EUR 1,025,095.60 0.82 

 KLEPIERRE 69,979.00 21.73 EUR 1,520,643.67 1.22 

 KNORR-BREMSE AG 9,210.00 97.00 EUR 893,370.00 0.72 

 KONINKLIJKE KPN NV 134,284.00 2.63 EUR 353,704.06 0.28 

 KONINKLIJKE PHILIPS NV 19,596.00 41.79 EUR 818,916.84 0.66 

 LINDE PLC 8,514.00 243.35 EUR 2,071,881.90 1.66 

 LôOREAL 6,424.00 375.80 EUR 2,414,139.20 1.94 

 LVMH MOET HENNESSY LOUIS VUI 7,250.00 661.30 EUR 4,794,425.00 3.84 

 MARRIOTT INTERNATIONAL -CL A 7,150.00 136.52 USD 823,103.13 0.66 

 MEDIASET ESPANA COMUNICACION 285,977.00 5.29 EUR 1,512,818.33 1.21 

 MERCK KGAA 3,043.00 161.70 EUR 492,053.10 0.39 

 MICHELIN (CGDE) 4,841.00 134.50 EUR 651,114.50 0.52 

 MUENCHENER RUECKVER AG-REG 1,476.00 230.95 EUR 340,882.20 0.27 

 NESTE OYJ 21,521.00 51.64 EUR 1,111,344.44 0.89 

 NEXI SPA 44,621.00 18.51 EUR 825,934.71 0.66 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

OMV AG 17,253.00 47.97 EUR 827,626.41 0.66 

ORSTED A/S 4,981.00 880.00 DKK 589,447.64 0.47 

PERNOD RICARD SA 7,230.00 187.20 EUR 1,353,456.00 1.08 

PUMA SE 6,592.00 100.55 EUR 662,825.60 0.53 

RANDSTAD NV 15,898.00 64.50 EUR 1,025,421.00 0.82 

SOITEC 6,019.00 185.90 EUR 1,118,932.10 0.90 

SANOFI 17,364.00 88.36 EUR 1,534,283.04 1.23 

SAP SE 25,212.00 118.84 EUR 2,996,194.08 2.40 

SARTORIUS AG-VORZUG 733.00 439.00 EUR 321,787.00 0.26 

SARTORIUS STEDIM BIOTECH 2,679.00 398.90 EUR 1,068,653.10 0.86 

SCHNEIDER ELECTRIC SE 17,326.00 132.68 EUR 2,298,813.68 1.84 

SIEMENS AG-REG 22,870.00 133.62 EUR 3,055,889.39 2.45 

SOCIETE GENERALE SA 55,368.00 24.86 EUR 1,376,448.48 1.10 

SODEXO SA 8,586.00 78.70 EUR 675,718.20 0.54 

SOLVAY SA 8,827.00 107.20 EUR 946,254.40 0.76 

SPIE SA - W/I 35,271.00 19.40 EUR 684,257.40 0.55 

STELLANTIS NV 58,605.00 16.54 EUR 969,326.70 0.78 

STMICROELECTRONICS NV 20,358.00 30.61 EUR 623,056.59 0.50 

SYMRISE AG 4,319.00 117.50 EUR 507,482.50 0.41 

TEAMVIEWER AG 14,472.00 31.72 EUR 459,051.84 0.37 

TOTALENERGIES SE 80,092.00 38.16 EUR 3,055,910.26 2.45 

TRANE TECHNOLOGIES PLC 8,775.00 184.14 USD 1,362,533.52 1.09 

UMICORE 23,097.00 51.50 EUR 1,189,495.50 0.95 

UNIBAIL-RODAMCO-WESTFIELD 15,223.00 72.99 EUR 1,111,126.77 0.89 

VARTA AG 4,175.00 130.00 EUR 542,750.00 0.44 

VINCI SA 14,661.00 89.99 EUR 1,319,343.39 1.06 

VOLKSWAGEN AG 1,330.00 276.80 EUR 368,144.00 0.30 

VOLKSWAGEN AG-PREF 5,565.00 211.20 EUR 1,175,328.00 0.94 

WORLDLINE SA - W/I 6,016.00 78.94 EUR 474,903.04 0.38 

ZALANDO SE 11,225.00 101.95 EUR 1,144,388.75 0.92 

UCI securities    139,618.44 0.11 

General purpose UCITS and AIF intended for non-professionals and equivalent in other Member 
States of the European Union 

139,618.44 0.11 

LF TRESORERIE ISR I UNITS 1.3 107,398.80 EUR 139,618.44 0.11 

Receivables    85,002.55 0.07 

Payables    -443,945.86 -0.36 

Deposits    - - 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities 
Quantity Price 

Listing 

currency Current value 

Rounded 

% of the 

net 

assets 

Other financial accounts 346,768.10 0.28 

TOTAL NET ASSETS  EUR 124,750,679.04 100.00 
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APPROACH 

IDENTIFICATION 

CLASSIFICATION 

International bonds and other debt securities 

MANAGEMENT OBJECTIVE 

The fund aims to achieve, over the recommended investment period of 2 years, a return (net of fees) superior to that of: 

* Capitalised 3-month Euribor + 115 basis points for R O and R shares 
* Capitalised 3-month Euribor + 150 basis points for C O and I shares 
* Capitalised 3-month Euribor + 163 basis points for S O and S shares 

BENCHMARK INDEX 

The fund is neither an index fund nor an index benchmark but, for post-hoc comparison purposes, the unitholder can refer to the 3-month 
Euribor index. 

The Euro Inter Bank Offered Rate or EURIBOR is representative of the ñmoney rentò on the interbank market in the Euro zone for a specific 
term which can range from 1 week to 12 months. EURIBOR is published by the European Central Bank, the ECB, which calculates its 
arithmetic average after a quotation statement made at the end of the day with a panel of 64 institutions representative of the Euro zone. This 
rate is capitalised daily. Bloomberg code: EUR003M Index 

EURIBOR index administrator: European Money Markets Institute, registered with ESMA 
Further information on the benchmark index is available on the administrator's website: www.emmibenchmarks.eu 

The fund is managed actively and on a discretionary basis. The fund is not managed with reference to an index. 

INVESTMENT STRATEGY 

1. Strategy used 

The fund seeks to capture the credit risk premium while minimising sensitivity to interest rate risk, by investing in variable rate debt instruments 
or variable rate fixed rate debt instruments (fixed rate debt instruments swapped to variable rates). The Manager uses qualitative and 
quantitative criteria for the geographical allocation. 
More specifically, the fund invests in negotiable fixed or variable rate debt securities, deposit certificates and money market instruments issued 
or guaranteed by an issuer of a member country of the eurozone or of the OECD. 

The fund may invest up to 100% of its net assets in private debt and/or State-issued securities or similar (semi-public, guaranteed, 
supranational) at a fixed, variable or floating rate. 

The fund invests in Investment Grade securities (with a rating higher than or equal to BBB- at Standard & Poorôs or Baa3 at Moodyôs or the 
equivalent according to the analysis of the Management Company) and High Yield securities (between BB+ and B- at Standard & Poorôs or 
between Ba1 and B3 according to Moody's or an equivalent rating of the Management Company). The management company shall not 
exclusively or automatically rely on external ratings but may, upon the issuance of such a rating, take it into consideration for its credit analysis. 

The fund may make the following investments, or be exposed to them, up to the percentage of net assets given below: 

Å Securities with an ñInvestment Gradeò rating: 100% 
Å Securities with a ñHigh Yieldò rating: 50% 
Å Unrated securities: 20% Å Perpetual bonds (including contingent convertible bonds - ñCoCoò): 10% 
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Å Other UCITS/UCIs: 10% 

The sensitivity range for interest rates in which the fund is managed between 0 and 0.5 

Geographical area of the issuers of securities to which the fund is 
exposed 

Euro zone and OECD countries: 0-100% 

Security denomination currencies in which the fund is invested all currencies 

Level of exchange risk borne by the fund residual owing to imperfect hedging of currency positions. 

CoCos are more speculative and carry a higher default risk than conventional bonds, but these CoCos will be sought as part of the 
management of the fund owing to their significant yield. This remuneration compensates for the fact that these securities can be converted into 
equity (shares) or suffer a capital loss in the event that the contingency clauses are triggered by the financial institution concerned 
(exceedance of a capital threshold predetermined in the prospectus of the subordinated bond). 

In the event of a downgrade in the rating of an issuer of a security already invested in the portfolio leading to non-compliance with the 
authorised limits, the Manager will, as soon as possible, sell the asset in accordance with the interests of the shareholders. 

The manager may invest in securities denominated in euros and/or other currencies. Where securities are not denominated in euros, the 
manager will systematically hedge the exchange risk. A residual risk may nevertheless remain, as hedging cannot be perfect. 

The fund may invest up to a limit of 10% of its assets in the units or shares of UCITS governed by French or foreign law and/or in UCIs meeting 
the four criteria of Article R214-13 of the Monetary and Financial Code. They will be used to manage the cash flow. 

The Fund may invest in futures traded on French and foreign regulated markets or OTC: futures, swaps, asset swap, cross-currency swap, 
perfect swaps, forward exchange, Credit Default Swaps (single name or index CDS) and credit derivatives. Each instrument addresses specific 
hedging or exposure strategies to (i) hedge the entire portfolio or certain asset classes held within it against market risk (ii) synthetically rebuild 
specific assets, or (iii) increase the fund's exposure to certain risks in the market. 

The fund may also use Total Return Swaps (TRS) up to a limit of 25% maximum of the net assets. The expected proportion of assets under 
management that shall be subject to TRS may be 10%. The TRS underlying assets may be corporate bonds and sovereign bonds. 

The fund may also engage in temporary securities purchase and sale transactions in order to (i) ensure the investment of the cash available 
(reverse repurchase), or (ii) optimise the performance of the portfolio (securities lending). 

2. Assets: 

In order to achieve its management objective, the fund will use different types of assets: 

a. Equities: 

The fund does not intend to hold shares. However, as the fund may invest in contingent convertible bonds, there is a possibility that these 
instruments will be converted into shares. 

If the bonds held in the portfolio are converted into shares, the fund may temporarily hold shares up to a limit of 10% of its net assets and sell 
them as soon as possible in the best interests of the shareholders. 

The shares can be of any market capitalisation and denominated in any currency, which will then be automatically hedged against currency 
risk. 

b. Debt securities and money market instruments, up to 100% of the net assets: 

i. Negotiable debt securities: yes 
ii. Bonds (fixed rate and floating rate): yes 
iii. Treasury bills: yes 
iv. Commercial papers: yes 
v. Certificates of deposit: yes 
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With the following characteristics: 

- rating: investment grade (up to 100% of the assets), high yield (up to 50% of the assets) or unrated (up to 20% of the assets) 
- the securities will be selected independently in the private and/or public sectors 
- denominated in foreign currencies: all currencies 

c. UCI: yes 

The fund may invest up to a limit of 10% in the units or shares of UCITS governed by French or foreign law and/or in the units or UCI shares 
meeting the four criteria of Article R214-13 of the Monetary and Financial Code. 

The Fund may invest in UCIs of the Management Company or of an affiliated company. 

3. Derivative instruments 

The Fund may invest in futures traded on French and foreign regulated markets or OTC: futures, swaps, asset swap, cross-currency swap, 
forward exchange, total return swap and credit derivative. Each instrument addresses specific hedging or exposure strategies to (i) hedge the 
entire portfolio or certain asset classes held within it against market risk (ii) synthetically rebuild specific assets, or (iii) increase the fund's 
exposure to certain risks in the market. 

Nature of the markets used: 
- regulated: yes 
- organised: yes 
- OTC: yes 

Risks on which the manager seeks to act: 
- equities: yes 
- interest rates: yes 
- foreign exchange: yes 
- credit: yes 
- indices: yes 

Type of activities: 
- hedging: yes 
- exposure: yes 
- arbitrage: yes 
- other: no 

Nature of the instruments used: 
- futures: yes 
- options: no 
- swaps: yes 
- Asset swap: yes 
- Cross-currency swap: yes 
- Perfect swap: yes 
- forward exchange (excluding NDF): yes 
- credit derivatives: yes 
- total return swap: yes 

4 - Securities with embedded derivatives 

In order to achieve the management objective, the manager may take positions to hedge and/or expose the portfolio against risks: 
- equities: yes 
- interest rates: yes 
- foreign exchange: yes 
- credit: yes 
- index: yes 
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Type of activities: 
- hedging: yes 
- exposure: yes 
- arbitrage: yes 

Nature of the instruments used: 
- Contingent convertible bonds (ñcocosò) 
- EMTN 
- Puttables 
- Callables 
- TCN 
- convertible bonds 

5- Deposits 

The fund reserves the right to make deposits of up to 20% of net assets in order to manage its cash flow. 

6- Cash borrowings 

The fund reserves the right to temporarily borrow cash up to a limit of 10% of its net assets 

7- Transactions for the temporary purchase and sale of securities 

The sub-fund may also engage in transactions for the temporary purchase and sale of securities in order to (i) ensure the investment of the 
liquid assets available (e.g. reverse repurchase/repurchase transactions), (ii) optimise the performance of the portfolio (e.g. securities 
lending/borrowing). 

Å Type of activities: Transactions for the temporary purchase or sale of securities shall be carried out in accordance with the Monetary and 
Financial Code. They shall be carried out within the framework of cash flow management and/or the optimisation of UCI income. In no 
circumstances shall these strategies aim to create or result in the creation of a leverage effect. 

Å Nature of transactions used: These operations will consist of securities lending and borrowing and/or in repurchase and reverse repurchase 
agreements with reference to the French Monetary and Financial Code. The assets that may be the subject of such transactions will be those 
described in section ñ2. Assets (excluding embedded derivatives)ò of this prospectus. 

Å Envisaged level of use: Transactions for the temporary sale of securities (securities lending, repurchase transactions) may be carried out up 
to an amount equivalent to a maximum of 60% of the UCI's net assets, while transactions for the temporary purchase of securities (securities 
borrowing, reverse repurchase agreements) may be carried out up to an amount equivalent to a maximum of 10% of the UCI's net assets. 

The expected proportion of assets under management that will be involved in such transactions may represent 25% of the UCI's net assets. 

Å Information on the use of temporary sales and acquisitions of securities: The purpose of the use of temporary securities acquisitions 
and disposals is in particular to provide the UCITS with an additional return and therefore to contribute to its performance. In addition, the 
UCITS may enter into reverse repurchase agreements for the replacement of financial guarantees in cash and/or repurchase agreements to 
meet liquidity needs. Temporary purchases and sales of securities will be guaranteed in accordance with the principles described in section 8 
below ñcontracts constituting financial guaranteesò. 

Å Remuneration: Information relating to the remuneration of these transactions is provided in the ñFees and commissionsò section. 

Å Selection of counterparties: The management company follows a specific selection process for financial intermediaries, also used for 
intermediaries designated for transactions for the temporary purchase or sale of securities and/or certain derivatives such as total return swaps 
(TRS). These intermediaries are selected on the basis of the cash assets that they offer as well as their speed, reliability and quality with 
regard to how they process transactions. At the end of this rigorous and regulated process, subject to a rating, the counterparties selected for 
transactions for the temporary purchase or sale of securities and/or certain derivatives such as total return swaps (TRS) are credit institutions 
or other entities authorised by the Management Company and respecting the criteria of legal form, country and other financial criteria set out in 
the French Monetary and Financial Code. 
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8. Contracts constituting financial guarantees 

In connection with the conclusion of financial contracts and/or securities financing transactions, the UCI may receive/remit financial guarantees 
in the form of full ownership transfer of securities and/or of cash. 

Securities received as collateral must meet the criteria set by regulations and must be granted by credit institutions or other entities that meet 
the criteria of legal form, country and other financial criteria set out in the French Monetary and Financial Code. 

Financial guarantees received must be able to be fully enforced by the UCI at any time and without consulting or obtaining the approval of the 
counterparty. The level of financial guarantees and the discount policy are set by the eligibility policy for financial guarantees of the Management 
Company in accordance with the regulations in force and cover the categories below: 

- financial guarantees in cash; 
- financial guarantees in debt securities or in equity securities according to a precise nomenclature. 

The eligibility policy for financial guarantees explicitly defines the required level of guarantee and the discounts applied for each financial 
guarantee according to rules that depend on their specific characteristics. It also specifies, in accordance with the regulations in force, rules for 
risk diversification, correlation, valuation, credit quality and regular stress tests on the liquidity of guarantees. 

In the event that financial guarantees in cash are received, these may, under conditions set by regulation, only be: 

- placed in deposit; 
- invested in high-quality government bonds; 
- used in a reverse repurchase agreement; 
- invested in short-term monetary undertakings for collective investment (UCIs). 

Financial guarantees other than received cash may not be sold, reinvested or used as collateral; The management company will, in 
accordance with the valuation rules provided for in this prospectus, carry out a daily valuation of the guarantees received on a market price 
basis (mark-to-market). 

Margin calls will be made on a daily basis. The guarantees received by the mutual fund will be kept by the mutual fund's depositary or, failing 
that, by any third-party depositary subject to prudential supervision and which has no connection with the provider of the guarantee. The risks 
associated with securities financing transactions, financial contracts and the management of inherent collateral are described in the risk profile 
section. 

OVERALL RISK 

The method chosen by the management company to measure the overall risk of the UCI that it manages is the absolute VaR. 

The fund's VaR is limited by the management company and may not exceed 20% of the fund's net assets with a confidence interval of 99% 
and a monitoring period not exceeding 20 working days. 

The indicative leverage effect (total nominal value of the positions on the financial contracts used) may not exceed: - 300% of the assets of the 
fund for La Française Global Floating Rates. 

However, this level may be higher under exceptional market circumstances. 

RISK PROFILE 

ñYour money will be invested in financial instruments selected by the management company. These instruments will be exposed to market 
trends and risksò. 

The risks described below are not exhaustive: investors should analyse the risks inherent to each investment and make their own decisions. 
The Fundôs Investors are exposed to the following risks: 

Risk of capital loss: 
Investors are advised that their capital is not guaranteed and may therefore not be returned to them. 
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Interest rate risk: 
This is the risk that interest rate instruments in the portfolio will fall due to fluctuations in interest rates. When interest rates rise (positive 
sensitivity) or when they fall (when sensitivity is negative), the net asset value of the Fund may fall. 
This risk is measured by the sensitivity which reflects the impact that a 1% change in interest rates may have on the net asset value of the 
Fund. 

Default risk relating to issuers of debt securities: 
The default risk is the risk relating to the solvency of the entity which has issued the securities. This risk is even greater should the fund invest 
in speculative or unrated securities which could lead to an increased level of risk of the net asset value of the fund decreasing and a loss of 
capital. 

Risk associated with investments in ñspeculativeò securities: 
This fund may be exposed to ñspeculativeò securities. These securities have a higher risk of default; they are likely to suffer higher and/or more 
frequent variations in valuations and are not always sufficiently liquid to be sold at all times at the best price. The value of the Fund unit may 
therefore be lower when the value of these securities in the portfolio falls. 

Counterparty risk: 
Counterparty risk arises from entering into financial forward contracts traded OTC and from temporary securities purchase and sale 
transactions: the risk that a counterparty may default on payment. The defaulting of the payment of a counterparty may therefore lead to a 
decrease in the net asset value. 

Liquidity risk: The UCIs selected by this fund may be invested on illiquid markets or on markets which could be affected by a drop in liquidity. 
This may result in a fall in the net asset value. 

Risk relating to subordinated debt securities: 
The investment universe of the fund includes subordinated bonds. These debt securities have a specific risk profile that differs from that of 
conventional bonds. Note that a debt is termed subordinated when its repayment is dependent on the initial repayment of other creditors 
(preferential creditors, unsecured creditors). Thus, the subordinated creditor will be repaid after ordinary creditors, but before shareholders. The 
interest rate on this type of debt will be higher than the interest on other receivables. 
In the event that one or more clauses provided in the issue documentation of these subordinated debt securities is triggered and, more 
generally, if a credit event affects the issuer in question, there is a risk of a fall in the net asset value of the fund. The use of subordinated 
bonds may expose the fund to the risks of coupon cancellation or deferral (at the issuer's sole discretion), redemption date uncertainty or 
valuation/performance (as the attractive yield of these securities may be considered to be a complexity premium). 

Risk related to contingent convertibles: CoCos are hybrid securities, whose main objective is to enable recapitalisation of the issuing bank or 
financial institution, during a financial crisis. 
Indeed, these securities have loss-absorption mechanisms, as described in their issue prospectuses, that are activated generally when the 
issuer's equity ratio falls below a certain trigger threshold. 
The trigger is first of all mechanical: it is generally based on the CET1 (ñCommon Equity Tier 1ò) accounting ratio, relative to risk-weighted 
assets. To offset the discrepancy between book values and the financial reality, there is a discretionary clause allowing the supervisor to 
invoke the loss absorption mechanism if they consider that the issuing institution is insolvent. 
CoCos are therefore subject to specific risks, in particular subordination to specific trigger criteria (e.g. a decline in the equity ratio), conversion 
into shares, loss of capital or non-payment of interest. 

The use of subordinated bonds, particularly so-called Additional Tier 1 bonds, exposes the fund to the following risks: 

- triggering of contingent clauses: if an equity threshold is crossed, these bonds are either exchanged for shares or undergo a capital reduction, 
potentially to 0. 
- cancellation of the coupon: Coupon payments on these types of instruments are entirely discretionary and may be cancelled by the issuer at 
any time, for any reason, and without time constraints. 
- the capital structure: unlike traditional, secured debt, investors in this type of instrument may incur a capital loss without prior bankruptcy of 
the company. Thus, the subordinated creditor will be repaid after ordinary creditors, but before shareholders. 
- call for extension: These instruments are issued as perpetual instruments, callable at pre-determined levels only with the approval of the 
competent authority. 
- valuation/return: The attractive yield of these securities can be considered a complexity premium. 
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Risk associated with holding convertible bonds: 
The value of convertible bonds depends on a number of factors: level of interest rate, credit, change of price of the underlying shares, change 
of price of the derivative integrated into the convertible bond. If the underlying equities of convertible bonds and similar - equities held directly 
or the indices to which the fund is exposed - fall, the net asset value of the fund may fall. 

Risk arising from techniques such as derivatives: 
risk of increased losses owing to the use of financial futures such as OTC financial agreements and/or futures contracts. 

Liquidity risk related to performance swaps (TRS): 
The Fund may be exposed to trading difficulties or a temporary lack of trading in certain securities in which the Fund is invested or those 
received as collateral if the counterparty defaults on total return swaps (TRS). 

Exchange rate risk: 
The Fund may invest in transferable securities denominated in currencies other than the reference currency. 
The manager will systematically hedge the currency risk. There may however be a residual currency exchange risk due to imperfect hedging. 
The net asset value of the fund may fall as a consequence. 

Discretionary risk: 
The discretionary management style applied to the mutual fund is based on the selection of portfolio assets and/or market expectations. There 
is a risk that the mutual fund may not be invested in the best-performing assets or markets at all times. The Fund's performance may therefore 
be lower than the management objective. In addition, the net asset value of the fund may have a negative performance. 

Potential risk of a conflict of interest: 
This risk relates to the completion of temporary purchases and sales of securities transactions, during which the fund uses an entity as 
counterparty and/or financial intermediary that is linked to the group to which the fund's Management Company belongs. 

MINIMUM RECOMMENDED INVESTMENT PERIOD 

2 years. 



LA FRANCAISE GLOBAL FLOATING RATES 
 

Annual report as at 30 June 2021 64 
 

MANAGEMENT REPORT 

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS 

Ladies and gentlemen, 

Pending 

INVESTMENT POLICY 

ECONOMIC BACKGROUND 

Uncertainties surrounding the course of the Covid-19 pandemic and restrictions over mobility have prompted governments to provide further 
fiscal support and central banks to maintain their highly accommodating monetary policies for an extended period of time to avoid a premature 
tightening of financial conditions. 

In the United States, the administration of Donald Trump and then that of Joe Biden injected $868 billion (4% of GDP) in December 2021 and 
$1.844 trillion (9% of GDP) in March 2021. At the same time, the European Union decided to start distributing ñNext Generation EUò funds, 
ú750 billion divided between loans (ú360 billion) gradually repayable until 2058, and grants (ú390 billion). Most of these amounts will come into 
play over the period 2021-2023 (70% for grants). Beneficiary countries have a structural reform and investment programme (in line with the 
EU's climate and digital transition objectives). 

The synchronisation of monetary and fiscal policies, the progress of vaccination campaigns in the second half of 2021 and the continued 
adaptation of economic activity to reduced mobility have enabled the world economy to start moving again. But the economic recovery varies 
from country to country and from sector to sector. These factors carried risky assets over the period in question. 

The upward revisions concerning global growth for 2021 and 2022 (6% and 4.4% respectively according to the IMF) are mainly due to 
improvements in developed countries, notably in the US with growth of 6.4% in 2021 and 3.5% in 2022 (source: IMF). The eurozone is 
expected to be up by 4.4% in 2021 and 3.8% in 2022 (source: IMF). Among emerging countries, China is expected to grow by 8.4% in 2021 
and 5.6% in 2022 (source: IMF). 

Strong demand for consumer durables (pent-up demand, teleworking) has been a key component of the global recovery since the second half 
of 2020. On the other hand, the use of services (hotels, restaurants, retail trade, etc.) has remained sluggish, while the reopening of many 
economies in May and June, which triggered an unexpected upturn in the third quarter of 2020, also triggered a second wave of infections and 
further curbed mobility in the last months of the year. 

On the equity market, the S&P rose by almost 39%, the Nasdaq by 44% and the DJ Eurostoxx 50 by 25%. The MSCI world posted a 
performance of 37%. 

In the interest rate market, US 10-year yields tightened by 82 bp to 1.47% on 30 June 2021 in a range [0.51%; 1.74%] with an average of 
1.09%. Meanwhile, German rates rose by 24 bp to -0.21% in a range [-0.64%; -0.10%] with an average of -0.42%. 

The rise in long-term rates is explained by the rise in inflation expectations against a backdrop of very strong acceleration in commodity prices 
under the effect of the imbalance between supply and demand driven by the expected dynamism of world growth. Oil prices (Brent) jumped 
83% over the period, partly as a result of lower OPEC+ supply. The price of industrial metals, driven by Chinese demand, rose by 49% (source: 
Bloomberg Index). Weather-related food prices increased by 64% (source: Bloomberg Index). 

In the foreign exchange market, in an environment of risk appetite, the dollar depreciated against a basket of currencies (DXY, -5%). The 
euro/dollar exchange rate increased from 1.1243 at the end of June 2020 to 1.1849 at the end of June 2021. 
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MANAGEMENT POLICY DURING THE FINANCIAL YEAR 

ISIN Unit Start date End date NaV start NaV end Perf 

FR0007053640 La Française Global Floating Rates - C O units 30/06/2020 30/06/2021 1476.18 1518.45 2.86% 

FR0013439163 La Française Global Floating Rates - I units 30/06/2020 30/06/2021 973.41 1001.28 2.86% 

FR0012890333 La Française Global Floating Rates - R O units 30/06/2020 30/06/2021 97.09 99.52 2.50% 

FR0013439155 La Française Global Floating Rates - S units 30/06/2020 30/06/2021 979.32 1008.67 3.00% 

FR0012336753 La Française Global Floating Rates - S O units 30/06/2020 30/06/2021 1009.32 1039.69 3.01% 

FR00134S1785 La Française Global Floating Rates - TC units 25/02/2021 30/06/2021 100 100.2 0.20% 
 

Half-yearly performance 

La Française Global Floating 

Rates - C O units 

La Française Global Floating 

Rates - S O units 

La Française Global Floating 

Rates - R O units 

La Française Global Floating 

Rates - S units 

La Française Global Floating 

Rates - I units 

Fund -2.52% -2.46% -2.70% -2.46% -2.66% 

Index -0.18% -0.18% -0.18% 0.63% 0.52% 

Despite the Covid-19 crisis and a record recession from February 2020 onwards, the private debt markets have weathered this period 
successfully, with a rapid return to performance from April 2020. At the beginning of 2021, investors' hopes for a resumption of growth and 
inflation dynamics, as well as possible future monetary tightening by central banks, led to a rise in long-term interest rates around the world, 
particularly in the US. This movement benefits floating rate private debt which benefits from higher interest rate expectations by investors. The 
release of the US inflation figures (4.2% for April 2021) has only rekindled these fears of monetary tightening, although they have not 
materialised in the form of a further rise in interest rates. Conversely, the more favourable macroeconomic context and reassuring comments 
from central bankers have allowed an easing of sovereign rates and, in turn, less volatility on the private debt market. 

The La Française Global Floating Rates fund outperformed its management objective for the period from 30 June 2020 to 30 June 2021. The 
highly favourable environment of the financial markets since 30 June 2020 has enabled all of the strategies of the La Française Global Floating 
Rates fund to make a positive contribution to performance. Among the strongest contributions were European High Yield (+1.22%) and 
financial subordinated debt which, despite a relatively low average exposure (7.5%), contributed +0.51% to the fund's performance. In addition, 
the contribution of credit derivatives was positive, at +0.14%. 

We made several reallocations during the year. The main focus was to increase exposure to floating rate bonds (from 65.5% to 74.9%) at the 
expense of fixed rate bonds, whose exposure fell from 25.8% to 19.2%. This movement took place mainly on high-yield rated debt 
denominated in euro. In addition, we have progressively shifted euro investment grade floating rate debt into the US market, taking advantage 
of the greater rise in interest rates across the Atlantic. 

INFORMATION ON THE GROUP'S FINANCIAL INSTRUMENTS AND GROUP INVESTMENTS 

We have not performed any transaction involving the company securities of the Group. 
We would like to inform you that we may use the Group UCIs, both at monetary-investment level and bond/equity investment level, etc., 
according to the asset allocation decided upon; in the context of everyday cash management, the Group UCIs were used. 

Funds managed by the La Française Group held in the portfolio as at 30/06/2021 

ISIN Name Percentage invested Management company 
FR0010609115 La Française Trésorerie ISR - I unit 7.53% La Française Asset Management 

EVENTS DURING THE FINANCIAL YEAR 

Significant changes in the life of the La Française Sicav 

DATE PURPOSE 

23/07/2020 
 All sub-funds: benchmark regulation update 

14/08/2020 
 La Française Carbon Impact 2026 : creation of a new share class C 
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25/09/2020 
La Française Rendement Global 2028 : reduction from 7 to 5 million, the minimum amount under which the 
LF Rendement Global 2028 sub-fund is invested in money market securities. 

15/12/2020 LFIP Actions Euro: 
- clarification of the fund's management objective that the fund will place particular emphasis on human 
capital in the investment process; 
- the sub-fund will now focus its non-financial approach through a ñhuman capitalò score while 
maintaining its selective approach; 
- the sub-fund may now invest a minimum of 80% of its net assets in the equity markets of eurozone 
member countries instead of the current minimum of 90%; 
- the sub-fund may now be exposed to a maximum of 10% of its net assets to equity markets outside 
the eurozone, including emerging markets; 
- a discretionary management risk has been added; 
- a risk related to the impacts of techniques such as derivatives has been added; 
- the sub-fund will now be called ñLa Française Actions Euro Capital Humainò 

15/12/2020 La Française Rendement Global 2028 : 
- Modification of investors relating to the IC EUR I unit 

10/03/2021  . La Française 
Actions Euro 
Capital Humain 

. SFDR compliance (article 9) 

. La Française 
Rendement 
Global 2028 

. Addition of wording relating to hedged shares 

. Clarification for holders of ID EUR units: ñReserved for professional 
clients within the meaning of MiFID and clients of the BPCE groupò 
instead of ñReserved for professional clients within the meaning of 
MiFIDò. 

. La Française 

Rendement 

Global 2025 

. Addition of wording relating to hedged shares 

. La Française 

Rendement 

Global 2028 Plus 

. Addition of wording relating to hedged shares 

. La Française 

Obligations 

Carbon Impact 

. Compliance with instruction 2020.03  

. SFDR compliance (article 9) 

. La Française 

Carbon Impact 

2026 

. Compliance with instruction 2020.03  

. Addition of wording relating to hedged shares  

. SFDR compliance (article 9) 

. La Française 
Global Floating 

Rates 

- 

. La Française 

Global Coco 
. Addition of wording relating to hedged shares 

06/05/2021 . Creation of share category Z for the LF Carbon Impact 2026 sub-fund 

10/06/2021 FOR La Française Rendement Global 2028 : 

- Changes to the scale of transaction fees 
- Lower financial management fees for shares: 

* R C CHF: FR0013439445 

* R D USD H: FR0013439460  

* D B EUR: FR0013439544  

* R D EUR: FR0013439452  

* R C EUR: FR0013439403  

* R C USD H: FR0013439429 

- Adjustment of the wording for the temporary purchase and sale of securities 
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 -  LF Obligations Carbon Impact sub-fund: creation of a T share class (draft KIID attached). CFI CODE: 
CIOJKS 

 -  LF Action Euro Capital Humain sub-fund: addition of the following wording ñCosts linked to research 
within the meaning of Article 314-21 of the AMF General Regulations may be invoiced to the Sub-Fund. ò 

 -  LF Rendement Global 2025 sub-fund: addition of the following wording: ñThe investment strategy 
involves the discretionary management of a portfolio of bonds issued by private or public bodies. The 
fund may invest in securities that mature by 31 December 2026, i.e. one year after the fund's maturity. 
However, the portfolioôs average maturity must not go beyond 31 December 2025.ò 

 -  New wording on OFTs (see below) for the following sub-funds: 
 LA FRANÇAISE GLOBAL COCO 
 LA FRANCAISE GLOBAL FLOATING RATES 
 LA FRANCAISE CARBON IMPACT 2026 
 La Française Obligations Carbon Impact 
 LA FRANCAISE RENDEMENT GLOBAL 2025 
 LA FRANCAISE RENDEMENT GLOBAL 2028 PLUS 

Main transactions affecting the securities portfolio breakdown over the period 

Here are the main transactions performed during the period: 

Type of 
transaction 

ISIN Name of the instrument Type of 
instrument 

Quantity Amount Currency 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 17,50 -1 884 421,88 EUR 

Purchase XS2221879153 Bmw Finance N.V. Eur3M + 60 bp 
24/06/2022 

Bond 15.00 -1,504,755.00 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 13.00 -1,396,312.58 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 10.00 -1,074,685.60 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 8.00 -861,330.48 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -26.00 2,799,408.04 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -9.20 990,693.72 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -8.50 913,860.67 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -7.00 753,813.41 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -7.00 752,659.39 EUR 

Efficient management techniques 

At the closing date, the fund had used efficiency control techniques for EUR 0.00. 

Management of financial guarantees relating to transactions on over-the-counter derivative financial instruments as at 
30/06/2021 

Guarantee Amount Currency Counterparty Type Underlying 

FR0007053640 390 000,00 EUR Crédit Agricole CIB   

OTC transaction counterparties will be first-class banking establishment counterparties domiciled in OECD Member States. 
Additional information about these transactions is set out in the ñCharges and Feesò section of the Prospectus. 

OVERALL RISK MEASUREMENT METHOD 

The fund applies the VaR method. 

Prospectus 
leverage 
effect 

Min 
leverage 
effect 

Max 
leverage 
effect 

Medium 
leverage 
effect 

Regulatory 
VaR 

VaR 
Min 

VaR 
Max 

VaR 
Average 

Period of 
observation 

Date of 
change of 
method 

300% 47.7% 135.3% 63.0% -20% -0.65% -3.38% -1.75% Max 3MMC, 
Histo. 1 yr, 
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Histo 3 years, 
Histo. 5 years 

SELECTION OF FINANCIAL INTERMEDIARIES 

The LA FRANÇAISE Group chooses its counterparty and investment company service providers according to a detailed evaluation process 
aimed at ensuring that the company receives quality service. This is a key element in the overall decision-making process, which includes the 
impact of the quality of the brokerage service in all of our departments: Management, Financial analysis and credit, Trading, Middle-Office and 
Internal Control. 

Best Selection 

Pursuant to the regulations in force, the LA FRANÇAISE Group has implemented a policy that allows it to take all reasonable measures to 
obtain the best results possible for the UCIs under management. 
This policy is used to select the Financial Intermediaries to whom the orders will be sent for execution, for each class of instrument (equities, 
rate products, derivatives, etc.), according to quantitative and qualitative criteria. 
For more details, the order execution policy is available on the Company's website: www.la-francaise.com. 

Shared brokerage fees 

An agreement concerning shared brokerage fees was implemented in the management framework. 

Report on intermediation fees 

This report is available at the following address: www.la-francaise.com. 

TURNOVER FEES 

Any turnover fees received are distributed as follows: up to 100% for the Management Company 
Not audited by the Statutory Auditor. 

RETROCESSIONS ON FUNDS 

All special concessions received by the underlyings are repaid into the Fund. 

VARIABLE MANAGEMENT FEES 

Management fees are not calculated based on complex components. 

CONFLICTS OF INTEREST 

In the context of the supply of investment services, the entities of the LA FRANCAISE Group are potentially likely to find themselves in a 
conflict-of-interest situation. 
These situations, defined as situations likely to jeopardise the interest of one or more clients of the companies of the LA FRANCAISE Group, 
are identified and monitored. 

Please note that La Française Asset Management in 2020 the La Française Group UK was used for part of the research costs budget (ESG 
research services (thematic, sectoral)), it being specified that this latter is part of the La Française Group. The use of this structure is not likely 
to lead to a conflict of interest as regards the choice of service providers. 

The management policy concerning conflicts of interest is available on the Company's website: www.la-francaise.com. 

REMUNERATION POLICY 
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The remuneration policy of the management companies of the La Française Group aims to provide a framework for the application of principles 
relating to the remuneration of all employees of management companies authorised by the Autorité des Marchés Financiers (Financial Markets 
Authority). 
The Group ensures compliance with a remuneration policy that is a source of value and motivation for its teams. Moreover, it ensures that, for 
equivalent positions and responsibilities, remuneration is allocated fairly. 
The Remuneration Policy is reviewed and validated by the Group's Supervisory Board with support from the Group Remuneration Committee 
and the Group Entity Remuneration Committee. 

The Policy is established in order to avoid conflicts of interest. It promotes sound and effective risk management, including sustainability risks, 
and does not encourage risk-taking that would be incompatible with the risk profiles, regulations and constitutive documents of the AIFs or 
UCITS that are managed by the Management Companies, or incompatible with the interests of the clients of the Management Companies. 

For 2020, remuneration was broken down as follows: 

Employees 
Total pay 

DADS 2020 
Fixed %fixed 

Variable 
2020 

Number of 

variable 

beneficiaries 

% of the 
variable 

Total pay 
Senior 

managers 
Total pay Risk 

takers 

91 7,571,850.72 6,017,250.72 79.47% 1,554,600.00 72 20.53% 392,642.82 4,489,514.91 

Variable remuneration is based on a global envelope which is a function of the consolidated Gross Operating Profit of the La Française Group. 
This envelope is allocated on a discretionary basis within each business line, based on set collective objectives and then allocated to each 
employee linked to the fulfilment of the set objectives. 

The remuneration policy was not changed in 2020. It has satisfactorily completed a central, independent internal assessment. 

Further information on governance and the guiding principles of the Remuneration Policy is available on the La Française website: www.la-
francaise.com. 

TAX DISTRIBUTIONS AND INFORMATION 

Eligibility for investment quota of 25% - taxation of savings income (Decree 2005-132 transposing Directive 2003/48/EC) 

More than 25% of this fund is invested in products whose income, profits and similar income come from amounts classed as receivables. 

Percentage of securities or rights eligible for PEA/PEA PME ð Share eligible for the 40% reduction 

The fund has 0.00% of securities or rights eligible for PEA/PEA PME in the portfolio. 

Share eligible for the 40% reduction: 0 

Indication of the figures for dividends paid during the period after deduction of taxes 

No dividends were paid during the period. 

SPECIFIC INFORMATION 

Risk assessment process 

The management company implements and maintains an effective, appropriate and documented risk management policy and procedures 
which make it possible to identify the risks linked to its activity; in particular, the management company has implemented provisions and 
measures to assess the overall risk of the funds and specifically to identify the main risks to which the funds are exposed or are likely to be 
exposed. 

COMPLIANCE WITH ESG CRITERIA 
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ESG criteria are not taken into account within the management of the Fund. 

The (non-exhaustive) mapping of ESG investment criteria for issuers is defined on the Group's website at www.la-francaise.com 

TEMPORARY SALE OF SECURITIES AND TRS 

The fund has not made use of any transactions for the temporary purchase or sale of securities during the financial year. 

Breakdown by issuer rating as % of assets 

 

Past performance is not an indicator of future results 
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Assets 
   

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net fixed assets - - 

Deposits - - 

Financial instruments 46,258,034.08 52,336,422.16 

 Equities and similar securities - - 

  Traded on a regulated or similar market - - 

  Not traded on a regulated or similar market - - 

 Bonds and similar securities 31,769,339.16 25,761,836.82 

  Traded on a regulated or similar market 31,769,339.16 25,761,836.82 

  Not traded on a regulated or similar market - - 

 Debt securities 10,254,391.95 23,447,064.78 

  Traded on a regulated or similar market ï Negotiable debt securities - - 

  Traded on a regulated or similar market ï Other debt securities 10,254,391.95 23,447,064.78 

  Not traded on a regulated or similar market - - 

 Securities in undertakings for collective investment 4,234,302.97 3,024,445.99 

  General purpose UCITS and AIF intended for non-professionals and equivalent in 
other Member States of the European Union 

3,393,802.08 3,024,445.99 

  Other Funds intended for non-professionals and equivalent in other Member States of 
the European Union 

- - 

  General purpose funds for professional investment and equivalent in other Member 
States of the European Union and listed securitisation bodies 

- - 

  Other funds for professional investment and equivalent in other Member States of the 
European Union and listed securitisation bodies 

- - 

  Other non-European bodies 840,500.89 - 

 Temporary securities transactions - - 

  Receivables representing securities received through repurchase agreements - - 

  Receivables representing loaned securities - - 

  Securities borrowed - - 

  Securities loaned under repurchase agreements - - 

  Other temporary transactions - - 

 Financial futures - 103,074.57 

  Transactions on a regulated or similar market - - 

  Other transactions - 103,074.57 

 Other assets: Loans - - 

 Other financial instruments - - 

Receivables 22,637,039.55 14,948,202.46 

 Forward exchange transactions 21,961,962.30 14,477,918.38 

 Other 675,077.25 470,284.08 

Financial accounts 1,040,296.11 1,746,429.10 

 Liquidity 1,040,296.11 1,746,429.10 

TOTAL ASSETS 69,935,369.74 69,031,053.72 
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Liabilities 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Shareholdersô equity - - 

 Capital 43,585,210.98 54,295,972.86 

 Prior undistributed net capital gains and losses (a) - - 

 Balance carried forward (a) - - 

 Net capital gains and losses for the financial year (a, b) 994,789.25 -1,180,142.30 

 Profit or loss for the financial year (a, b) 488,868.49 630,956.39 

Total shareholders' equity   

(= amount representative of net assets) 45,068,868.72 53,746,786.95 

Financial instruments - 28,094.67 

 Sale of financial instruments - - 

 Temporary securities transactions - - 

 Payables representing securities loaned under repurchase agreements - - 

 Payables representing securities borrowed - - 

 Other temporary transactions - - 

 Financial futures - 28,094.67 

 Transactions on a regulated or similar market - - 

 Other transactions - 28,094.67 

Payables 24,866,501.02 14,706,648.04 

 Forward exchange transactions 22,486,818.31 14,269,885.19 

 Other 2,379,682.71 436,762.85 

Financial accounts - 549,524.06 

 Current bank overdrafts - 549,524.06 

 Loans - - 

TOTAL LIABILITIES 69,935,369.74 69,031,053.72 

(a) Including accrued income. 

(b) Less prepayments made during the financial year. 
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Off-balance sheet 

 Financial year 
30/06/2021 

Financial year 
30/06/2020 

Hedging transactions   

Commitments on regulated markets or similar   

Over-the-counter commitments   

Other positions   

Other transactions   

Commitments on regulated markets or similar   

Over-the-counter commitments   

Rate swaps   

purchase IRS 10 - 2,300,000.00 

purchase IRS 11 - 2,350,000.00 

purchase IRS 37 - 3,500,000.00 

purchase IRS 9 - 2,400,000.00 

sale CDX IG CDSI GEN 5Y CORP 20/06/2025 - 2,403,953.17 

sale CDX IG CDSI GEN 5Y CORP 20/06/2025 (2) - 2,403,953.17 

sale ITRX EUR CDSI S33 5Y CORP 20/06/2025 - 2,700,000.00 

Other positions   



LA FRANCAISE GLOBAL FLOATING RATES 
 

Annual report as at 30 June 2021 74 
 

Profit and loss account 
  

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Profit on financial transactions - - 

 Profit on equities and similar securities - - 

 Profit on bonds and similar securities 583,059.03 807,568.04 

 Profit on debt securities 149,856.00 133,906.82 

 Profit on temporary purchases and sales of securities - - 

 Profit on financial futures - - 

 Profit on deposits and financial accounts 25,479.70 1,868.29 

 Other financial income 247.54 560.91 

TOTAL I 758,642.27 943,904.06 

Loss on financial transactions - - 

 Fees on temporary purchases and sales of securities - - 

 Loss on financial futures - - 

 Fees on financial debts -23,818.91 -40,699.84 

 Other financial expenses - - 

TOTAL II -23,818.91 -40,699.84 

Profit or loss for financial transactions (I + II) 734,823.36 903,204.22 

Other income (III) - - 

Management fees and depreciation charges (IV) -198,884.30 -187,222.83 

Net profit or loss for financial year (I+II+III+IV) 535,939.06 715,981.39 

Adjustment of income for the financial year (V) -47,070.57 -85,025.00 

Prepayments made on profit or loss during the financial year (VI) - - 

Profit or loss (I + II + III + IV + V + VI) 488,868.49 630,956.39 
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Accounting principles and methods 

The annual accounts are presented in the form provided for by ANC Regulation 2014-01, as amended. The accounts have been drawn up by 
the Management Company using the data available in light of the ongoing COVID-19 crisis. 

The accounting currency is the euro. 

All transferable securities in the portfolio are recorded at historical cost, excluding fees. 

Fixed-term securities, options and financial futures held in the portfolio which are denominated in foreign currencies are converted into the 
accounting currency at the exchange rate quoted in Paris on the valuation date. 

The portfolio is valued at each net asset value calculation and at the end of the accounting period, according to the following methods: 

Transferable securities 

Listed securities: at market value - including accrued coupons (dayôs closing price). 
However, transferable securities without a recorded price on the valuation day, or transferable securities listed by contributors and for which 
the price has been adjusted, and securities not traded on a regulated market, will be valued under the responsibility of the Management 
Company (or the Board of Directors for a SICAV) at their probable trading value. Prices are adjusted by the Management Company based on 
its knowledge of issuers and/or markets. 

UCIs: at the last known net asset value or at the last estimated value. The net asset values of securities of foreign UCIs, valued on a monthly 
basis, are confirmed by the fund administrators. The valuations are updated weekly on the basis of estimates communicated by the 
administrators of these UCIs and are validated by the manager. 

Negotiable debt securities and other similar securities that are not traded in large volumes are valued by means of an actuarial method. The 
rate used is the same as that for the issue of equivalent securities which is adjusted, where applicable, by a differential according to the nature 
of the issuer. Unless there are grounds for caution, securities with a residual maturity of three months are valued at the last rate up to maturity, 
and for those purchased with less than three monthsô maturity, interest is calculated using a linear method. 

EMTNs are valued at their market value, based on prices issued by counterparties. These valuations are monitored by the Management 
Company. 

Temporary purchases and sales of securities: 
- Securities lending: the debt representing the securities lent is valued at the market value for securities. 
- Securities borrowing: the securities borrowed and the debt representing the securities borrowed is valued at the market value for 

securities. 
- Collateral: consisting of securities pledged as part of lending transactions; the UCI has opted to present these securities in the balance 

sheet using the value of the debt corresponding to the repayment commitment. 
- Repurchase agreements with a residual maturity of three months or less: individualisation of the debt on the basis of the contract price. 
- In such cases, the linearisation method is applied. 
- Long-term repurchase agreements: recorded and valued at their nominal value, even if they mature in more than three months. Accrued 
- interest is added to this amount. However, certain contracts contain specific conditions if early repayment is requested so that the effect of 

the increase in the financing curve of the counterparty is taken into account. The accrued interest can therefore be reduced by this effect, 
without a minimum value. The impact is proportional to the residual maturity of the repurchase agreement and the variation between the 
contractual margin and the market margin for an identical maturity date. 

- Reverse repurchase agreements with a residual maturity of three months or less: market value. The debt valued on the basis of 
contractual value is posted under liabilities. In such cases, the linearisation method is applied. 

Financial futures and options 

Futures: day's settlement price. 
The off-balance sheet valuation is calculated on the basis of the nominal value, the settlement price and, where applicable, the exchange rate. 
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Forward exchange: revaluation of foreign currency commitments at the daily rate, taking into account the premium/discount calculated 
according to the term of the contract. 

Term deposits: are recorded and valued at nominal value, even when they have a maturity of more than three months. Accrued interest is 
added to this amount. However, certain contracts contain specific conditions if early repayment is requested so that the effect of the increase 
in the financing curve of the counterparty is taken into account. The accrued interest may therefore be reduced by this impact without any 
negative effect. Term deposits are then at least valued at their nominal value. 

Rate swaps: 
- for swaps maturing in less than three months, interest is calculated using a linear method 
- swaps maturing after three months are revalued at market value 
Synthetic products (combination of a security and a swap) are reported globally. Interest received on swaps that form part of these products is 
valued using the linear method. 

Asset swaps and synthetic products are valued on the basis of their market value. The valuation of asset swaps is based on the valuation of 
hedged securities less the change in credit spreads. This effect is valued using the average spread notified by 4 counterparties on a monthly 
basis, adjusted by a margin based on the issuer's rating. 
The off-balance sheet commitments for the swaps correspond to their nominal value. 

Structured swaps (swaps with optional component): these swaps are valued at their market value, based on the prices issued by the 
counterparties. These valuations are monitored by the Management Company. 
The off-balance sheet commitments for these swaps correspond to their nominal value. 

The valuation price of credit default swaps (CDS) comes from a contributor supplied to us by the Management Company. 
The CDS off-balance sheet commitments correspond to their nominal value. 

Financial management fees 

- 0.35% (incl. tax) maximum rate for C O shares 
- 0.35% (incl. tax) maximum rate for I shares 
- 0.35% (incl. tax) maximum rate for TC shares 
- 0.22% (incl. tax) maximum rate for S O shares 
- 0.22% (incl. tax) maximum rate for S shares 
- 0.70% (incl. tax) maximum rate for R O shares 

The fees are calculated on the basis of net assets. These costs (excluding transaction costs) will be charged directly to the Fund SICAVôs profit 
and loss account. 

These fees comprise all the costs billed to the UCI, with the exception of transaction fees. Transaction fees include intermediation charges 
(brokerage, stamp duties, etc.) and any turnover fees charged in particular by the Depositary and the Management Company. 

Administrative costs external to the management company 

- 0.052% (incl. tax) maximum rate for C O, T C, S O,R O, I, S shares, calculated on the basis of the net assets. 

Research costs 

None 
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Outperformance fee 

None 

Rebates on management fees 

None 

Accounting method for interest 

Accrued interest 

Allocation of realised profits 

S O shares: Capitalisation 
R O shares: Capitalisation 
C O shares: Capitalisation 
T C share: Capitalisation 
I shares: Capitalisation 
S shares: Capitalisation 

Allocation of net realised capital gains 

S O shares: Capitalisation 
R O shares: Capitalisation 
C O shares: Capitalisation 
T C share: Capitalisation 
I shares: Capitalisation 
S shares: Capitalisation 

Changes affecting the SICAV 

None 

 
 



LA FRANCAISE GLOBAL FLOATING RATES 
 

Annual report as at 30 June 2021 78 
 

Changes in net assets 

 Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net assets at the beginning of the financial year 53,746,786.95 54,501,651.98 

Subscriptions (including subscription fees paid to the UCI) 9,269,966.43 60,525,269.99 

Redemptions (less redemption fees paid to the UCI) -19,414,737.93 -60,103,645.23 

Capital gains realised on deposits and financial instruments 561,449.38 1,898,305.73 

Capital losses realised on deposits and financial instruments -292,429.25 -1,600,001.81 

Capital gains realised on financial futures 321,300.99 2,775,632.63 

Capital losses realised on financial futures -227,108.61 -3,694,273.48 

Transaction fees -948.04 -16,918.50 

Exchange rate differences 97,892.19 81,372.08 

Variation in the valuation difference on deposits and financial instruments: 545,737.45 -1,613,077.71 

Valuation difference for financial year N -105,165.68 -650,903.13 

Valuation difference for financial year N-1 650,903.13 -962,174.58 

Variation in the valuation difference on financial futures: -74,979.90 276,489.88 

Valuation difference for financial year N - 74,979.90 

Valuation difference for financial year N-1 -74,979.90 201,509.98 

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

Distribution of profits for the previous financial year - - 

Net profit or loss for the financial year before accrued income 535,939.06 715,981.39 

Prepayment(s) made during the financial year on net capital gains and losses - - 

Prepayment(s) made on profit or loss during the financial year - - 

Other items - - 

Net assets at the end of the financial year 45,068,868.72 53,746,786.95 
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Additional information 1 
  

Financial year 
30/06/2021 

Fixed assets  

 Value of fixed assets - 

 Depreciation of fixed assets - 

Commitments received or made  

 Commitments received or made (capital guarantee or other investments) (*) - 

Current value of financial instruments in the portfolio representing collateral  

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

 Financial instruments given as collateral and recognised under their original line item - 

Financial instruments in the portfolio issued by the service provider or entities of the same group  

 Deposits - 

 Shares - 

 Interest rate securities - 

 UCI 3,393,802.08 

 Temporary purchases and sales of securities - 

 Swaps (nominal) - 

Current value of financial instruments which are the subject of temporary acquisitions  

 Repurchased securities - 

 Securities under repurchase agreements - 

 Securities borrowed - 

(*) For guaranteed UCIs, the information is given in the accounting principles. 
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Additional information 2 

   
Financial year 

30/06/2021 

 

Issues and redemptions during the financial year Number of securities  

 Class category S O (Currency: EUR)   

  Number of securities issued   

  Number of securities redeemed 13,700.000  

 Class category R O (Currency: EUR)   

  Number of securities issued 2,071.385  

  Number of securities redeemed 4,568.296  

 Class category I (Currency: EUR)   

  Number of securities issued 222.187  

  Number of securities redeemed 239.807  

 Class category S (Currency: EUR)   

  Number of securities issued 3,521.253  

  Number of securities redeemed 3,889.428  

 Class category T C (Currency: EUR)   

  Number of securities issued 52,668.799  

  Number of securities redeemed 507.235  

 Class category C O (Currency: EUR)   

  Number of securities issued 27.435  

  Number of securities redeemed 428.535  

Subscription and/or redemption fees Amount (EUR)  

  Subscription fees paid to the UCI -  

  Redemption fees paid to the UCI -  

  Subscription fees received and reassigned -  

  Redemption fees received and reassigned -  

Management fees Amount (EUR) 
% of average net 

assets 

 Class category S O (Currency: EUR)   

  Management and operating fees (*) 21,225.14 0.29 

  Outperformance fees - - 

  Other fees - - 

 Class category R O (Currency: EUR)   

  Management and operating fees (*) 33,268.39 0.86 

  Outperformance fees - - 

  Other fees - - 
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Additional information 2 

   
Financial year 

30/06/2021 

 

 Class category I (Currency: EUR)   

  Management and operating fees (*) 6,382.55 0.50 

  Outperformance fees - - 

  Other fees - - 

 Class category S (Currency: EUR)   

  Management and operating fees (*) 113,973.42 0.38 

  Outperformance fees - - 

  Other fees - - 

 Class category T C (Currency: EUR)   

  Management and operating fees (*) 2,793.38 0.72 

  Outperformance fees - - 

  Other fees - - 

 Class category C O (Currency: EUR)   

  Management and operating fees (*) 21,241.42 0.50 

  Outperformance fees - - 

  Other fees - - 

 Rebates on management fees (all units) -  

(*) For UCIs whose financial year is not equal to 12 months, the percentage of average net assets is the average annualised rate. 

(**) The actual administrative costs for the year are higher than the maximum rates indicated in the prospectus. However, this overrun remains 
within the limit of 10 bp provided for in the prospectus. 
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Breakdown of receivables and payables by type 
  

Financial year 
30/06/2021 

Breakdown of receivables by type 

- 

 Tax credit to be recovered 5,187.00 

 Deposit ï euros 390,000.00 

 Deposit ï other currency - 

 Cash collateral 47,926.78 

 Valuation of currency futures purchases - 

 Countervalue of futures sales 21,961,962.30 

 Other debtors 228,665.82 

 Coupons receivable 3,297.65 

TOTAL RECEIVABLES 22,637,039.55 

Breakdown of payables by type 
- 

 Deposit ï euros - 

 Deposit ï other currency - 

 Cash collateral - 

 Provision for borrowing charges - 

 Valuation of currency futures sales 22,486,818.31 

 Countervalue of futures purchases - 

 Fees and charges owed 18,175.63 

 Other creditors 2,361,507.08 

 Provision for market liquidity risk - 

TOTAL PAYABLES 24,866,501.02 
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Breakdown of instruments by legal or economic type 
 

Financial year 
30/06/2021 

Assets  

Bonds and similar securities 31,769,339.16 

Index-linked bonds - 

Convertible bonds - 

Participation notes - 

Other bonds and similar securities 31,769,339.16 

Debt securities 10,254,391.95 

Traded on a regulated or similar market 10,254,391.95 

Treasury bills - 

Other NDS - 

Other debt securities 10,254,391.95 

Not traded on a regulated or similar market - 

Other assets: Loans - 

Liabilities  

Sale of financial instruments - 

Shares - 

Bonds - 

Other - 

Off-balance sheet  

Hedging transactions  

Rates - 

Shares - 

Other - 

Other transactions  

Rates - 

Shares - 

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

 Fixed rate Floating rate Adjustable rate Other 

Assets     

Deposits - - - - 

Bonds and similar securities 2,703,426.65 - 29,065,912.51 - 

Debt securities 941,156.30 - 9,313,235.65 - 

Temporary securities transactions - - - - 

Other assets: Loans - - - - 

Financial accounts - - - 1,040,296.11 

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 similar securities - 558,798.57 14,148,820.78 9,271,276.49 7,790,443.32 

Debt securities 167,070.31 1,001,946.60 5,977,335.99 2,049,308.34 1,058,730.71 

Temporary securities transactions - - - - - 

Other assets: Loans - - - - - 

Financial accounts 1,040,296.11 - - - - 

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 
currency listing 

 USD SEK GBP DKK NOK 

Assets      

Deposits - - - - - 

Equities and similar securities - - - - - 

Bonds and similar securities 17,677,018.97 199,162.16 238,042.11 409,373.26 338,609.88 

Debt securities 1,279,505.25 827,587.38 317,988.07 - - 

UCI securities 840,500.89 - - - - 

Temporary securities transactions - - - - - 

Other assets: Loans - - - - - 

Other financial instruments - - - - - 

Receivables 1,813.73 - - - - 

Financial accounts 319,062.17 20,642.07 149,523.96 4,424.46 8,362.20 

Liabilities 

Sale of financial instruments - - - - - 

Temporary securities transactions - - - - - 

Payables 20,003,501.91 1,014,814.34 698,198.68 403,298.68 367,004.70 

Financial accounts - - - - - 

Off-balance sheet      

Hedging transactions - - - - - 

Other transactions - - - - - 

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

Class category S O (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss 3,866.85 186,759.53 

Total 3,866.85 186,759.53 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation 3,866.85 186,759.53 

Total 3,866.85 186,759.53 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year -252.41 -190,066.05 

 Prepayments made on net capital gains and losses for the financial year - - 

Total -252.41 -190,066.05 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation -252.41 -190,066.05 

Total -252.41 -190,066.05 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Class category R O (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss 28,586.99 32,704.29 

Total 28,586.99 32,704.29 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation 28,586.99 32,704.29 

Total 28,586.99 32,704.29 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year 93,087.34 -53,121.13 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 93,087.34 -53,121.13 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 93,087.34 -53,121.13 

Total 93,087.34 -53,121.13 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Class category I (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss 12,244.77 6,054.87 

Total 12,244.77 6,054.87 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation 12,244.77 6,054.87 

Total 12,244.77 6,054.87 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year 27,230.79 -22,709.22 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 27,230.79 -22,709.22 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 27,230.79 -22,709.22 

Total 27,230.79 -22,709.22 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Class category S (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss 376,449.52 354,153.82 

Total 376,449.52 354,153.82 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation 376,449.52 354,153.82 

Total 376,449.52 354,153.82 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year 748,963.82 -855,579.05 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 748,963.82 -855,579.05 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 748,963.82 -855,579.05 

Total 748,963.82 -855,579.05 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Class category T C (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Amounts to be allocated  

 Balance carried forward - 

 Profit or loss 25,144.32 

Total 25,144.32 

Allocation  

 Distribution - 

 Balance carried forward for the financial year - 

 Capitalisation 25,144.32 

Total 25,144.32 

Information on securities with distribution rights  

 Number of securities - 

 Unit distribution - 

Tax credits and tax assets related to distribution of income  

 Total tax credits and tax assets  

 for the financial year - 

 for the financial year N-1 - 

 for the financial year N-2 - 

 for the financial year N-3 - 

 for the financial year N-4 - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Amounts to be allocated  

 Previous undistributed net gains and losses - 

 Net capital gains and losses for the financial year 31,072.29 

 Prepayments made on net capital gains and losses for the financial year - 

Total 31,072.29 

Allocation  

 Distribution - 

 Undistributed net gains and losses - 

 Capitalisation 31,072.29 

Total 31,072.29 

Information on securities with distribution rights  

 Number of securities - 

 Unit distribution - 
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Class category C O (Currency: EUR) 

Allocation table for distributable amounts related to profit or loss 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Balance carried forward - - 

 Profit or loss 42,576.04 51,283.88 

Total 42,576.04 51,283.88 

Allocation   

 Distribution - - 

 Balance carried forward for the financial year - - 

 Capitalisation 42,576.04 51,283.88 

Total 42,576.04 51,283.88 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 

Tax credits and tax assets related to distribution of income   

 Total tax credits and tax assets   

 for the financial year - - 

 for the financial year N-1 - - 

 for the financial year N-2 - - 

 for the financial year N-3 - - 

 for the financial year N-4 - - 
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Allocation table for distributable amounts relating to net gains and losses 

  Financial year 
30/06/2021 

Financial year 
30/06/2020 

Amounts to be allocated   

 Previous undistributed net gains and losses - - 

 Net capital gains and losses for the financial year 94,687.42 -58,666.85 

 Prepayments made on net capital gains and losses for the financial year - - 

Total 94,687.42 -58,666.85 

Allocation   

 Distribution - - 

 Undistributed net gains and losses - - 

 Capitalisation 94,687.42 -58,666.85 

Total 94,687.42 -58,666.85 

Information on securities with distribution rights   

 Number of securities - - 

 Unit distribution - - 
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Table of income and other characteristic items for the last five 
financial years 

Class category S O (Currency: EUR) 

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

Net asset value (in EUR)    

C shares 1,028.56 1,009.32 1,039.69 

Net assets (in EUR thousands) 44,517.53 14,134.20 315.64 

Number of securities    

C shares 43,281.000 14,003.585 303.585 

    

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

Unit distribution on net capital gains and 
losses 

- - - 

(including deposits) (in EUR)    

Unit distribution on profit or loss - - - 

(including deposits) (in EUR)    

Unit tax credit (*) - - - 

natural persons (in EUR)    

Unit capitalisation on net capital gains and 
losses (in EUR) 

   

C shares -23.61 -13.57 -0.83 

Unit capitalisation on profit or loss (in 
EUR) 

   

C shares 12.31 13.33 12.73 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled.ò 
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Class category R O (Currency: EUR) 

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

Net asset value (in EUR)    

C shares 99.43 97.09 99.52 

Net assets (in EUR thousands) 3,900.95 3,956.72 3,807.30 

Number of securities    

C shares 39,232.271 40,751.887 38,254.976 

    

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

Unit distribution on net capital gains and 
losses 

- - - 

(including deposits) (in EUR)    

Unit distribution on profit or loss - - - 

(including deposits) (in EUR)    

Unit tax credit (*) - - - 

natural persons (in EUR)    

Unit capitalisation on net capital gains and 
losses (in EUR) 

   

C shares -2.28 -1.30 2.43 

Unit capitalisation on profit or loss (in EUR)    

C shares 0.84 0.80 0.74 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled.ò 
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Class category I (Currency: EUR) 

 30/06/2020 30/06/2021 

Net asset value (in EUR)   

C shares 973.41 1,001.28 

Net assets (in EUR thousands) 1,102.20 1,116.11 

Number of securities   

C shares 1,132.300 1,114.680 

   

Payment date 30/06/2020 30/06/2021 

Unit distribution on net capital gains and 
losses 

- - 

(including deposits) (in EUR)   

Unit distribution on profit or loss - - 

(including deposits) (in EUR)   

Unit tax credit (*) - - 

natural persons (in EUR)   

Unit capitalisation on net capital gains 
and losses (in EUR) 

  

C shares -20.05 24.42 

Unit capitalisation on profit or loss (in EUR)   

C shares 5.34 10.98 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled.ò 
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Class category S (Currency: EUR) 

 30/06/2020 30/06/2021 

Net asset value (in EUR)   

C shares 979.32 1,008.67 

Net assets (in EUR thousands) 30,188.64 30,722.00 

Number of securities   

C shares 30,825.917 30,457.742 

   

Payment date 30/06/2020 30/06/2021 

Unit distribution on net capital gains and 
losses 

- - 

(including deposits) (in EUR)   

Unit distribution on profit or loss - - 

(including deposits) (in EUR)   

Unit tax credit (*) - - 

natural persons (in EUR)   

Unit capitalisation on net capital gains 
and losses (in EUR) 

  

C shares -27.75 24.59 

Unit capitalisation on profit or loss (in EUR)   

C shares 11.48 12.35 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled.ò 
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Class category T C (Currency: EUR) 

 30/06/2021 

Net asset value (in EUR)  

C shares 100.20 

Net assets (in EUR thousands) 5,226.87 

Number of securities  

C shares 52,161.564 

  

Payment date 30/06/2021 

Unit distribution on net capital gains and 
losses 

- 

(including deposits) (in EUR)  

Unit distribution on profit or loss - 

(including deposits) (in EUR)  

Unit tax credit (*) - 

natural persons (in EUR)  

Unit capitalisation on net capital gains 
and losses (in EUR) 

 

C shares 0.59 

Unit capitalisation on profit or loss  
(in EUR) 

 

C shares 0.48 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

amount of tax credits to which they are entitled.ò 
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Class category C O (Currency: EUR) 

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

Net asset value (in EUR)    

C shares 1,506.53 1,476.18 1,518.45 

Net assets (in EUR thousands) 6,083.17 4,365.03 3,880.95 

Number of securities    

C shares 4,037.864 2,956.960 2,555.860 

    

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

Unit distribution on net capital gains and 
losses 

- - - 

(including deposits) (in EUR)    

Unit distribution on profit or loss - - - 

(including deposits) (in EUR)    

Unit tax credit (*) - - - 

natural persons (in EUR)    

Unit capitalisation on net capital gains and 
losses (in EUR) 

   

C shares -34.62 -19.84 37.04 

Unit capitalisation on profit or loss (in EUR)    

C shares 15.69 17.34 16.65 

(*) The unit tax credit is determined on the date of payment, pursuant to the tax directive of 4 March 1993 (Ints. 4 K-1-93). The theoretical 

amounts, calculated according to the rules applicable to natural persons, are presented here as a guide. ñTax directive 4 J-2-99 of 8 

November 1999 also states that the beneficiaries of tax credits other than natural persons are themselves responsible for calculating the 

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

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

Bonds and similar securities    31,769,339.16 70.49 

 Traded on a regulated or similar market   31,769,339.16 70.49 

  7-ELEVEN INC 21-10/08/2022 FRN 250,000.00 100.04 USD 211,088.04 0.47 

  ADLER REAL EST 3% 18-27/04/2026 100,000.00 104.37 EUR 104,910.06 0.23 

  AKER 19-22/11/2024 FRN 3,500,000.00 98.50 NOK 338,609.88 0.75 

  ALBERTSONS COS 7.5% 19-15/03/2026 175,000.00 110.06 USD 165,696.13 0.37 

  ALDER PROPERTIES SA 1.5% 17-26/07/2024 100,000.00 98.32 EUR 99,725.97 0.22 

  AT&T INC 18-12/06/2024 FRN 650,000.00 102.60 USD 562,698.09 1.25 

  BANCO BILBAO VIZ 19-31/12/2049 FRN 200,000.00 109.65 EUR 219,403.50 0.49 

  BANCO POPOLARE 16-22/06/2022 FRN 300,000.00 99.97 EUR 299,920.50 0.67 

  BANCO SANTANDER 14-11/09/2049 FRN 300,000.00 101.09 EUR 304,350.47 0.68 

  BANKIA 17-31/12/2049 200,000.00 104.55 EUR 211,581.58 0.47 

  BANK NOVA SCOTIA 21-02/03/2026 FRN 250,000.00 100.05 USD 211,006.86 0.47 

  BANK NOVA SCOTIA 21-15/04/2024 FRN 500,000.00 100.42 USD 423,772.70 0.94 

  BANK OF AMER CRP 21-22/04/2025 FRN 400,000.00 100.64 USD 339,924.13 0.75 

  BANK OF AMER CRP 21-22/07/2027 FRN 400,000.00 101.51 USD 343,044.89 0.76 

  BANQ FED CRD MUT 18-20/07/2023 FRN 500,000.00 101.62 USD 429,431.26 0.95 

  BARCLAYS PLC 18-16/05/2024 FRN 500,000.00 101.85 USD 430,237.25 0.95 

  BARCLAYS PLC 18-31/12/2049 FRN 200,000.00 110.12 USD 186,341.12 0.41 

  BARCLAYS PLC 21-12/05/2026 FRN 400,000.00 101.93 EUR 407,968.23 0.91 

  BMW US CAP LLC 21-01/04/2024 FRN 600,000.00 100.90 USD 510,485.53 1.13 

  BNP PARIBAS 16-29/12/2049 200,000.00 103.43 USD 177,851.42 0.39 

  BRUNELLO BIDCO 21-15/02/2028 FRN 200,000.00 100.10 EUR 203,117.65 0.45 

  BUREAU VERITAS 1.875% 18-06/01/2025 300,000.00 105.43 EUR 319,027.04 0.71 

  CAIXA GERAL DEPO 17-31/12/2049 200,000.00 107.15 EUR 214,423.61 0.48 

  CAN IMPERIAL BK 20-14/12/2023 FRN 260,000.00 100.12 USD 219,560.02 0.49 

  CARREFOUR BANQUE 19-12/09/2023 FRN 200,000.00 100.65 EUR 201,311.70 0.45 

  CEDACRI MERGECO 21-15/05/2028 FRN 200,000.00 100.77 EUR 202,427.16 0.45 

  CHARLES SCHWAB 21-13/05/2026 FRN 700,000.00 100.54 USD 593,867.93 1.32 

  CHARTER COMM OPT 18-01/02/2024 FRN 650,000.00 102.84 USD 565,381.93 1.25 

  CIRSA FINANCE IN 19-30/09/2025 FRN 100,000.00 98.27 EUR 98,391.69 0.22 

  CITIGROUP INC 21-09/06/2027 FRN 700,000.00 100.10 USD 591,171.45 1.31 

  DELL INT / EMC 5.85% 21-15/07/2025 140,000.00 117.48 USD 141,890.14 0.31 

  DEUTSCHE BANK AG 14-31/05/2049 FRN 400,000.00 102.11 EUR 412,591.47 0.92 

  DIGITAL DUTCH 20-23/09/2022 FRN 200,000.00 100.32 EUR 200,639.60 0.45 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

 DIOCLE SPA 19-30/06/2026 FRN 150,000.00 100.34 EUR 135,708.62 0.30 

 DT PFANDBRIEFBAN 18-31/12/2049 FRN 200,000.00 104.35 EUR 210,754.11 0.47 

 DT PFANDBRIEFBAN 20-28/07/2023 FRN 600,000.00 101.05 EUR 606,694.57 1.35 

 EIRCOM FINANCE 1.75% 19-01/11/2024 300,000.00 100.15 EUR 301,345.25 0.67 

 ENCORE CAPITAL 20-15/01/2028 FRN 200,000.00 103.08 EUR 207,994.58 0.46 

 FABRIC BC SPA 20-31/08/2026 FRN 100,000.00 100.36 EUR 100,719.97 0.22 

 FROMAGERIES BEL 1.5% 17-18/04/2024 300,000.00 103.06 EUR 310,109.46 0.69 

 GAMMA BIDCO SPA 20-15/07/2025 FRN 100,000.00 100.66 EUR 101,964.03 0.23 

 GARFUNKELUX HOLD 20-01/05/2026 FRN 100,000.00 101.81 EUR 102,851.15 0.23 

 GENERAL ELEC CAP CORP 06-05/05/2026 FRN 700,000.00 98.13 USD 579,774.04 1.29 

 GEN MOTORS FIN 18-05/01/2023 FRN 550,000.00 100.94 USD 469,486.56 1.04 

 GOLDMAN SACHS GP 21-09/03/2027 FRN 400,000.00 99.94 USD 337,287.31 0.75 

 GUALA CLOSURES 18-15/04/2024 FRN 300,000.00 100.14 EUR 302,692.50 0.67 

 HONEYWELL INTL 20-19/08/2022 FRN 300,000.00 100.03 USD 253,176.22 0.56 

 HUSQVARNA AB 19-04/12/2024 FRN 2,000,000.00 100.94 SEK 199,162.16 0.44 

 ILIAD 2.375% 20-17/06/2026 200,000.00 102.78 EUR 205,754.61 0.46 

 INDRA SISTEMAS S 3% 18-19/04/2024 300,000.00 104.10 EUR 314,126.16 0.70 

 ING GROEP NV 16-29/12/2049 200,000.00 104.16 USD 178,106.23 0.40 

 ING GROEP NV 21-01/04/2027 FRN 500,000.00 101.00 USD 425,855.68 0.94 

 INTERCONTINENT 20-15/06/2023 FRN 500,000.00 99.93 USD 421,472.33 0.94 

 INTL DESIGN GRP 21-15/05/2026 FRN 200,000.00 101.07 EUR 203,158.14 0.45 

 ITALY CCTS EU 21-15/04/2029 FRN 450,000.00 99.96 EUR 449,957.29 1.00 

 JPMORGAN CHASE 16-24/10/2023 200,000.00 101.44 USD 171,509.94 0.38 

 JPMORGAN CHASE 21-23/06/2025 FRN 800,000.00 100.14 USD 675,627.08 1.50 

 KAPLA HOLDING SA 19-15/12/2026 FRN 200,000.00 99.58 EUR 199,470.69 0.44 

 KBC GROUP NV 19-31/12/2049 FRN 200,000.00 107.33 EUR 217,729.07 0.48 

 KORIAN SA 21-31/12/2061 FRN 200,000.00 101.98 GBP 238,042.11 0.53 

 KRAFT HEINZ FOOD 17-10/08/2022 FRN 500,000.00 99.87 USD 421,662.91 0.94 

 MACQUARIE GROUP 17-28/11/2023 FRN 600,000.00 101.11 USD 512,103.68 1.14 

 MARINE HARVEST 18-12/06/2023 FRN 300,000.00 101.81 EUR 305,745.36 0.68 

 MET LIFE GLOB 21-07/01/2024 FRN 260,000.00 100.32 USD 220,108.00 0.49 

 MIZUHO FINANCIAL 20-25/05/2024 FRN 400,000.00 100.61 USD 339,643.33 0.75 

 MORGAN STANLEY 17-08/05/2024 627,000.00 101.83 USD 539,472.52 1.20 

 NATWEST MARKETS 21-12/08/2024 FRN 400,000.00 100.39 USD 338,876.36 0.75 

 NOKIA OYJ 3.375% 17-12/06/2022 300,000.00 102.15 USD 258,878.07 0.57 

 ORIFLAME INVEST 21-04/05/2026 FRN 100,000.00 101.77 EUR 102,469.34 0.23 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

 PICARD GROUPE 17-30/11/2023 FRN 200,000.00 100.07 EUR 200,154.28 0.44 

 PVH CORP 3.625% 16-15/07/2024 150,000.00 109.94 EUR 167,432.03 0.37 

 Q-PARK HOLDING 20-01/03/2026 FRN 100,000.00 96.32 EUR 96,490.94 0.21 

 RAIFFEISEN BK IN 17-31/12/2049 400,000.00 105.81 EUR 424,376.56 0.94 

 ROSSINI SARL 19-30/10/2025 FRN 300,000.00 100.27 EUR 302,845.88 0.67 

 ROYAL BK CANADA 21-20/01/2026 FRN 750,000.00 100.13 USD 634,029.11 1.41 

 ROYAL BK SCOTLND 16-29/12/2049 200,000.00 101.06 USD 170,512.55 0.38 

 SANTANDER UK GRP 18-27/03/2024 FRN 700,000.00 101.01 EUR 707,078.87 1.57 

 SEB SA 1.375% 20-16/06/2025 200,000.00 103.25 EUR 206,616.69 0.46 

 SHELL INTL FIN 18-13/11/2023 FRN 800,000.00 100.69 USD 679,780.03 1.51 

 SIEMENS FINAN 21-11/03/2024 FRN 600,000.00 100.70 USD 509,649.54 1.13 

 SISAL PAY 19-17/12/2026 FRN 208,000.00 100.40 EUR 209,174.96 0.46 

 SKANDINAV ENSKIL 20-01/09/2023 FRN 300,000.00 100.18 USD 253,535.64 0.56 

 SOFIMA HOLDING 20-15/01/2028 FRN 200,000.00 100.55 EUR 202,830.32 0.45 

 SPAR NORD BANK 19-05/12/2025 FRN 3,000,000.00 101.41 DKK 409,373.26 0.91 

 STANDARD CHART 19-10/09/2022 FRN 600,000.00 100.18 USD 507,280.93 1.13 

 TAKEDA PHARMACEU 18-21/11/2022 FRN 500,000.00 101.28 EUR 506,744.17 1.12 

 TORONTO DOM BANK 20-27/01/2023 FRN 300,000.00 100.54 USD 254,568.99 0.56 

 TRANSCOM HOLDING 21-15/12/2026 FRN 300,000.00 101.05 EUR 303,765.17 0.67 

 TRIVIUM PACK FIN 19-15/08/2026 FRN 150,000.00 100.14 EUR 150,913.20 0.33 

 UBS GROUP 16-29/12/2049 200,000.00 100.62 USD 180,450.15 0.40 

 UNICREDIT SPA 17-31/12/2049 200,000.00 107.86 EUR 216,769.86 0.48 

 UNITED GROUP 20-15/02/2026 FRN 200,000.00 98.91 EUR 198,636.09 0.44 

 VERISURE HOLDING 20-15/04/2025 FRN 200,000.00 102.16 EUR 206,495.26 0.46 

 VERIZON COMM INC 18-15/05/2025 FRN 750,000.00 103.13 USD 653,304.21 1.45 

 VODAFONE GROUP 18-16/01/2024 FRN 750,000.00 101.64 USD 644,404.76 1.43 

 VOLKSWAGEN INTFN 18-16/11/2024 FRN 500,000.00 103.96 EUR 520,429.14 1.15 

 WELLS FARGO CO 16-31/10/2023 750,000.00 101.41 USD 642,913.81 1.43 

 WEPA HYGIENEPROD 19-15/11/2026 FRN 300,000.00 99.67 EUR 299,429.19 0.66 

 WESTPAC BANKING 19-26/02/2024 FRN 350,000.00 101.59 USD 300,100.10 0.67 

 WIENERBERGER AG 2.75% 20-04/06/2025 100,000.00 107.70 EUR 107,915.04 0.24 

Debt securities    10,254,391.95 22.75 

Traded on a regulated or similar market    10,254,391.95 22.75 

 Other debt securities    10,254,391.95 22.75 

 AMADEUS IT GROUP 18-18/03/2022 FRN 400,000.00 100.08 EUR 400,313.20 0.89 

 BANCO BILBAO VIZ 18-09/03/2023 FRN 300,000.00 100.71 EUR 302,153.85 0.67 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

 BANCO SABADELL 20-29/06/2023 FRN 100,000.00 101.85 EUR 101,868.91 0.23 

 BANCO SANTANDER 17-21/11/2024 FRN 200,000.00 101.08 EUR 202,199.40 0.45 

 BAT CAPITAL CORP 17-16/08/2021 FRN 167,000.00 100.04 EUR 167,070.31 0.37 

 BNP PARIBAS 17-07/06/2024 100,000.00 101.44 EUR 101,458.24 0.23 

 BPCE 18-23/03/2023 FRN 400,000.00 100.65 EUR 402,590.40 0.89 

 CARREFOUR BANQUE 18-15/06/2022 FRN 300,000.00 100.29 EUR 300,886.20 0.67 

 CREDIT SUISSE 21-16/01/2026 FRN 600,000.00 100.67 EUR 604,615.90 1.34 

 DANSKE BANK A/S 15-29/10/2049 FRN 250,000.00 103.65 EUR 262,607.29 0.58 

 DT PFANDBRIEFBAN 17-28/06/2027 200,000.00 102.18 EUR 204,415.01 0.45 

 GALP ENERGIA 2% 20-15/01/2026 100,000.00 105.39 EUR 106,314.65 0.24 

 GN STORE NORD 0.75% 19-06/12/2023 300,000.00 100.98 EUR 304,213.85 0.67 

 GOLDMAN SACHS GP 17-26/09/2023 FRN 500,000.00 100.31 EUR 501,530.06 1.11 

 INTESA SANPAOLO 17-15/03/2023 FRN 300,000.00 101.66 EUR 305,084.45 0.68 

 KOREA DEV BANK 20-18/02/2023 FRN 500,000.00 100.19 USD 422,692.23 0.94 

 LLOYDS BK GR PLC 17-21/06/2024 400,000.00 101.36 EUR 405,475.77 0.90 

 MITSUB UFJ FIN 18-30/05/2023 FRN 300,000.00 100.88 EUR 302,632.39 0.67 

 MIZUHO FINANCIAL 18-10/04/2023 FRN 300,000.00 100.74 EUR 302,224.50 0.67 

 NISSAN MOTOR ACC 17-28/09/2022 FRN 700,000.00 100.14 USD 591,123.46 1.31 

 NORDEA BANK AB 15-29/12/2049 FRN 300,000.00 100.81 USD 265,689.56 0.59 

 ORPEA 2.625% 18-10/03/2025 200,000.00 105.50 EUR 212,639.73 0.47 

 RCI BANQUE 18-12/03/2025 FRN 300,000.00 100.14 EUR 300,410.85 0.67 

 REPSOL INTL FIN 21-25/05/2023 FRN 400,000.00 100.79 EUR 403,211.09 0.89 

 SOCIETE GENERALE 17-22/05/2024 200,000.00 101.44 EUR 202,943.05 0.45 

 SSAB AB 19-26/06/2024 FRN 2,000,000.00 103.65 SEK 204,459.57 0.45 

 STORA ENSO OYJ 20-29/04/2025 FRN 4,000,000.00 106.10 SEK 419,981.95 0.93 

 TELE2 AB 20-10/06/2025 FRN 2,000,000.00 102.94 SEK 203,145.86 0.45 

 TELECOM ITALIA 5.875% 06-19/05/2023 250,000.00 108.48 GBP 317,988.07 0.71 

 UNIONE DI BANCHE 17-15/09/2027 300,000.00 105.14 EUR 326,018.85 0.72 

 VOLKSBANK NV 20-07/10/2022 FRN 500,000.00 100.80 EUR 504,235.60 1.12 

 VOLKSWAGEN BANK 18-08/12/2021 FRN 300,000.00 100.24 EUR 300,747.20 0.67 

 VONOVIA BV 18-22/12/2022 FRN 300,000.00 100.48 EUR 301,450.50 0.67 

UCI securities    4,234,302.97 9.40 

General purpose UCITS and AIF intended for non-professionals and equivalent in other Member 
States of the European Union 

3,393,802.08 7.54 

 LF TRESORERIE ISR I UNITS 31.6 107,398.80  EUR 3,393,802.08 7.53 

Other non-European bodies    840,500.89 1.86 

 INVESCO SENIOR LOAN ETF 45,000 22.15 USD 840,500.89 1.86 
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Inventory of financial instruments as at 30 June 2021 

Asset and denomination of securities Quantity Price 
Listing 

currency 
Current value 

Rounded 

% of the 

net assets 

Receivables    22,637,039.55 50.23 

Payables    -24,866,501.02 -55.17 

Deposits    - - 

Other financial accounts    1,040,296.11 2.31 

TOTAL NET ASSETS  EUR 45,068,868.72 100.00 

 
 



LA FRANCAISE GLOBAL FLOATING RATES 
 

Annual report as at 30 June 2021 110 
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APPROACH 

IDENTIFICATION 

CLASSIFICATION 

International bonds and other debt securities. 

MANAGEMENT OBJECTIVE 

The fund's objective is to achieve, over the recommended investment period of 7 years from the date of inception of the fund until 31 December 
2025, a net return which is greater than the performance of the 2025 maturity-based bonds issued by French Government and denominated in 
EUR. 

The potential profitability of the Fund comes from the value of the accrued coupons of the bonds in the portfolio and the variations in capital due 
to the fluctuation in interest rates and credit spreads. 

The management objective of the Fund is based on the realisation of market assumptions set by the Management Company. It is not a 
guarantee of Fund return or performance. Investors should note that the performance indicated in the management objective of the Fund takes 
account of the estimate of the risk of default or downgrading of the rating of one or more issuers in the portfolio, the cost of currency hedging 
and the management fees payable to the Management Company. 

BENCHMARK INDEX 

The Fund is not linked to a benchmark index. 

The fund is managed actively and on a discretionary basis. The fund is not managed with reference to an index. 

Investment strategy: 

1. Investment strategy. 

The investment strategy involves the discretionary management of a portfolio of bonds issued by private or public bodies. The fund may invest 
in securities that mature by 31 December 2026, i.e. one year after the fund's maturity. However, the portfolio's average maturity must not go 
beyond 31 December 2025. 

The strategy is not limited to bond carrying. The Management Company may use arbitrage in the event of new market opportunities or an 
increased default risk of one of the issuers in the portfolio. 

The management of the Fund is mainly based on the management team's in-depth knowledge of the selected companies' balance sheets and 
the fundamentals of sovereign debt. 

To achieve the management objective, up to 100% of the portfolio is invested in fixed-rate or floating-rate bonds, other negotiable debt 
securities and money market instruments (Treasury bills, Treasury notes, certificates of deposit) from all economic sectors. 

The private debt/public debt allocation is not determined in advance and will be based on market opportunities 

The fund invests up to 100% in Investment Grade issues (with a rating higher or equal to BBB- at Standard & Poorôs or Baa3 at Moodyôs or the 
equivalent according to the analysis of the management company) or in High Yield issues (speculative) with a rating lower than BBB- or Baa3 
or equivalent according to the analysis of the management company. 

Investment in unrated securities is not permitted. 

The management company shall not exclusively or automatically rely on external ratings but may, upon the issuance of such a rating, take it 
into consideration for its credit analysis. 
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Investment in convertible bonds is limited to maximum of 30% of net assets. 
During the period ranging from the first date of subscription and until the minimum amount of assets under management reaches the level of 7 
(seven) million euros, the fund will be invested in money market securities. 

The manager will invest in securities denominated in EUR and/or USD and/or GBP and/or NOK and/or CHF. Insofar as the securities are not 
denominated in EUR, the manager will systematically hedge the exchange risk. There may however be a residual currency exchange risk due 
to imperfect hedging. 

Consequently, the selection of securities focuses on the financial situation, debt structure and cash flow statements of issuers to avoid default 
situations. Moreover, issuers with the expectation of high repayment rates and junior subordinated issues are preferred. 

The sensitivity range for interest rates in which the fund is 
managed 

from 7 to 0, decreasing over time 

Geographical area of the issuers of securities to which the fund 
is exposed 

Public and private issuers from OECD countries (all zones) :  
0 - 100%; Public issuers, excluding OECD countries (emerging 
markets): 0 - 100%; Private issuers, excluding OECD countries 
(emerging markets) 0-50% 

Security denomination currencies in which the fund is invested EUR/ USD/ GBP/ NOK/ CHF 

Level of exchange risk borne by the fund Residual owing to imperfect hedging of currency positions. 

Up to 10% of the fund may be invested in units or equities of UCITS established under French or European law in accordance with  
Directive 2009/65/EC. 

Taking into account the investment strategy implemented, the Fund's risk profile is strongly tied to the selection of speculative securities which 
may represent up to 100% of the assets and therefore includes default risk. 

On an exceptional and temporary basis in the event of a significant number of redemption requests, the manager may borrow cash up to a limit 
of 10% of its net assets. 

The Fund will preferably use derivative instruments on organised futures markets but reserves the right to enter into OTC contracts where 
these contracts are better suited to the management objective or offer lower trading costs. The Fund reserves the right to trade on all European 
and international futures markets. 

The manager may use financial instruments such as futures, forwards, options, interest rate swaps, foreign exchange swaps, forward exchange 
transactions, Credit Default Swaps (CDS on single underlying asset options and CDS on indices) and Non Deliverable Forwards. They will 
mainly act with the aim of hedging and/or exposing the fund to interest rate and/or credit futures markets, and with the aim of hedging future 
exchange markets. 

The fund may use Total Return Swaps (TRS) up to a limit of 25% maximum of the net assets. The expected proportion of assets under 
management that shall be subject to TRS may be 5% of the assets. The TRS underlying assets may be corporate bonds and emerging 
sovereign bonds. 

The investment limit for the Fund on derivative instruments shall not exceed 100% of its net assets, without seeking overexposure. 

As the Fund approaches maturity and depending on the prevailing market conditions, the Management Company shall opt either to 
continue the investment strategy, merge with another UCITS or liquidate the Fund, subject to the AMF's approval. 

2. Assets (excluding embedded derivatives) 

In order to achieve its management objective, the fund will use different types of assets. 

a) Equities: yes 

The fund may not purchase shares directly but it may be indirectly exposed to equity risk due to the fact that it holds convertible bonds up to a 
limit of 10% of net assets and may be directly invested in equities up to a limit of 5% of net assets only in the event of a restructuring of a bond, 
standard or convertible, by the issuer. 
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The equities shall present following characteristics: 
- all capitalisation 
- all economic sectors 
- denominated in EUR, USD, GBP, NOK or CHF 
- in all geographical areas. 

b) Debt securities and money market instruments: yes 

i. Negotiable debt securities: yes 
ii. Bonds (fixed rate, floating rate, indexed): yes 
iii. Treasury bills: yes 
iv. Short-term negotiable securities: yes 

with the following characteristics: 

- all economic sectors 
- the selected securities will be invested in the public and/or private sector. 

c) UCITS: 

Up to 10% of the fund may be invested in units or equities of UCITS under French or foreign law in accordance with Directive 2009/65/EC. 

These UCITS may be managed by the Management Company or an associated company. 

3. Derivative instruments 

The Fund may trade in any futures or options as long as their underlying funds have a direct or correlated financial relationship with a portfolio 
asset, used for both hedging and exposure of the portfolio. 

Nature of the markets used: 
- regulated: yes 
- organised: yes 
- OTC: yes 

Risks on which the manager seeks to act: 
- equities: yes (up to a maximum limit of 10%) 
- interest rates: yes 
- foreign exchange: yes 
- credit: yes 
- indices: yes 

Type of activities: 
- hedging: yes 
- exposure: yes 
- arbitrage: no 

Nature of the instruments used: 
- futures: yes 
- options (listed, OCT): yes 
- swaps (interest rates, currencies): yes 
- forward exchange (NDF): yes 
- credit derivatives: yes, CDS 
- Total Return Swap (TRS): yes 
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4 - Securities with embedded derivatives 

Risks on which the manager seeks to act: 
- equities: yes 
- interest rates: yes 
- foreign exchange: no 
- credit: yes 
- indices: yes (interest rates) 

Type of activities: 
- hedging: yes 
- exposure: yes 
- arbitrage: no 

Nature of the instruments used: 
- Convertible bonds, within a limit of 30% of net assets 
- Warrants 
- EMTN 
- Callable rate products 
- Puttable rate products 

5- Deposits: the Fund reserves the right to make deposits of up to 10% in order to manage its cash flow. 

6- Cash borrowings 

The fund reserves the right to temporarily borrow cash up to a limit of 10% of its net assets in the event of significant redemptions. 

7- Temporary securities purchase and sale transactions: yes 

The sub-fund may also engage in transactions for the temporary purchase and sale of securities in order to (i) ensure the investment of the 
liquid assets available (e.g. reverse repurchase/repurchase transactions), (ii) optimise the performance of the portfolio (e.g. securities 
lending/borrowing). 

¶ Type of activities: Transactions for the temporary purchase or sale of securities shall be carried out in accordance with the Monetary and 
Financial Code. They shall be carried out within the framework of cash flow management and/or the optimisation of UCI income. In no 
circumstances shall these strategies aim to create or result in the creation of a leverage effect. 

¶ Nature of transactions used: These operations will consist of securities lending and borrowing and/or in repurchase and reverse repurchase 
agreements with reference to the French Monetary and Financial Code. The assets that may be the subject of such transactions will be those 
described in section ñ2. Assets (excluding embedded derivatives)ò of this prospectus. 

¶ Envisaged level of use: Transactions for the temporary sale of securities (securities lending, repurchase transactions) may be carried out up 
to an amount equivalent to a maximum of 60% of the UCI's net assets, while transactions for the temporary purchase of securities (securities 
borrowing, reverse repurchase agreements) may be carried out up to an amount equivalent to a maximum of 10% of the UCI's net assets. The 
expected proportion of assets under management that will be involved in such transactions may represent 25% of the UCI's net assets. 

¶ Information on the use of temporary sales and acquisitions of securities: The purpose of the use of temporary securities acquisitions and 
disposals is in particular to provide the UCITS with an additional return and therefore to contribute to its performance. In addition, the UCITS 
may enter into reverse repurchase agreements for the replacement of financial guarantees in cash and/or repurchase agreements to meet 
liquidity needs. Temporary purchases and sales of securities will be guaranteed in accordance with the principles described in section 8 below 
ñcontracts constituting financial guaranteesò. 

¶ Remuneration: Information relating to the remuneration of these transactions is provided in the ñFees and commissionsò section. 

¶ Selection of counterparties: The management company follows a specific selection process for financial intermediaries, also used for 
intermediaries designated for transactions for the temporary purchase or sale of securities and/or certain derivatives such as total return swaps 
(TRS). These intermediaries are selected on the basis of the cash assets that they offer, and their speed, reliability and quality with regard to 
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how they process transactions. At the end of this rigorous and regulated process, subject to a rating, the counterparties selected for 
transactions for the temporary purchase or sale of securities and/or certain derivatives such as total return swaps (TRS) are credit institutions 
or other entities authorised by the Management Company and respecting the criteria of legal form, country and other financial criteria set out in 
the French Monetary and Financial Code. 

8. Contracts constituting financial guarantees 

In connection with the conclusion of financial contracts and/or securities financing transactions, the UCI may receive/remit financial guarantees 
in the form of full ownership transfer of securities and/or of cash. 
Securities received as collateral must meet the criteria set by regulations and must be granted by credit institutions or other entities that meet 
the criteria of legal form, country and other financial criteria set out in the French Monetary and Financial Code. 

Financial guarantees received must be able to be fully enforced by the UCI at any time and without consulting or obtaining the approval of the 
counterparty. The level of financial guarantees and the discount policy are set by the eligibility policy for financial guarantees of the 
Management Company in accordance with the regulations in force and cover the categories below: 

- financial guarantees in cash; 
- financial guarantees in debt securities or in equity securities according to a precise nomenclature. 

The eligibility policy for financial guarantees explicitly defines the required level of guarantee and the discounts applied for each financial 
guarantee according to rules that depend on their specific characteristics. It also specifies, in accordance with the regulations in force, rules for 
risk diversification, correlation, valuation, credit quality and regular stress tests on the liquidity of guarantees. 

In the event that financial guarantees in cash are received, these may, under conditions set by regulation, only be: 
- placed in deposit; 
- invested in high-quality government bonds; 
- used in a reverse repurchase agreement; 
- invested in short-term monetary undertakings for collective investment (UCIs). 

Financial guarantees other than received cash may not be sold, reinvested or used as collateral; The management company will, in 
accordance with the valuation rules provided for in this prospectus, carry out a daily valuation of the guarantees received on a market price 
basis (mark-to-market). 

Margin calls will be made on a daily basis. The guarantees received by the mutual fund will be kept by the mutual fund's depositary or, failing 
that, by any third-party depositary subject to prudential supervision and which has no connection with the provider of the guarantee. The risks 
associated with securities financing transactions, financial contracts and the management of inherent collateral are described in the risk profile 
section. 

OVERALL RISK 

The method chosen by the management company to measure the overall risk of the UCI that it manages is: The Fund's VaR is limited by the 
Management Company and may not exceed 20% of the Fund's net assets with a confidence interval of 99% and a monitoring period not 
exceeding 20 working days. The indicative leverage effect (total nominal value of the positions on the financial contracts used) may not 
exceed: Å 100% of the fund's assets for La Franaise Rendement Global 2025 La Franaise Rendement Global 2025 Å However, this level may 
be higher under exceptional market circumstances. 

RISK PROFILE 

ñYour money will be invested in financial instruments selected by the management company. These instruments will be exposed to market 
trends and risksò. 

The risks described below are not exhaustive: investors should analyse the risks inherent to each investment and make their own decisions. 
Through the Fund, subscribers are exposed to the following risks: 

Risk of capital loss: 
Investors are advised that their capital is not guaranteed and may therefore not be returned to them. 
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Discretionary risk: 
The discretionary management style applied to the mutual fund is based on the selection of portfolio assets and/or market expectations. There 
is a risk that the mutual fund may not be invested in the best-performing assets or markets at all times. The Fund's performance may therefore 
be lower than the management objective. In addition, the net asset value of the fund may have a negative performance. 

Interest rate risk: 
The Fund is subject to interest rate risk on European and international markets. The interest rate risk is the risk that the value of the Fund's 
investment decreases if interest rates rise. Thus, when interest rates rise, the net asset value of the fund may fall. 

Credit risk relating to issuers of debt securities: 
Risk may arise from a downgrading of the credit rating or default of the issuer of the debt security or failure of the issuer to honour his 
commitments with regard to the instruments issued. If an issuerôs credit rating is downgraded, the value of its assets falls. Accordingly, this may 
cause the net asset value of the Fund to fall. 
When investing in bonds there is a direct or indirect risk arising from the possible presence of securities of lower quality, known as ñhigh-yieldò 
or speculative securities. These ñspeculativeò securities have a higher risk of default. They are likely to suffer higher and/or more frequent 
variations in valuations and are not always sufficiently liquid to be sold at all times at the best price. The value of the mutual fund unit may 
therefore decrease if the value of these securities in the portfolio falls. 

Default risk relating to issuers of debt securities: 
The default risk is the risk relating to the solvency of the entity which has issued the securities. This risk is even greater should the Fund invest 
in speculative securities which could lead to an increased level of risk of the net asset value of the Fund decreasing and a loss of capital. 

Risk associated with investments in òhigh-yieldó securities (known as speculative securities): 
This fund should be considered speculative. It is aimed specifically at investors who are aware of the risks inherent to investing in securities 
with a low or non-existent rating. 
These speculative securities are classed as speculative and have a higher risk of default; they are likely to suffer higher and/or more frequent 
variations in valuations and are not always sufficiently liquid to be sold at all times at the best price. The value of the Fund unit may therefore 
be lower when the value of these securities in the portfolio falls. 

Risk arising from investing in emerging markets: 
The Fund may be exposed up to 100% in emerging markets. Market risks are amplified by possible investments in emerging countries where 
market movements, upward or downward, may be stronger and faster than in major international markets. 
Investing in emerging markets involves a high degree of risk due to the political and economic situation of these markets, which may affect the 
value of the fund's investments. Their operational and supervisory conditions may differ from the standards prevailing on the major 
international markets. In addition, investment on these markets involves risks linked to restrictions imposed on foreign investments, 
counterparties, increased market volatility, delays in settlements/deliveries and the limited liquidity of certain lines in the Sub-fund's portfolio. 
The net asset value of the mutual fund may fall as a consequence. 

Equity risk associated with holding convertible bonds: 
The Fund may be exposed up to 30% in convertible bonds. The value of convertible bonds depends to some extent on the evolution of the 
prices of their underlying equities. Changes in the underlying equities may lead to a fall in the fund's net asset value. 
Exposure to equity risk shall be limited to maximum of 10% of the net assets. 

Counterparty risk: Counterparty risk arises from entering into contracts in financial futures traded on OTC markets, and from temporary 
purchases/sales of securities and/or total return swaps (TRS). This is the risk that a counterparty may default on payment. The defaulting of the 
payment of a counterparty may therefore lead to a decrease in the net asset value. 

Risk relating to subordinated debt securities: 
The investment universe of the fund includes subordinated bonds. These debt securities have a specific risk profile that differs from that of 
conventional bonds. Note that a debt is termed subordinated when its repayment is dependent on the initial repayment of other creditors 
(preferential creditors, unsecured creditors). Thus, the subordinated creditor will be repaid after ordinary creditors, but before shareholders. The 
interest rate on this type of debt will be higher than the interest on other receivables. In the event that one or more clauses provided in the 
issue documentation of these subordinated debt securities is triggered and, more generally, if a credit event affects the issuer in question, there 
is a risk of a fall in the net asset value of the fund. The use of subordinated bonds may expose the fund to the risks of coupon cancellation or 
deferral (at the issuer's sole discretion), redemption date uncertainty or valuation/performance (as the attractive yield of these securities may 
be considered to be a complexity premium). 

Exchange rate risk: 
The Fund may invest in transferable securities denominated in currencies other than the reference currency. 
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The manager will systematically hedge the currency risk. There may however be a residual currency exchange risk due to imperfect hedging. 
The net asset value of the fund may fall as a consequence. 

Risk arising from techniques such as derivatives: risk of increased losses owing to the use of financial futures such as OTC financial 
agreements and/or futures contracts. 

Potential risk of a conflict of interest: 
This risk relates to the completion of temporary purchases of securities transactions, during which the fund uses an entity as counterparty 
and/or financial intermediary that is linked to the group to which the fund's Management Company belongs. 

Liquidity risk associated with the temporary purchase and sale of securities and/or total return swaps (TRS): The Fund may be 
exposed to trading difficulties or a temporary lack of trading in certain securities in which the Fund is invested or those received as collateral in 
the event of default by a counterparty of temporary purchase and sale of securities and/or total return swaps (TRS). 

Legal risk: 
The recourse to the purchase and/or sale transactions of securities and/or total return swaps (TRS) may result in legal risks, in particular 
relating to contracts. 

MINIMUM RECOMMENDED INVESTMENT PERIOD 

until 31 December 2025. 
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MANAGEMENT REPORT 

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS 

Ladies and gentlemen, 

INVESTMENT POLICY 

ECONOMIC BACKGROUND 

Uncertainties surrounding the course of the Covid-19 pandemic and restrictions over mobility have prompted governments to provide further 
fiscal support and central banks to maintain their highly accommodating monetary policies for an extended period of time to avoid a premature 
tightening of financial conditions. 

In the United States, the administration of Donald Trump and then that of Joe Biden injected $868 billion (4% of GDP) in December 2021 and 
$1.844 trillion (9% of GDP) in March 2021. At the same time, the European Union decided to start distributing ñNext Generation EUò funds, 
ú750 billion divided between loans (ú360 billion) gradually repayable until 2058, and grants (ú390 billion). Most of these amounts will come into 
play over the period 2021-2023 (70% for grants). Beneficiary countries have a structural reform and investment programme (in line with the 
EU's climate and digital transition objectives). 

The synchronisation of monetary and fiscal policies, the progress of vaccination campaigns in the second half of 2021 and the continued 
adaptation of economic activity to reduced mobility have enabled the world economy to start moving again. But the economic recovery varies 
from country to country and from sector to sector. These factors carried risky assets over the period in question. 

The upward revisions concerning global growth for 2021 and 2022 (6% and 4.4% respectively according to the IMF) are mainly due to 
improvements in developed countries, notably in the US with growth of 6.4% in 2021 and 3.5% in 2022 (source: IMF). The eurozone is 
expected to be up by 4.4% in 2021 and 3.8% in 2022 (source: IMF). Among emerging countries, China is expected to grow by 8.4% in 2021 
and 5.6% in 2022 (source: IMF). 

Strong demand for consumer durables (pent-up demand, teleworking) has been a key component of the global recovery since the second half 
of 2020. On the other hand, the use of services (hotels, restaurants, retail trade, etc.) has remained sluggish, while the reopening of many 
economies in May and June, which triggered an unexpected upturn in the third quarter of 2020, also triggered a second wave of infections and 
further curbed mobility in the last months of the year. 

On the equity market, the S&P rose by almost 39%, the Nasdaq by 44% and the DJ Eurostoxx 50 by 25%. The MSCI world posted a 
performance of 37%. 

In the interest rate market, US 10-year yields tightened by 82 bp to 1.47% on 30 June 2021 in a range [0.51%; 1.74%] with an average of 1.09%. 
Meanwhile, German rates rose by 24 bp to -0.21% in a range [-0.64%; -0.10%] with an average of -0.42%. 

The rise in long-term rates is explained by the rise in inflation expectations against a backdrop of very strong acceleration in commodity prices 
under the effect of the imbalance between supply and demand driven by the expected dynamism of world growth. Oil prices (Brent) jumped 83% 
over the period, partly as a result of lower OPEC+ supply. The price of industrial metals, driven by Chinese demand, rose by 49% (source: 
Bloomberg Index). Weather-related food prices increased by 64% (source: Bloomberg Index). 

In the foreign exchange market, in an environment of risk appetite, the dollar depreciated against a basket of currencies (DXY, -5%). The 
euro/dollar exchange rate increased from 1.1243 at the end of June 2020 to 1.1849 at the end of June 2021. 
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UMANAGEMENT POLICY DURING THE FINANCIAL YEAR 

 La Française La Française La Française La Française La Française La Française La Française La Française La Française La Française La Française La Française 

 Rendement Rendement Rendement Rendement Rendement Rendement Rendement Rendement Rendement Rendement Rendement Global Rendement Global 

Annual performance Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit Global 2025 - Unit 2025 - RC 2 unit 025 - ID unit 

 D D USD H R I DB I C CHF H T D USD H I C USD H T D EUR T C USD H EUR 

Fund 14.43% 15.57% 14.44% 15.13% 14.44% 14.87% 16.24% 16.23% 15.13% 15.12% 15.55% 15.12% 

Index -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% -0.51% 

The period from 30 June 2020 to 30 June 2021 was marked by a massive tightening of risk premiums with a 300bp contraction for the Global 
High Yield Index (HW00). Risk premiums tightened 225bp and 340bp for the High Yield EUR (HE00) and High Yield USD (H0A0) markets 
respectively. This renewed appetite for risky assets has been supported by 1) the launch of a vaccine against COVID in November 2020 and 
the gradual reopening of economies around the world, as well as 2) accommodating monetary and government policies limiting the explosion 
in default rates. 

In this context, the La Française Rendement Global 2025 - I unit fund La Française Rendement Global 2025 posted a performance of 15.13% 
over the period from 30 June 2020 to 30 June 2021. Since its creation (30/08/2017), the fund La Française Rendement Global 2025 - I unit La 
Française Rendement Global 2025 has recorded a performance of 10%. 

In terms of management, we increased our exposure to USD credit to 40.8% (+1.5%) via an increase in exposure to the consumer cyclical 
sector to 10.9% (+2.2%) ï by investing in bonds such as Delta Airlines 7% 2025 or Azul 5.875% 2024 ï at the expense of our exposure to the 
energy sector (8% down 2% over the year) where a number of bonds such as Targa Resources 5.13% 2025 have been recalled. We also 
initiated a CHF credit position of 1.23% via the Dufry One 3.625% 2026 bond. 

The average issuer rating of the fund remained stable at B+ during the period. The average issue/issuer rating remained stable at B / B+. 
The number of issuers stands at 131. 
The interest rate sensitivity is 3.23 compared to 3.43. 
The average worst-case yield (before hedging costs and in local currency) was 3.57% compared to 7.37% a year earlier. 
Fixed rate bonds represent 94% of assets, up 4% on the previous year.  

INFORMATION ON THE GROUP'S FINANCIAL INSTRUMENTS AND GROUP INVESTMENTS 

We have not performed any transaction involving the company securities of the Group. 
We would like to inform you that we may use the Group UCIs, both at monetary-investment level and bond/equity investment level, etc., 
according to the asset allocation decided upon; in the context of everyday cash management, the Group UCIs were used. 

Funds managed by the La Française Group held in the portfolio as at 30/06/2021 

ISIN Name Percentage invested Management company 
FR0010609115 La Française Trésorerie ISR - I unit  2.54% La Française Asset Management 

LU1940079145 La Française LUX - JKC Asia Bond 
Class I (C) EUR H 

2023 - 0.93% La Française Asset Management 
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EVENTS DURING THE FINANCIAL YEAR 

Significant changes in the life of the La Française Sicav 

DATE PURPOSE 

23/07/2020 All sub-funds: benchmark regulation update 

14/08/2020 La-Francaise-Carbon-lmpact-2026 : creation of a new share class C 

25/09/2020 La-Française-Rendement-Global-2028 : reduction from 7 to 5 million, the minimum amount under which 
the LF Rendement Global 2028 sub-fund is invested in money market securities.  

15/12/2020 LFIP Actions Euro: 
- clarification of the fund's management objective that the fund will place particular emphasis on 
human capital in the investment process; 
- the sub-fund will now focus its non-financial approach through a ñhuman capitalò score while 
maintaining its selective approach; 
- the sub-fund may now invest a minimum of 80% of its net assets in the equity markets of eurozone 
member countries instead of the current minimum of 90%; 
- the sub-fund may now be exposed to a maximum of 10% of its net assets to equity markets outside 
the eurozone, including emerging markets; 
- a discretionary management risk has been added; 
- a risk related to the impacts of techniques such as derivatives has been added; 
- the sub-fund will now be called ñLa Française Actions Euro Capital-Humainò 

15/12/2020 La Française Rendement Global 2028 : 
- Modification of investors relating to the I units ï IC EUR 

10/03/2021  - La Française 
Actions Euro 
Capital Humain 

- SFDR compliance (article 9)   

- La Française 
Rendement 
Global 2028 

- Addition of wording relating to hedged units 
- Clarification for holders of ID EUR units: ñReserved for 

professional clients within the meaning of MiFID and clients of 
the BPCE groupò instead of ñReserved for professional clients 
within the meaning of MiFIDò. 

- La Française 
Rendement 
Global 2025 

- Addition of wording relating to hedged shares 

- La Française 
Rendement 
Global 2028 
Plus 

- Addition of wording relating to hedged shares 

- La Française 
Obligations 
Carbon Impact 

- Compliance with instruction 2020.03 
- SFDR compliance (article 9) 
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  - La Française 

Carbon Impact 
2026 

- Compliance with instruction 2020.03 
- Addition of wording relating to hedged shares 
- SFDR compliance (article 9) 

 

  - La-Française 
Global Floating 
Rates 

- 

  - La-Française 
Global Coco 

- Addition of wording relating to hedged shares 

  

06/05/2021 - Creation of share category Z for the LF Carbon Impact 2026 sub-fund 

10/06/2021  FOR La Française Rendement Global 2028: 
 

- Changes to the scale of transaction fees 
- Lower financial management fees for shares: 

¶ R C CHF: FR0013439445 

¶ R D USD H: FR0013439460 

¶ D B EUR: FR0013439544 

¶ R D EUR: FR0013439452 

¶ R C EUR: FR0013439403 

¶ R C USD H: FR0013439429 

- Adjustment of the wording for the temporary purchase and sale of securities 
 

- LF Obligations Carbon Impact sub-fund: creation of a T share class (draft KIID attached). CFI CODE: 
CIOJKS 

 

- LF Action Euro Capital Humain sub-fund: addition of the following wording ñCosts linked to research 
within the meaning of Article 314-21 of the AMF General Regulations may be invoiced to the Sub-Fund.ò 

 

-  LF Rendement Global 2025 sub-fund: addition of the following wording: ñThe investment strategy 
involves the discretionary management of a portfolio of bonds issued by private or public bodies. The 
fund may invest in securities that mature by 31 December 2026, i.e. one year after the fund's 
maturity. However, the portfolioôs average maturity must not go beyond 31 December 2025.ò 

 

- New wording on OFTs (see below) for the following sub-funds: 
Á  LA FRANÇAISE GLOBAL COCO 
Á LA FRANÇAISE GLOBAL FLOATING RATES 
Á LA FRANÇAISE CARBON IMPACT 2026fl 
Á La Française Obligations Carbon Impact 
Á LA FRANÇAISE RENDEMENT GLOBAL 2025 
Á LA FRANÇAISE RENDEMENT GLOBAL 2028 PLUS 

Main transactions affecting the securities portfolio breakdown over the period 

Here are the main transactions performed during the period: 

Type of 
transaction 

ISIN Name of the instrument Type of 
instrument 

Quantity Amount Currency 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 131,80 -14 182 143,94 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 123,00 -13 223 017,83 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 113,00 -12 154 378,31 EUR 

Purchase FR0010609115 La Française Trésorerie ISR - I unit Fund 83,40 -8 976 187,71 EUR 

Purchase XS2296201424 Deutsche Lufthansa 2.875% 
11/02/2025 

Bond 90.00 -8,958,150.00 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -123,80 13 298 463,53 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -113,00 12 164 956,24 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -92,00 9 907 091,76 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -79,00 8 506 673,39 EUR 

Sale FR0010609115 La Française Trésorerie ISR - I unit Fund -75,00 8 069 031,75 EUR 
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Efficient management techniques 

At the closing date, the fund had used efficiency control techniques for EUR -119,109.80. 

Management of financial guarantees relating to transactions on over-the-counter derivative financial instruments as at 
30/06/2021 

Guarantee Amount Currency Counterparty Type Underlying 

La Française Rendement Global 2025 270,000.00 EUR Societe Generale Paris   

La Française Rendement Global 2025 6,010,000.00 EUR Crédit Agricole CIB   

La Française Rendement Global 2025 -684,950.00 EUR ODDO   

OTC transaction counterparties will be first-class banking establishment counterparties domiciled in OECD member states. 
Additional information about these transactions is set out in the ñCharges and Feesò section of the Prospectus. 

OVERALL RISK MEASUREMENT METHOD 

The fund applies the VaR method. 

Prospectus 
leverage 
effect 

Min 
leverage 
effect 

Max 
leverage 
effect 

Medium 
leverage 
effect 

Regulatory 
VaR 

Min. VaR Max VaR Average 
VaR 

Period of 
observation 

Date of 
change of 
method 

100% 42,8% 95,8% 49,7% -20% -1,73% -5,47% -3,76% Max 3M MC, 
Histo. 1 year, 
Histo. 3 year, 
Histo. 5 year 

 

SELECTION OF FINANCIAL INTERMEDIARIES 

The LA FRANÇAISE Group chooses its counterparty and investment company service providers according to a detailed evaluation process 
aimed at ensuring that the company receives quality service. It is a key element within the overall decision-making process which includes the 
impact of the quality of the brokerage service in all of our departments: Management, Financial analysis and credit, Trading, Middle-Office and 
Internal Control. 

Best Selection 

Pursuant to the regulations in force, the LA FRANÇAISE Group has implemented a policy that allows it to take all reasonable measures to 
obtain the best results possible for the UCIs under management. 
This policy is used to select the Financial Intermediaries to whom the orders will be sent for execution, for each class of instrument (equities, 
rate products, derivatives, etc.), according to quantitative and qualitative criteria. 
For more details, the order execution policy is available on the Company's website: www.la-francaise.com. 

Shared brokerage fees 

An agreement concerning shared brokerage fees was implemented in the management framework. 

Report on intermediation fees 

This report is available at: www.la-francaise.com. 
 
 

http://www.lafrancaise-group.com/
http://www.lafrancaise-group.com/
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TURNOVER FEES 

Any turnover fees received are distributed as follows: up to 100% for the Management Company 
Not audited by the Statutory Auditor. 

RETROCESSIONS ON FUNDS 

All retrocessions received by the underlyings are repaid into the fund. 

VARIABLE MANAGEMENT FEES 

Management fees are not calculated based on complex components. 

CONFLICTS OF INTEREST 

In the context of the supply of investment services, the entities of the LA FRANCAISE Group are potentially likely to find themselves in conflict-
of-interest situations. 
These situations, defined as situations likely to jeopardise the interest of one or more clients of the companies of the LA FRANCAISE Group 
entities, are identified and monitored. 

Please note that La Française Asset Management in 2020 the La Française Group UK was used for part of the research costs budget (ESG 
research services (thematic, sectoral)), it being specified that this latter is part of the La Française Group. The use of this structure is not likely 
to lead to a conflict of interest as regards the choice of service providers. 

The management policy concerning conflicts of interest is available on the Company's website: www.la-francaise.com. 

REMUNERATION POLICY 

The remuneration policy of the management companies of the La Française Group aims to apply the principles relating to the remuneration of 
all management company employees that are authorised by the Autorité des Marchés Financiers (Financial Markets Authority). 

The Group ensures compliance with a remuneration policy that is a source of value and motivation for its teams, and it ensures that 
remuneration is allocated fairly for equivalent positions and responsibilities. 
The Remuneration Policy is reviewed and validated by the Group's Supervisory Board with support from the Group Remuneration Committee 
and the Group Entity Remuneration Committee. 

The Policy is determined so as to avoid conflicts of interest. It promotes sound and effective risk management, including sustainability risks, 
and does not encourage risk-taking that would be incompatible with the risk profiles, regulations and constitutive documents of the AIFs or 
UCITS that are managed by the Management Companies, or incompatible with the interests of the clients of the Management Companies. 
For 2020, remuneration was broken down as follows: 

Employees 
Total pay 

DADS 2020 
Fixed %fixed Variable 2020 

Number of 
variable 

beneficiaries 

% of the 
variable 

Total pay 
Senior 

managers 

Total pay Risk 
takers 

91 7,571,850.72 6,017,250.72 79.47% 1,554,600.00 72 20.53% 392,642.82 4,489,514.91 

Variable remuneration is based on a global envelope which is a function of the consolidated Gross Operating Profit of the La Française Group. 
This envelope is allocated on a discretionary basis within each business line, based on set collective objectives and then allocated to each 
employee linked to the fulfilment of the set objectives. 

The remuneration policy was not changed in 2020. It has satisfactorily completed a central, independent internal assessment. 
 
 

http://www.la-francaise.com/
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Further information on governance and the guiding principles of the Remuneration Policy is available on the La Française website: www.la-
francaise.com. 

TAX DISTRIBUTIONS AND INFORMATION 

Eligibility for investment quota of 25% - taxation of savings income (Decree 2005-132 transposing Directive 2003/48/EC) 

More than 25% of this fund is invested in products whose income, profits and similar income come from amounts classed as receivables. 

Percentage of securities or rights eligible for PEA/PEA PME ð Share eligible for the 40% reduction 

The fund has 0,92% of securities or rights eligible for PEA/PEA PME in the portfolio. 

Share eligible for the 40% reduction: 0 

Indication of the figures for dividends paid during the period after deduction of taxes 

The following dividends have been paid: 

ISIN Name of the instrument Date Dividend amount Dividend 
currency 

FR0013272739 La Française Rendement Global 2025 
- D unit 

14/10/2020 3.55 EUR 

FR0013272747 La Française Rendement Global 2025 
- D USD H unit 

17/07/2020 1.40 USD 

FR0013272747 La Française Rendement Global 2025 
- D USD H unit 

14/10/2020 1.40 USD 

FR0013272747 La Française Rendement Global 2025 
- D USD H unit 

19/01/2021 1.40 USD 

FR0013272747 La Française Rendement Global 2025 
- D USD H unit 

19/04/2021 1.40 USD 

FR0013279395 La Française Rendement Global 2025 
- D B unit 

14/10/2020 1.85 EUR 

FR0013288982 La Française Rendement Global 2025 
- T D USD H unit 

17/07/2020 1.40 USD 

FR0013288982 La Française Rendement Global 2025 
- T D USD H unit 

14/10/2020 1.40 USD 

FR0013288982 La Française Rendement Global 2025 
- T D USD H unit 

19/01/2021 1.40 USD 

FR0013288982 La Française Rendement Global 2025 
- T D USD H unit 

19/04/2021 1.40 USD 

FR0013277373 La Française Rendement Global 2025 
- T D EUR unit 

14/10/2020 3,98 EUR 

FR0013298957 La Française Rendement Global 2025 
- I D EUR unit 

14/10/2020 40,30 EUR 

SPECIFIC INFORMATION 

Risk assessment process 

The management company implements and maintains an effective, appropriate and documented risk management policy and procedures 
which make it possible to identify the risks linked to its activity; in particular, the management company has implemented provisions and 
measures to assess the overall risk of the funds and specifically to identify the main risks to which the funds are exposed or are likely to be 
exposed. 

http://www.la-francaise.com/
http://www.la-francaise.com/
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COMPLIANCE WITH ESG CRITERIA 

The Fund's investment strategy is not based on ESG Climate criteria. However, the group's investment policy excludes any investment in 
activities linked to controversial weapons, such as cluster bombs and anti-personnel mines. In addition, the portfolio manager retains the 
option, at its discretion, to choose to rely on ESG-Climate analyses produced by our internal centre of expertise, Inflection Point by La 
Française, for its investment decisions. 
Furthermore, the La Française responsibility and climate strategy is set out in its report (Article 173), which describes the steps taken to 
develop a responsible investment strategy as well as governance and associated indicators. 

Since 2010, the La Française Group has been a signatory to the PRI (Principles for Responsible Investments) and is therefore required to 
publish a standardised annual report and make it available on the PRI website: 

https://reporting.unpri.org/surveys/PRI-reporting-framework-2019/223DC7AD-D59B-4A23-9443- 
6737A21 CD729/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1 

The PRI perform an annual evaluation on the basis of the elements provided in the report. In July 2019, the La Française Group received the 
highest PRI rating (A+) for its overall strategy and governance. 

Responsible investment at the La Française group is based on the findings of an ESG Climate research and expertise centre (Inflection Point 
by La Française) and on the following formalised documents: 

- A Responsible Investment Charter for the Group 
- An exclusion policy for the Group 
- A voting policy (with the possibility of consulting the details of voting for the previous two financial years) 
- A commitment policy 
- Transparency Codes associated with responsible equity funds and responsible credit/SRI 
- Impact reports for SRI labelled funds 

These various publications are available on the La Française website (www.la-francaise.com). 

The (non-exhaustive) mapping of ESG investment criteria for issuers is defined on the Group's website at www.la-francaise.com 

TEMPORARY SALE OF SECURITIES AND TRS 
 

https://reporting.unpri.org/surveys/PRI-reporting-framework-2019/223DC7AD-D59B-4A23-9443-6737A21CD729/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1
https://reporting.unpri.org/surveys/PRI-reporting-framework-2019/223DC7AD-D59B-4A23-9443-6737A21CD729/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1
http://www.la-francaise.com/
http://www.lafrancaise-group.com/
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TRANSPARENCY OF SECURITIES FINANCING OPERATIONS AND RE-USE OF FINANCIAL INSTRUMENTS 
SFTR REGULATION 

In the accounting currency of the UCI 

 

Securities  
lending 

Securities  
borrowing 

Repurchase  
agreements 

Securities  
repurchase 

TRS 

1. General information 
1.1. Amount of securities and commodities loaned as a proportion of the number of total assets eligible for lending defined as excluding cash and cash equivalents (as a % of net assets). 

Assets loaned 729,646.04 

Assets available to be loaned 729,572,924.30 

% of assets available to be loaned 0.09% 

1.2. Amount of assets in each type of securities financing transaction and total return swaps expressed in absolute value (in the currency of the undertaking for collective investment) and in proportion to the assets 
under management of the organisation of the UCI. 

Absolute value 729,646.04  6,240,456.66  
 

% of assets under management 0.09%  0,81%   

2. Data on the concentration 
2.1. The ten largest collateral issuers for all types of securities financing transactions and total return swaps (breakdown of collateral and commodity volumes received according to issuer names). 

 

 100% of guarantees received in 
collateral cash 

  100% of guarantees 
received in collateral 
cash 

  

      
      
      
      

2.2. The top ten counterparties for each type of securities financing transaction and total return swaps separately (name of counterparty and gross volume of outstanding transactions). 

Name 1   jp morgan AG   
Amount 1   1,260,870.00   

Name 2   jp morgan AG   
Amount 2   1,087,459.25   

Name 3   Credit suisse sec sa   
Amount 3   3,082,500.00    

Name 4   jp morgan AG   
Amount 4   809,627.41   

Name 5 ODDO     
Amount 5 729,646.04     

Name 6      
Amount 6      

3 Aggregated transaction data for each type of securities financing transaction and total return swap contracts separately broken down according to the following categories 

3.1. Type and quality of the collateral 
Type      

Shares      
bonds -     

UCI      
NDS      
Cash 729,646.04  6,240,456.66   

Rating or literary  

3.2. Collateral maturity 
Less than 1 day      
1 day to 1 week      

1 week to 1 month      
1 to 3 month(s)      

3 months to 1 year      
more than 1 year      

open x  x   

3.3. Collateral currency 
Currency 1 EUR 

3.4. Maturity of securities financing transactions and total return swaps 
Less than 1 day      
1 day to 1 week      

1 week to 1 month      
1 to 3 month(s)      

3 months to 1 year      
more than 1 year      

open 729,646.04  6,240,456.66   

3.5. Countries where the counterparties are established 
Country 1 France  europe   
Country 2      

Χ      
Country X       

3.6. Regulation and compensation 
Tripartite      

Main counterparty      
Bilateral 729,646.04  6,240,456.66   

4. Collateral reuse data (collateral) 
Maximum authorised (%)   100%   

Actual amount   0%   
Income on cash collateral Eonia  -   

5. Retention of collateral received by the undertaking for collective investment as part of the securities financing transactions and total return swaps 

Number of custodians 1 
Custodian 1 BPSS Paris 

6. Retention of collateral provided by the undertaking for collective investment as part of the securities financing transactions and total return swaps 

Separate accounts (%) 100  100   
Grouped accounts (%)      

Other accounts (%)   -   

7. Income and cost data for each type of securities financing transaction and total return swap 
7.1. Income 

UCI (absolute value) 136,413.26  ϵмуΣслуΦум   
UCI (% of total income) 100  100   

Manager (absolute value)   -   
Manager (% of total income)   -   
Third party (absolute value)   -   

Third party (% of total income)   -   

7.2. Costs 
UCI (absolute value)      

UCI (% of total income)      
Manager (absolute value)   -   

Manager (% of total income)   -   
Third party (absolute value)   -   

Third party (% of total income)   -   
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Breakdown by issuer rating as % of assets 
 

Past performance is not an indicator of future results 

Document not audited by the Statutory Auditor. 
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Assets 

 Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net fixed assets - - 

Deposits - - 

Financial instruments 763,349,563.41 809,433,005.25 

Equities and similar securities 7,113,330.57 - 

Traded on a regulated or similar market 7,113,330.57 - 

Not traded on a regulated or similar market - - 

Bonds and similar securities 681,604,630.46 716,120,124.84 

Traded on a regulated or similar market 673,293,414.31 716,120,124.84 

Not traded on a regulated or similar market 8,311,216.15 - 

Debt securities 40,854,963.34 45,599,788.39 

Traded on a regulated or similar market ï Negotiable debt securities - - 

Traded on a regulated or similar market ï Other debt securities 40,854,963.34 45,599,788.39 

Not traded on a regulated or similar market - - 

Securities in undertakings for collective investment 26,671,483.02 43,544,323.53 

General purpose UCITS and AIF intended for non-professionals and equivalent in 

other Member States of the European Union 
26,671,483.01 43,544,323.53 

Other Funds intended for non-professionals and equivalent in other Member States 

of the European Union 

- 
- 

General purpose funds for professional investment and equivalent in other Member 

States of the European Union and listed securitisation bodies 

- 
- 

Other funds for professional investment and equivalent in other Member States of 

the European Union and listed securitisation bodies 

- 
- 

Other non-European bodies - - 

Temporary securities transactions 7,105,156.01 4,168,768.49 

Receivables representing securities received through repurchase agreements - - 

Receivables representing loaned securities 720,980.56)  

Securities borrowed - - 

Securities loaned under repurchase agreements 6,384,175.46) 4,168,768.49 

Other temporary transactions - - 

Financial futures - - 

Transactions on a regulated or similar market - - 

Other transactions - - 

Other assets: Loans - - 

Other financial instruments - - 

Receivables 430,118,037.97 442,656,820.07 

Forward exchange transactions 408,900,188.24 439,312,413.32 

Other 21,217,849.71 3,344,406.75 

Financial accounts 20,365,966.51 7,596,085.23 

Liquidity 20,365,966.51 7,596,085.23 

TOTAL ASSETS 1,213,833,567.91 1,259,685,910.55 
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Liabilities 
 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Shareholdersô equity - - 

Capital 737,801,561.33 829,867,959.05 

Prior undistributed net capital gains and losses (a) - 1,166,635.58 

Balance carried forward (a) 1,214,815.78 815,332.24 

Net capital gains and losses for the financial year (a, b) 1,792,437.56 -58,014,538.55 

Profit or loss for the financial year (a, b) 28,411,287.61 35,040,001.82 

Total shareholders' equity  

(= amount representative of net assets) 769,220,102.28 808,875,390.14 

Financial instruments 6,206,952.05 4,171,693.38 

Sale of financial instruments - - 

Temporary securities transactions 6,206,952.05 4,171,693.38 

Payables representing securities loaned under repurchase agreements 6,206,952.05 4,171,693.38 

Payables representing securities borrowed - - 

Other temporary transactions - - 

Financial futures - - 

Transactions on a regulated or similar market - - 

Other transactions - - 

Payables 438,406,513.57 445,900,135.76 

Forward exchange transactions 417,201,120.01 442,088,102.52 

Other 21,205,393.56 3,812,033.24 

Financial accounts - 738,691.27 

Current bank overdrafts - 738,691.27 

Loans - - 

TOTAL LIABILITIES 1,213,833,567.90 1,259,685,910.55 

(a) Including accrued income. 

(b) Less prepayments made during the financial year. 
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Off-balance sheet 
 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Hedging transactions   

Commitments on regulated markets or similar   

Over-the-counter commitments   

Other positions   

   

Other transactions   

Commitments on regulated markets or similar   

Over-the-counter commitments   

Other positions   
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Profit and loss account 
 

Financial year 
30/06/2021 

Financial year 
30/06/2020 

Profit on financial transactions - - 

Profit on equities and similar securities 72,726.59 - 

Profit on bonds and similar securities 38,863,069.77 41,801,017.55 

Profit on debt securities 1,258,474.86 2,943,024.84 

Profit on temporary purchases and sales of securities 119,109.80 296,867.76 

Profit on financial futures - - 

Profit on deposits and financial accounts 24,484.65 14,145.43 

Other financial income - - 

TOTAL I 40,337,865.67 45,055,055.58 

Loss on financial transactions - - 

Fees on temporary purchases and sales of securities 18,608.81 -49.38 

Loss on financial futures - - 

Fees on financial debts -60,219.26 -89,495.83 

Other financial expenses - - 

TOTAL II -41,610.45 -89,545.21 

Profit or loss for financial transactions (I + II) 40,296,255.22 44,965,510.37 

Other income (III) - - 

Management fees and depreciation charges (IV) -7,743,071.60 -8,530,790.63 

Net profit or loss for financial year (I+II+III+IV) 32,553,183.62 36,434,719.74 

Adjustment of income for the financial year (V) -2,676,537.22 -505,476.68 

Prepayments made on profit or loss during the financial year (VI) -1,465,358.79 -889,241.24 

Profit or loss (I + II + III + IV + V + VI) 28,411,287.61 35,040,001.82 
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Accounting principles and methods 

The annual accounts are presented in the form provided for by ANC Regulation 2014-01, as amended. The accounts have been drawn up by 
the Management Company using the data available in light of the ongoing COVID-19 crisis. 

The accounting currency is the euro. 

All transferable securities in the portfolio are recorded at historical cost, excluding fees. 

Fixed-term securities, options and financial futures held in the portfolio which are denominated in foreign currencies are converted into the 
accounting currency at the exchange rate quoted in Paris on the valuation date. 

The portfolio is valued at each net asset value calculation and at the end of the accounting period, according to the following methods: 

Transferable securities 

Listed securities: at market value - including accrued coupons (dayôs closing price). 
However, transferable securities without a recorded price on the valuation day, or transferable securities listed by contributors and for which 
the price has been adjusted, and securities not traded on a regulated market, will be valued under the responsibility of the Management 
Company (or the Board of Directors for a SICAV) at their probable trading value. Prices are adjusted by the Management Company based on 
its knowledge of issuers and/or markets. 

UCIs: at the last known net asset value or at the last estimated value. The net asset values of the securities of foreign undertakings for 
collective investment that are valued on a monthly basis are confirmed by the Fund administrators. The valuations are updated on a weekly 
basis based on estimates notified by the administrators of these UCIs and are validated by the manager. 

ETFs: at the last known net asset value or at the last estimated value. 

Negotiable debt securities and other similar securities that are not traded in large volumes are valued by means of an actuarial method. The 
rate used is the same as that for the issue of equivalent securities which is adjusted, where applicable, by a differential according to the nature 
of the issuer. Unless there are grounds for caution, securities with a residual maturity of three months are valued at the last rate up to maturity, 
and for those purchased with less than three monthsô maturity, interest is calculated using a linear method. 

EMTNs are valued at their market value, based on prices issued by counterparties. These valuations are monitored by the Management 
Company. 

Temporary purchases and sales of securities: 
- Securities lending: the debt representing the securities lent is valued at the market value for securities. 
- Securities borrowing: the securities borrowed and the debt representing the securities borrowed is valued at the market value for 

securities. 
- Collateral: consisting of securities pledged as part of lending transactions; the UCI has opted to present these securities in the balance 

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

such cases, the linearisation method is applied. 
- Long-term repurchase agreements: recorded and valued at their nominal value, even if they mature in more than three months. Accrued 

interest is added to this amount. However, some agreements include special conditions in the event of early redemption requests to take 
into account the impact of the rise in the counterparty's financing curve. The accrued interest can therefore be reduced by this effect, 
without a minimum value. The impact is proportional to the residual maturity of the repurchase and the variation between the contractual 
margin and the market margin for an identical maturity date. 

- Reverse repurchase agreements with a residual maturity of three months or less: market value. The debt valued on the basis of 
contractual value is posted under liabilities. In such cases, the linearisation method is applied. 

Financial futures and options 

Futures: day's settlement price. 
The off-balance sheet valuation is calculated on the basis of the nominal value, the settlement price and, where applicable, the exchange rate. 
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Options: dayôs closing price or, if not known, the last known price. 
OTC options: these options are valued at their market value, based on the prices issued by the counterparties. These valuations are monitored 
by the Management Company. 
The off-balance sheet valuation is calculated as the underlying equivalent on the basis of the delta and the price of the underlying and, where 
applicable, taking into account the exchange rate. 
Forward exchange: revaluation of foreign currency commitments at the daily rate, taking into account the premium/discount calculated 
according to the term of the contract. 

Term deposits: are recorded and valued at nominal value, even when they have a maturity of more than three months. Accrued interest is added 
to this amount. However, some agreements include special conditions in the event of early redemption requests to take into account the impact 
of the rise in the counterparty's financing curve. The accrued interest may therefore be reduced by this impact without any negative effect. Term 
deposits are then at least valued at their nominal value. 

Rate swaps: 
- for swaps maturing in less than three months, interest is calculated using a linear method 
- swaps maturing after three months are revalued at market value 
Synthetic products (combining a security and a swap) are accounted for overall. Interest received on swaps that form part of these products is 
valued using the linear method. 

Asset swaps and synthetic products are valued on the basis of their market value. The valuation of asset swaps is based on the valuation of 
hedged securities minus the effect of variation of credit spreads. This effect is valued using the average spread reported by four counterparties 
on a monthly basis, adjusted by a margin based on the issuer's rating. 
The off-balance sheet commitments for the swaps correspond to their nominal value. 

Structured swaps (swaps with optional component): these swaps are valued at their market value, based on the prices issued by the 
counterparties. These valuations are monitored by the Management Company. 
The off-balance sheet commitments for these swaps correspond to their nominal value. 

The valuation price of Credit Default Swaps (CDS) comes from a contributor supplied to us by the Management Company. 
The CDS off-balance sheet commitments correspond to their nominal value. 

Financial management fees 

1.19% (incl. tax) maximum rate for R and R C USD H shares 
0.59% (incl. tax) maximum rate for I C EUR and I C USD H shares 
1.19% (incl. tax) maximum rate for D and D USD H shares  
1.19% (incl. tax) maximum rate for D-B shares 
0.59% (incl. tax) maximum rate for I C CHF H shares 
0.59% (incl. tax) maximum rate for T C, T D EUR and T D USD H shares 
0.59% (incl. tax) maximum rate for I D EUR shares 

The fees are calculated on the basis of net assets. These costs, not including transaction costs, will be charged directly to the SICAV's income 
statement. 

These fees comprise all the costs billed to the UCI, with the exception of transaction fees. Transaction fees include intermediation charges 
(brokerage, stamp duties, etc.) and any turnover fees charged in particular by the Depositary and the Management Company. 

Administrative costs external to the Management Company 

0.06% (incl. tax) maximum of the net assets for all shares. 

Outperformance fee 

None. 
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Rebates on management fees 

None 

Accounting method for interest 

Accrued interest. 

Allocation of realised profits 

¶ I C EUR shares Capitalisation 
¶ T C shares Capitalisation 
¶ T D EUR shares: capitalisation and/or distribution and/or carry forward 
¶ I D EUR shares: capitalisation and/or distribution and/or carry forward 
¶ I C USD H shares Capitalisation 
¶ R C USD H shares Capitalisation 
¶ R shares Capitalisation 
¶ D shares Capitalisation and/or distribution and/or carry forward 
¶ D USD H shares capitalisation and/or carry forward and/or distribution, with the possibility to pay interim dividends 
¶ T D USD H shares capitalisation and/or carry forward and/or distribution, with the possibility to pay interim dividends 
¶ D-B shares: capitalisation and/or distribution and/or carry forward 
¶ I C CHF H shares Capitalisation 

Allocation of net realised capital gains 

¶ I C EUR shares Capitalisation 
¶ T C shares Capitalisation 
¶ T D EUR shares: capitalisation and/or distribution and/or carry forward 
¶ I D EUR shares: capitalisation and/or distribution and/or carry forward 
¶ I C USD H shares Capitalisation 
¶ R C USD H shares Capitalisation 
¶ R shares Capitalisation 
¶ D shares Capitalisation and/or distribution and/or carry forward 
¶ D USD H shares capitalisation and/or carry forward and/or distribution, with the possibility to pay interim dividends 
¶ T D USD H shares capitalisation and/or carry forward and/or distribution, with the possibility to pay interim dividends 
¶ D-B shares: capitalisation and/or distribution and/or carry forward 
¶ I C CHF H shares Capitalisation 

Changes affecting the SICAV 

None 
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Changes in net assets 

 Financial year 
30/06/2021 

Financial year 
30/06/2020 

Net assets at the beginning of the financial year 808,875,390.14 773,820,348.20 

Subscriptions (including subscription fees paid to the UCI) 33,593,656.48 394,462,893.54 

Redemptions (less redemption fees paid to the UCI) -172,652,225.32 -270,323,367.00 

Capital gains realised on deposits and financial instruments 17,873,376.54 6,138,570.89 

Capital losses realised on deposits and financial instruments -23,436,409.98 -60,589,289.20 

Capital gains realised on financial futures 358,019.87 812,382.92 

Capital losses realised on financial futures - -2,615,546.76 

Transaction fees -285,903.91 -431,802.87 

Exchange rate differences 165,439.74 -4,422,468.18 

Variation in the valuation difference on deposits and financial instruments: 80,653,946.91 -53,588,193.82 

Valuation difference for financial year N 17,225,270.50 -63,428,676.41 

Valuation difference for financial year N-1 63,428,676.41 9,840,482.59 

Variation in the valuation difference on financial futures: - - 

Valuation difference for financial year N - - 

Valuation difference for financial year N-1 - - 

Distribution on net capital gains and losses for the previous financial year - -3,898,233.02 

Distribution of profits for the previous financial year -6,443,792.86 -4,768,414.74 

Net profit or loss for the financial year before accrued income 32,553,183.62 36,434,719.74 

Prepayment(s) made during the financial year on net capital gains and losses - -1,266,968.32 

Prepayment(s) made on profit or loss during the financial year -2,034,578.95 -889,241.24 

Other items - - 

Net assets at the end of the financial year 769,220,102.28 808,875,390.14 
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Additional information 1 

 
Financial year 

30/06/2021 

Fixed assets  

Value of fixed assets - 

Depreciation of fixed assets - 

Commitments received or made 

 

Commitments received or made (capital guarantee or other investments) (*) - 

Current value of financial instruments in the portfolio representing collateral 

 

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

Financial instruments given as collateral and recognised under their original line item - 

Financial instruments in the portfolio issued by the service provider or entities of the same group 

 

Deposits - 

Shares - 

Interest rate securities - 

UCI 26,671,483.02 

Temporary purchases and sales of securities - 

Swaps (nominal) - 

Current value of financial instruments which are the subject of temporary acquisitions 

 

Repurchased securities - 

Securities under repurchase agreements - 

Securities borrowed - 

(*) For guaranteed UCIs, the information is given in the accounting principles. 

 














































































































































































































