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LA FRANCAISE SICAV
ANNEX

The annual accounts are presented in the form provided for by ANC R€dulas@m2fitied. The accounts have been drawn up by
the Management Compeaiyg the data available in light of the ongoing IR

LA FRANCAISE SICAV has-8usds:

- LAFRANCAISE ACTIONS EURO CAPITAL HUMAIN
- LA FRANCAISE GLOBAL FLOATING RATES

- LA FRANCAISE RENDEMENT GLOBAL 2025

- LA FRANCAISE GLOBAL COCO

- LA FRANCAISEBLIGATIONS CARBON IMPACT

- LA FRANCAISE CARBON IMPACT 2026

- LA FRANCAISE RENDEMENT GLOBAL 2028

- LA FRANCAISE RENDEMENT GLOBAL 2028 PLUS

The various summary documents (balance dfsdanhcaffsheet and income statement) offtiredsutave been aggregatedrros by
means of the sum of all thdwsubaccounts. No restatement has been made. There are-luméhterginys.

The annual accounts, accounting policies, supplementary information, allocation of profits, risk exposuneveaiitey fmdedetailed
subfund are presented in the annex.

Changes which occurred during the financial year

None

Annual report as at 30 June 2021 7



LA FRANCAISE SICAV

Assets

Financial year
30/06/2021

Financial year
30/06/2020

Net fixed assets
Deposits
Financial instruments
Equities and similar securities
Traded on a regulated or similar market
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 i Negotiable debt securities
Traded on a regulated or similar market i Other debt securities
Not traded on a regulated or similar market
Securities in undertakings for collective investment

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

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
Forward exchange transactions
Other
Financial accounts

Liquidity

1,305,072,193.22
131,736,566.38
131,736,566.38
958,869,469.31
950,558,253.16
8,311,216.15
161,710,944.30

161,710,944.30

45,650,057.21

44,809,556.32

840,500.89
7,105,156.02

720,980.56

6,384,175.46

557,403,224.34
532,426,999.77
24,976,224.57
23,596,763.76
23,596,763.76

1,151,240,401.11
110,247,370.26
110,247,370.26
846,886,503.05
846,886,503.05

138,670,033.32

138,670,033.32

51,164,635.84

51,164,635.84

4,168,768.49

4,168,768.49
103,090.15
15.58
103,074.57

496,844,715.75
492,352,457.92
4,492,257.83
11,248,705.30
11,248,705.30

TOTAL ASSETS

1,886,072,181.32

1,659,333,822.16

Annual report as at 30 June 2021 8



LA FRANCAISE SICAV

Liabilities

Financial year
30/06/2021

Financial year
30/06/2020

Sharehol dersoé6 equity
Capital
Prior undistributed net capital gains and losses (a)
Balance carried forward (a)
Net capital gains and losses for the financial year (a, b)

Profit or loss for the financial year (a, b)

Total shareholders' equity
(= amount representative of net assets)

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
Forward exchange transactions
Other
Financial accounts
Current bank overdrafts

Loans

1,258,071,106.82
1,342,542.50
17,452,876.20
35,037,640.22

1,311,904,165.74

6,206,964.70
6,206,952.05
6,206,952.05

12.65

12.65
567,961,043.87
543,193,693.11
24,767,350.76
7.01

7.01

1,186,967,455.86
1,166,742.40
816,119.85
-73,328,409.59
38,876,329.81

1,154,498,238.33

4,199,788.05
4,171,693.38
4,171,693.38

28,094.67
28,094.67
499,347,580.45
494,253,535.45
5,094,045.00
1,288,215.33
1,288,215.33

TOTAL LIABILITIES

1,886,072,181.32

1,659,333,822.16

(a) Including accrued income.
(b) Less prepayments made during the financial year.

Annual report as at 30 June 2021 9



LA FRANCAISE SICAV

Off-balance sheet

Financial year

Financial year

30/06/2021 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

Annual report as at 30 June 2021
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LA FRANCAISE SICAV

Profit and loss account

Financial year Financial year
30/06/2021 30/06/2020
Profit on financial transactions S -
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 |

51,446,488.75

52,829,486.01

Loss on financial transactions
Fees on temporary purchases and sales of securities
Loss on financial futures
Fees on financial debts
Other financial expenses

TOTAL Il

18,608.81
-109,477.65
-145,289.10

-236,157.94

-49.38
-148,210.12
-164,509.48

-312,768.98

Profit or loss for financial transactions (I + II)

51,210,330.81

52,516,717.03

Other income (lll)

Management fees and depreciation charges (IV)

-12,307,356.76

-12,312,278.41

Net profit or loss for financial year (I+l1+1l1+1V)

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 + 1l + Il + IV + V + VI)

35,037,640.22

38,876,329.81

Annual report as at 30 June 2021 11
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Board of Directors

MANAGEMENADMINISTRATI@GMUDIT AT
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Managing Director

XXXX

Directors
XXX

Principal Statutory Auditor

DELOITTE & ASSOCIES,
represented by

Ms Virginie GAITTE
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LA FRANCAISE ACTIONS EURO CAPITAL HUMAIN

APPROACH

IDENTIFICATION

CLASSIFICATION

Shares of eurozone countries

MANAGEMENT OBJECTIVE

The management objective for theirglilis, over the recommended investment period of at least five (5) years, to outperf
benchmark (the Euro Stoxx index) in euros, net dividested rand net of management fees, through the implementation o
investment policy addressing financial dimdumcial criteria. The fund placenanial criteria at the heart of its investment and issu
selection process, paying partidelatiat to human capital.

BENCHMARK INDEX

The benchmark index of théuswbis the Euro Stoxx.

This index consists of major stocks belonging to eurozone countries, selected according to their markattapitaisatiemntans
industry. Thediex seeks to maintain a weighting by country and activity sector fully reflecting the economic structureiof the eL
benchmark includes about 300 stocks.

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

More inforation 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://wwietaiiexx.com/index
symbol=SXXGT&stoxexrdxxgt&searchTerm=Benchmark

The UCI is actively managed and aims to outperform its benchmark index. The fund is managed on a discrdtioillabg basis:

primarily exposed to issuers of the benchmark index and may be exposed to dediénstmetoieictihmark index. The management
strategy includes monitoring the deviation between the risk level of the portfolio and that of the indede\Aatogersigtivfectnthe

risk level of the benchmark index is expected.

Investmenstrategy:

1- Strategy used

The rate of investment in the equity markets of eurozone member countries is at least 80% of assets. So's¢atat @qosupertfol

including derivative financial instruments is a minimum of 60% and a maxahthe oBfl4686ts, exposure to derivatives does no
exceed 100% of the UCITS assets.

The selection may include equities of any market capitalisation, with no investmeatdimitaapsmall

The management company usésaheaancaise Sustaiadbvestment Reseaémdntre specialising in responsible investment criterie
This entity belongs to the La Francaise group.

The investment process therefore combindisancal analysis and a financial analysis, which are described below.
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Step 1 ofhe investment process:

The initial investment universe is built up of securities denominated in euros, with a market capitalisat{@ lojtéateedhas, one
whose head offices are located in a eurozone country and which are andlys8dstgindiele Investment Resiaertire,
specialising in responsible investment criteria.

The analysis of Environmental, Social and Governance criteria is carried out by the LF Sustainable InvestmehidRdsasrch C
developed a proprietary E®@em This automated tool uses raw data from various data providers to calculate KPIs (Key Pe
Indicators).

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

1. Periodic update of raw data from differm® sour

2. Calculation of key performance indicators (KPIs, 46 in total)

When aggregated and supplemented with recent information collected and deemed relevant by the ESG analysn, thieyeproduce
areas (environmental sustainability, humaarzhpitganisational 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 aspect

For example, the citeised 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 shareh@dsienrpolicy, etc.

At the end of this process, each issuer is given an overall ESG score as well as a score for each E, S aftldeGvarsy), tvalf zero
(the best). These scores reflect investment opportunities or, coHirarelgisian At least 90% of the securities in the portfolio ar
made up by issuers analysed under these ESG criteria (as a percentagedts thed asbets excluding bonds and other debt securiti
issued by public or qypatlic issuers, excluding aashts held on an ancillary basis and excluding social impact assets).
This first step of the-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 Francgaise Group's exclusion policy:

-issuers involved in controversial weapons; and

- companies located in countries appearing on the black list and the red list of sensgiiviérgpappi®val, on a-bgsase basis,

from LFAM's Compliance Department. These lists, which are maintained and updated by LFAM's Compliance Depattment, a
regard to international sanctions and the implications for terrotiptioand corr

Next, the 25% of issuers whose overall ESG score, E score, S score or G score are the lowest in the insgahmevestindetiuniver
All of these excluded issuers make up the ESG exclusion list. This list is drawn up on a identiflgasisisintum overall ESG
score threshold and/or score for each E, S and G area below wficti damisobinvest. Issuers whose overall ESG score and/or
score of each of the E, S and G areas is/are below the exclusion threshatthdadrinttbe 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 aptitative 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 theagje flevese rec
and have a busss model that produces added value;

-a Human Capital score, aimed at favouring issuers with good practices towards their employees. This-Boareial ginalyftg;non

At the end of this second stage, issuers who have been favourablytheseeséty committee, which includes the management teal
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 creatirg émal poetitdk dynamics.

The manager analysts select the issuers from the previously defined investment list (Steps 1 and 2), tidio ealioraieghe portf
the team's judgements and the risk framework set up-fondhe sub

Additional infaation on the Management Comparyisaraial analysis and the transparency code is available on the La Francais
websitevww.ldrancaise.canin all cases, the final investment decision is left to the manager according to their own assess!
methodology adopted by the management company to take acfioantiafl edteria may have a constraint:

A the analyses carried out by our research ceisduerse depend

The suffundwill meet the investment requirements-fiandsukligible for the Equity Savings Plan (PEA). To this end, it will invest
75% in eligible securities (equities, investment certificates and investment cooperative certificatesudtieshissetdilbe sempanies
domiciled in the European Union or, under certain conditions, in the European Econordiecndresy Blheodabest up to 10% in unit
or shares of UCITS established under French or European law.

Regarding cash managemen

- the subund may invest up to 10% of its assets in fixed income products (e.g. negotiable debiivecstrities) gate@ating at

| east St a n d-sor Moody's Bador efjsvaledtBbBsed on the management company's anealysigdhat public or
private sector issuers in eurozone countries and satisfy the principlémaricilaé amalysis. The management company shall nc
exclusively or systematically rely on ratings, but rather shall conduct a creditiareabfsisvastheent.

- the subund 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 gubd will be invested in listed equitigsilar securities and/or in subscription or allotment rights attached to 1
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 thebfund's net assets will be invested in the equity markets of eurozone countries, and up to H%dof the n
assets may be exposed to markets outside the eurozone, including emerging markets. This limit relates tbteeperdiesconside
the eurozone and not included in the benchmark indexfiondhe sub

In the context of its investments-gaunmsecurities, the-fuld may be exposed to currency risk for up to 10% of its net assets.

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

b) Debt securities and money market instruments:

For cash management purposes, thenduibay invest up to 10% of its assets in investment grade interest rate products (i.e. witl
of at least BBBn Standard & Poor's scale or Baa3 on Moody's scale, or equivalent based on the management company's analy
- negotiable debt setsitssued 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 condaictte dieditainalysi:
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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¢) Units or shares of other [US:

The manager reserves the right to select units or shares in French or European UCITS whose management estaranteristics
strategies are likely to meet the performance objective-iinthéasabfund invested in sustainaeleclopment or participation
certificates, for example). For cash management, the manager may also use units or shares in French or European ISR UCIT
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 sulbund will preferably use organised markets but reserves the iight@réntemtracts where these are better suited to the
management objective or offer lower trading costs.

The suliund reserves the right to trade on all European and international markets.

Risks on which the manager seeks to act:
- equities: yes

- inteest 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

- crediterivatives: no

- other: no

The use of derivatives offers management flexibility and greater responsiveness to markets so as to oplisneguiityyestments in t
markets.

These transactions will be carried out up to a maximum of 100% of the UCITS assets.

4- Securities with embedded derivatiwes, equities rights and subscription warrants.
5 DepositsNone
6- Cash borrowings:

Exceptionally, the manager may borrow cash of up to 10% of net assets for the purpose of investing in aisesipgtimoref mark
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 lentliegaaadtborrowing
elgible for the S#ind'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 ¢hemarnter derivative financial instruments:

OTC transaction couratgi@s will be counterparties such as credit institutions, authorised by the Management Company and
OECD Member States. These counterparties do not have discretiomakirtepisvaers over the management of the assets underly
the deviative 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 anket UCITS/AIF units or shares

The fund shall not receive securities as collateral as part of the management of financial guarantees sebatiogethdransaction
counter derivative financial instruments and effective portfolio managesent technique

Financial guarantees received in cash may be:

- placed in deposit with a credit institution whose registered office is located in an OECD Member Statevaithregoothlemtountry
prudential rules,

-invested in higjuality government bonds,

-invested in sheerm money market undertakings for collective investment as defined in the guidelines for a common definition:
monetary undertakings for collective investment.

OVERALL RISK

The method chosen by the management conmeasute the overall risk of the UCI that it manages is the commitment calct
method.

RISK PROFILE

fiyour money will be invested in financial instruments selected by the management company. These instrumemdsketll be expose
trends and rigks

The risks described below are not exhaustive: investors should analyse the risks inherent to each investmentiacidionake thei
Investors are exposed to the following risks throughritie sub

Risk of capital loss:
Investors are advised tigit tapital 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 ES@griteria
investments. ESG investmentseeted, or excluded on the basis of financialerahciahcriteria. The fund may sell a security for
reasons relating to ESG, rather than for purely financial considerations.

Discretionary risk:
The discretionary management style applied toahiimaus based on the selection of portfolio assets and/or market expectations

is a risk that the mutual fund may not be invested ipetierb@ayg assets or markets at all times. The Fund's performance may the
be lower than the mamagnt objective. In addition, the net asset value of thehBuadimagsitive performance.

Equity risk:

The Sulrund is exposed to equity markets. If the markets go down, the valberaf thié Goldlown.

The Sulfund may invest in small andapiéquities. The trading volume of these listed securities is small, hence market swings
significant, both upwards and downwards, and occur quicker than for large caps. The net assEuwdlueayf ttherSake display
the same behaviour.

Exchange rate risk:
The Sulf-und may invest in transferable securities denominated in currencies other than the reference currencgaifist tugrency

euro, the net asset value may fall. On an ancillary baskytlkdeng&ybtherefore bgosed to currency risk.
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Interest rate risk:
The sulfund is exposed to interest rate risk within the minimum limit of 10% of assets. Interest rate risk is ¢hefribk thdi the va
fund's investment decreases if interest rates rise. Timistegheates rise, the net asset value offtihredsuly fall.

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

Credit riskelating to issuers of debt securities:
These risks may arise from a downgrading of tshewngrades dhet
value of its assets falls. Consequently, this may cause the netaidbet Sefund to fall.

Counterparty risk:
Counterparty risk arises from entering into financial forward contracts traded OTC and from temporary secsdtées purcl

transactions: the risk that a counterparty may default on paymening bé thefaalyment of a counterparty may therefore lead to
decrease in the net asset value.

Potential risk of a conflict of interest:
This risk relates to temporary purchases and sales of securities transactions, durifignghiskdhen sty counterparty and/or
financial intermediary that is affiliated with the group to wHictdtbersutagement company belongs.

MINIMUM RECOMMENDED INVESTMENT PERIOD

5 years
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MANAGEMENT REPORT

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS

Ladies and gemtien,

INVESTMENT POLICY

ECONOMIC BACKGROUND

Uncertainties surrounding the course of tREO@xandemic and restrictions over mobility have prompted governments to provide
fiscal support and central banks to maintain their highly accommetdayimplicies for an extended period of time to avoid a prema
tightening of financial conditions.

In the United States, the administration of Donald Trump and then that of Joe Biden injected $868 billiom{#&s @b&Da)dn Dec
$1.844 tlibn (9% of GDP) in March 2021. At the same time, the European Union decided tofliext Gistrdration &Uhds,
0750 billion divided between | oans (0360 bil | ouotawil cagne imtd u a
play over the period 2PQ23 (70% for grants). Beneficiary countries have a structural refetmeangriogramme (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 dwitiofie?D21 an
adaptation of economic activigdt@wed mobility have enabled the world economy to start moving again. But the economic reco
from country to country and from sector to sector. These factors carried risky assets over the period in question.

The upward revisions concerningl glawth for 2021 and 2022 (6% and 4.4% respectively according to the IMF) are mainl
improvements in developed countries, notably in the US with growth of 6.4% in 2021 and 3.5% in 2022 (souneeisIMF). T
expected to be up by 4.4%2t a6d 3.8% in 2022 (source: IMF). Among emerging countries, China is expected to grow by 8.4
and 5.6% in 2022 (source: IMF).

Strong demand for consumer durablegp(jgemand, teleworking) has been a key component of the global rémgenorthtrlf

of 2020. On the other hand, the use of services (hotels, restaurants, retail trade, etc.) has remained sipggist, of/miarthe re
economies in May and June, which triggered an unexpected upturn in the third quaniggef@falsedsad 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
performance of 37%.

In the intereshte market, US-l€ar yields tightened by 82 bp to 1.47% on 30 June 2021 in a rah@é%e).9i%b;an average of
1.09%. Meanwhile, German rates rose by D42iddn a range.p4%:0.10%)] with an averag®.dP%.

The rise in lottgrm ras is explained by the rise in inflation expectations against a backdrop of very strong acceleration in comr
under the effect of the imbalance between supply and demand driven by the expected dynamism of world grojuthp&il prices
83% over the period, partly as a result of lower OPEC+ supply. The price of industrial metals, driven by @lyid€8¢ (uered, rose
Bloomberg Index). Weathlated food prices increased by 64% (source: Bloomberg Index).

In the foreign exchamgarket, in an environment of risk appetite, the dollar depreciated against a basket of é&¥enthes (DXY
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 ANAEBR

La Francaise Actions La Francaise Actions La Francaise Actions
Euro Capital Humainl Euro Capital HumairR Euro Capital HumainD

Annual performance unit unit unit
Fund 27.91% 26.64% 26.64%
Index 30.59% 30.59% 30.59%

The 202Q021 financial year was again impacted by 18 €oiedmic. During the summer, markets performed slightly better on the
of gradual announcements of lockdown being eased across the major world economies. The fund stadedriheiggargwith an
technology, healthcare, communications and industrials (STMicroelectronics, UCB, KPN, Alstom, etc) andinanaiaeramighting
cyclical consumer goods.

The start of the second half of the year was marked by the retwes @f coasainrthe pandemic. Following the curfew measures pu
place in September, the unexpectedly rapid deterioration of the health situation forced some countries dwitakeeastiesliockd
October. The huge increase in infections @tdehimg of restrictive measures affecting the economy heightened investor conce
more, on top of economic data already surprisingly being down (against expectations) for the US, China amdnihwtppe With
have strengthened our poisitjanfstay at hondstocks (Zalando, Hellofresh, etc) as well as in sectors that were strongly impacte
first half of the year (automotive and commodities). The reipedminghlalfbe of significance through-dhié abNaccines and the
return of investor optimism. As early as 9 November, Pfizer reported preliminary results with its Covid \@acirarséificény afspe
90%.This acted as the catalyst the market had been waiting for (Stoxx 600 up 3.98% and Eurosttxx day6o3ade on
announcement). Just a week after the promising announcements by the US giant, the biotech company Moderna publis|
impressive preliminary results with an efficacy rate of 94.1%. Two days later, the good news ceffitialieeswith @Eérefficacy),
foll owed by AstraZeneca's results. I'n additi oweemendlelped ®i d
soften geopolitical uncertainties. The paradigm shift has led us to repakitaonrélopening and low valuation stocks, taking fu
advantage of the vaccine announcements. We have increased our exposure to cyclical consumer goods (Volksivaigen, Accc
financials (Scor, Crédit Agricole, ING Groep) and reduced®tn eepaissive sectors such as consumer staples and telecoms (Re
Benckiser, Unilever, Cellnex, Prosus, etc).

The return of optimism was to be confirmed at the end of the year by better than expected economic indicdte3Nhohdieiptick i
in December across all countries. The various ambitious monetary and fiscal stimulus plans (Green deal -alstinsuipgqrtads) hav
the markets. At this stage, the markets recovered and we witnessed a stroryglicehanodiiow valuastocks outperformed. At
the end of the year, the fund was transformed into a thematic fund on Human Capital. While calibrating tred fowdés Heman C
continued to focus the fund on cyclical recovery stocks, increasing our overwmightingeogdbds 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 thetalbbilest@tionnofospitals, all of which
supporting the increase in market activity. With the expectation that this improvement would have an imgaciventlasetoaomic |
progress of President Biden's fiscal stimulus plan, interestaedtediacbigher inflationary outlook (i.e. 2.26% in the US and 1.369
Europe), which ended up dampening the rise of the main equity indices. At the beginning of the year, thigssfpoditiemefited from
quality stocks in line with the regpeeime. We enjoyed profits in the health sector (Sanofi, Fresenius SE, Ucb) as well as on |
(Kbc, Crédit Agricole). We increased our exposure to semiconductors (ASML, Infineon).

The results published for ttguarter were of good quality. Stoxx600 companies exceeded expectations by almost 40%, which
figure. Reactions to the reports were mixed, however. Ahead of the reporting season, we strengthened oergysiiciningnd the e
in finanials 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 pricesesnid dhel sttorsage
With this in mind, we reduced our positionidgalrcogsumer goods following a solid performance, patrticularly in the automotive
thanks to base effects (Valeo, Michelin), and we strengthened our positioning in the technology and indugtoal stattrs, foc
selection on reopeningkstata services (Randstad, Cap Gemini, SOITEC). To support our position in this direction, we have als
our exposure to real estate (Alstria, Klepierre, Unibail). The year ended with a month of rising markets penwtnétedony grenoun
central banks. The Fed took the first step towards a less accommodating policy and suggested two rate édest foritd02@dian fi
From a health perspective, the increase in cases of the Delta variant was closely monitored bubtheosiidaied wafficiently
problematic to alter market expectations and impact on stock market indices. This is reflected in the aekléadibatonsntbhath
very low levels.

The fund (I units) posted an annual performance (June 202Iute @82 bf of +27.91% against the index at +30.59%. The selec
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, DeutschedpoahdNgehBeider, 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, whilargotssicer dise
materials and teclogy had a negative impact. At the end of the period, the fund focused on quality and growth stocks, with a
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cyclical stocks that stand to benefit from the reopening of economies and stimulus plans, such as the comsBoltion sector
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 theeomitiasyof the Group.
We would like to inform you that we may use the Group UCIs, bothratestoretatgvel and bond/equity investment level, etc

according to the asset allocation decided upon; in the context of routine cash managdot&stybe @sed.

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

ISIN Name Percentage invested Management company
FR0010609115 La Francaise Trésorerie ISR - | unit 0.11% La Francaise Asset Management

EVENTS DURING THEANCIAL YEAR

Significant changes in the life of the La Francaise Sicav

DATE PURPOSE

23/07/2020 All sudunds: benchmark regulation update

14/08/2020 La Francaise Carbon Impact:2326étion of a new share class C

25/09/2020 La Francaise Renden@&obal 202&eduction from 7 to 5 million, the minimum amount under which the |
Global 2028 sfilnd is invested in money market securities.

15/12/2020 LFIP Actions Euro:

- clarification of the fund's management objective that tipdaftengdariltular emphasis on human cay
the investment process;

- the subund will now focus itsfirencial approach throuftuman capitsicore while maintaining its
selective approach;

- the sudund may now invest a minimum of 80%taistets in the equity markets of eurozone men
countries instead of the current minimum of 90%;

- the subdund may now be exposed to a maximum of 10% of its net assets to equity markets out
including emerging markets;

- adiscretionary management risk has been added;

- a risk related to the impacts of techniques such as derivatives has been added;

- the subund will now be cafleal Francaise Actions Euro Capital Bumain

15/12/2020 La Francaise Rendement Global 2028 :

Modification of investors relating to the IC EUR | unit

10/03/2021 La Francaise Actions Eur¢ SFDR compliance (article 9)

Capital Humain
La Francaise Renden Addition of wording relating to hedged shares

Global 2028 Clarification for holders of ID EURRe#srved for professional clients within
meaning of MiFID and clients of the BPGihgreag dReserved for
professional clients within the meaning of MiFID

La Francaise Renden| Addition of wording relating to hedged shares

Global 2025
La Francaise Rendemn Addition of wording relating to hedged shares
Global 2028 Plus
La Francaise Obligati{ Compliance with instruction 2020.03
Carbon Impact SFDR compliance (article 9)

La Francaigearbon Impaci| Compliance with instruction 2020.03
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2026 Addition of wording relating to hedged shares
SFDR compliance (article 9)

La Francaise Global Float] -

Rates

La Francaise Global Cocd Addition of wording relating to hedged shares

06/05/2021

Creation of share category Z foFt@arbon Impact 26@6fund

10/06/2021

FORLa Francaise Rendement Global 2028

- Changes to the scale of transaction fees

- Lower financial management fees for shares:

R C CHF: FR0013439445

R D USD HFR0013439460

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 Ingdsftind: creation of a T share class (draft KIID attached). CFI CODE: CIOJK

LF Action Euro Capital Husndafund: addition of the following wiitdistg linked to research within the mea
Article 3121 of the AMF General Regulations mayitedito the SEondo

LF Rendement Global 20@%und: addition of the following wdidiagnvestment strategy involves the disci
management of a portfolio of bonds issued by private or public bodies. The fund may invéshatusedoyif
December 2026, i . e. one year after the fund's
December 2025.

New wording on OFTs (see below) for the follefwirds sub
LA FRANCAISE GLOBAL COCO

LA FRANCAISE GLOBROATING RATES

LA FRANCAISE CARBON IMPACT 2026

La Francaise 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 thmain transactions performed during the period:

Type of ISIN Name of the instrument Type of Quantity Amount

transaction instrument

Purchase FR0010609115 La Frangaise Trésorerie ISR -1 Fund 46.00 -4,951,762.00 EUR
unit

Purchase FR0010609115 La Frangaise Trésorerie ISR - | Fund 27.30 -2,939,744.81 EUR
unit

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

Purchase DEO0006062144 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 DEO0005557508 Deutsche Telekom Share -165992.00 2,437,708.71 EUR

Sale NLO000388619  Unilever Nv Share -46,702.00 2,425,267.55 EUR

Sale FR0010609115 La Francaise Trésorerie ISR -1 Fund -1955 2,104,462.29 EUR
unit

Sale FR0010609115 La Frangaise Trésorerie ISR -1  Fund -1890 2,035,110,42 EUR
unit

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 techniué8.for EUR

Management of financial guarantees relating to transactions @nem@inter derivative financial instruments as at 30/06/2021

- 0.00 - -

OTC transaction counterparties willtlagasanking establishment counterparties domiciled in OECD Member States.
Additional information about these transactions is seiithargabend Féssction of the Prospectus.

OVERALL RISK MEASUREMENT METHOD

The Fund applies the commitment method.

SELECTION OF FINANCIAL INTERMEDIARIES

The LA FRANCAISE Group chooses its counterparty and investment company service providers according to rackssiled ev.
aimed at ensuring that the company receives quality service. This is a key elarsehtdacisimaking process, which includes the
impact of the quality of the brokerage service in all of our departments: Management, Financial analysiMattlieOféide, arrdding,
Internal Control.

Best Selection

Pursuant to the regolat in force, the LA FRANCAISE Group has implemented a policy that allows it to take all reasonable mea:
obtain the best results possible for the UCIs under management.

This policy is used to select, according to each class of instrumeate(ppdiiess, 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 Compamy/s ldrebsitése.cam

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 addresdrancaise.caom

TURNOVER FEES

Any turnovéges 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

Managemefges 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 poteati@ivdzlin ta find
confliebtinterest situation.

Thesssituations, defined as situations likely to jeopardise the interest of one or more clients of the companieSBfGheupA FRAI
are identified and monitored.

Please note that La Francaise Asset Managet@2atthe La Franc&seup UK was used for part of the research costs budget (E
research services (thematic, sectoral)), it being specified that this latter is part of the La Frangaise iGrsupctlife isseobfikiely
to lead to a conflict of interest aslsdbarchoice of service providers.

The management policy concerning conflicts of interest is available on the Companysasdssie:com

REMUNERATION POLICY

The remuneration policy of the management companies of the La Francaisg@nadp aifrsnework for the application of principle
relating to the remuneration of all employees of management companies authorised by the Autorité des Marcia¢d/aikatsiers (F
Authority).

The Group ensures compliance with a remyr@i@fitimat is a source of value and motivation for its teams. Moreover, it ensures
equivalent positions and responsibilities, remuneration is allocated fairly.

The Remuneration Policy is reviewed and validated by the Group's Supenvisarg@oafbmi the Group Remuneration Committe
and the Group Entity Remuneration Committee.

The Policy is established in order to avoid conflicts of interest. It promotes sound and effective risk maniatgenailifyniskding
and does nonheourage rigkking that would be incompatible with the risk profiles, regulations and constitutive documents of t
UCITS that are managed by the Management Companies, or incompatible with the interests of the clients of tméelslanagement

For 2020, remuneration was broken down as follows:

Number of Total pay
Employ| Total pay : o fi : variable | % of the . Total pay
ees | DADS 2020 Fixed wfixed|Variable202C beneficiarie| variable Senior Risk takers
S managers
91 |7,571,850.716,017,250.7279.47% 1,554,600.0( 72 20.53%(392,642.81 4,489,514.91

Variable remuneration is based on a global envelope which is a function of the consolidated Gross Opdratingaia@fibop the La
This envelope is allocated on a discretionary basis within each business line, based on set collective dbfattde® aathhen a
employee linked to the fulfilment of the set objectives.

The remuneration policy was not changed lirh2@2atisfactorily completed a central, independent internal assessment.

Further information on governance and the guiding principles of the Remuneration Policy is available on the: vewkvdacaise v
francaise.com.

TAX DISTRIBUTIONS ANBORMATION

Eliqibility for investment quota of 26@xation of savings income (Decree A@I5transposing Directive 2003/48/EC)

Less than 25% of this fund is invested in products whose income, profits and similar income come from aenmabiesclassed as re

Percentage of securities or rights eligible for PEA/PEA 8hiEe 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: 0521,873.10

Indicationof 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 inftion and documents from the issuers, authorised representative or custodian, the manager gives the (
the company proxy rights, uses the vote by correspondence or participates in general meetings, accordingsttaken position

consideation of the bearers' interests.
The report on voting rights is available at: www.lafranpaisen in tR@urrent Regulatiossction.

SPECIFIC INFORMATION

Risk assessment process

The management company implements and maintains an effedtite,aappdmzumented risk management policy and procedut
which make it possible to identify the risks linked to its activity; in particular, the management companyVia®irmmechented
measures to assess the overall risk of the funds amadlyspeaifentify the main risks to which the funds are exposed or are likely
exposed.

COMPLIANCE WITH ESG CRITERIA

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

The (nomxhaustive) mapping of ESG investment criteria for issuers is defined on the Groupislsvebsiesatcom

TEMPORARY SALE OF SECURITIES AND TRS

The fund has not made use of any transactions for the temporary purckasearidiesathiohg the financial year.
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Structure of the portfolio as a % of net assets

m Direct shareholdings: 99.90%
= Money market UCITS: 0.11%

® Liquid assets0.01%

Sectoral distribution as a % of assets

Energ _ 4.69%
Raw material _ 8.92%
Industries _ 21.28%
ConsumemDiscretionar _ 20.23%
Consumer Stapl I 2.79%
Healtt _ 5.96%
Telecommunicatior - 1.87%
Utilities [ 3.13%
Financial compani _ 17.17%
Real Estal - 2. 4%
Technolog _ 10.93%

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

Past performance is not an indicator of future results

Document not audited by the Statutory Auditor.
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Changes which occurred during timancial year

The sufund La Frangaise Inflection Point Actions Euro changed its name on 15/12/2020 to La Francaise Actions Euro Capital
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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
Equities and similar securities 124,623,235.81
Traded on a regulated or similar market 124,623,235.81

Not traded on a regulated or similar market -
Bonds and similar securities 5
Traded on a regulated or similar market -

Not traded on a regulated or similar market -

Debt securities -
Traded on a regulated or similar market i Negotiable debt securities -
Traded on a regulated or similar market i Other debt securities -

Not traded on a regulated or similar market =
Securities in undertakings for collective investment 139,618.44

General purpose UCITS and AlF intended for non-professionals and equivalent in

other Member States of the European Union e

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 5
Temporary securities transactions S
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 i
Other financial instruments -
Receivables 85,002.55
Forward exchange transactions -
Other 85,002.55
Financial accounts 346,775.11
Liquidity 346,775.11

110,814,588.42
110,247,370.26
110,247,370.26

567,218.16

567,218.16

183,858.43
183,858.43
487,990.80
487,990.80

TOTAL ASSETS 125,194,631.91

111,486,437.65
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Liabilities

Financial year Financial year

30/06/2021

30/06/2020

Sharehol dersé equity
Capital
Prior undistributed net capital gains and losses (a)
Balance carried forward (a)
Net capital gains and losses for the financial year (a, b)

Profit or loss for the financial year (a, b)

Total shareholders' equity
(= amount representative of net assets)

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
Forward exchange transactions
Other
Financial accounts
Current bank overdrafts

Loans

114,675,094.89

10,062,141.99
13,442.166

124,750,679.04

443,945.86
443,945.86
7.01
7.01

124,519,291.84

78.75
-12,588,481.72
-846,783.58

111,084,105.29

402,332.36

402,332.36

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 Financial year
30/06/2021 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

Financial year

30/06/2021 30/06/2020
Profit on financial transactions S -
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 | 2,508,934.87 1,648,143.15
Loss on financial transactions - -
Fees on temporary purchases and sales of securities - -
Loss on financial futures S -
Fees on financial debts -4,776.58 -3,136.97
Other financial expenses -145,289.10 -164,509.48
TOTAL Il -150,065.68 -167,646.45
Profit or loss for financial transactions (I + II) 2,358,869.19 1,480,496.70
Other income (ll1) - -
Management fees and depreciation charges (IV) -2,412,670.33 -2,347,129.04
Net profit or loss for financial year (I+l1+1l1+1V) -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) - -
Profitorloss (I + 11 + 1l + IV + V + VI) 13,442.16 -846,783.58
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Accounting principles and methods

The annual accountsesented in the form provided for by ANC Regulddibre2diended. The accounts have been drawn up k
the Management Company using the data available in light of the ofigburgiSOVID

The accounting currency is the euro.
All transferable sgtias in the portfolio are recorded at historical cost, excluding fees.

Fixederm securities, options and financial futures held in the portfolio which are denominated in foreign cudénttiethere con
accounting currency at the exchangeated in Paris on the valuation date.

The portfolio is valued at each net asset value calculation and at the end of the accounting period, angomitigoidsthe followi

Transferable securities

Listed securities: at market valgkiding accruedapons (daydés closing price).

However, transferable securities without a recorded price on the valuation day, or transferable securit@s bstéddyywdoakribu
the price has been adjusted, and securities not traded on a regulatettemaaketd witider the responsibility of the Managemer
Company (or the Board of Directors for a SICAV) at their probable trading value. Prices are adjusted by theyMesageoment Co
its knowledge of issuers and/or markets.

UCls: at the last knowhasset value or at the last estimated value. The net asset values of securities of foreign UCls, valued ¢
basis, are confirmed by the fund administrators. The valuations are updated weekly on the basis of estimatédse commu
adminisators 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 hbglmesthedf Hmeactua
rate used is the same as that for the issue of esgiuaites which is adjusted, where applicable, by a differential according to the
of the issuer. Unless there are grounds for caution, securities with a residual maturity of three monthst aatevatuedraathietia

and forthosepuhased with | ess than three monthsd maturity, inte

Temporary purchases and sales of securities:

- Securities lending: the debt representing the securities lent is valued at the market value for securities.

- Securitieborrowing: the securities borrowed and the debt representing the securities borrowed is valued at the mar}
securities.

- Collateral: consisting of securities pledged as part of lending transactions; the UCI has opted to presemheheskarseeurities
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 dnaittephasislof the c
such cases, the linestits ) method is applied.

- Longterm repurchase agreements: recorded and valued at their nominal value, even if they mature in more thardthree m
interest is added to this amount. However, certain contracts contain specific coeputityomsnf samguested so that the effect of
the increase in the financing curve of the counterparty is taken into account. The accrued interest can blyetiafoedféet reduce
without a minimum value. The impact is proportional to the weitydobtheatepurchase agreement and the variation between
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 dedi$ eélued ol
contractual value is posted under liabilities. In such cases, the linearisation method is applied.

Financial futures and options

Futures: day's settlement price.
The ofbalance sheet valuation is calculated on the basis of the nominattietuentipeice and, where applicable, the exchange rate

Options: dayé6s closing price or, if not known, the | ast
OTC options: these options are valued at their market value, based on the prices issued by the counterparaesndohisecdaluatio
by the Management Company.

The ofbalance sheet valuation is calculated as the underlying equivalent on the basis of the delta and the paicd, afitteeeunderlyir
applicable, taking into account the exchange rate.
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Rate swaps:

- for swapmaturing 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 receiwed parswifeteaproducts is
valued using the linear method.

Asset swaps and synthetic products are valued on the basis of their market value. The valuation of asseteswalpatisrba$ed on
hedged securities less the change in credit $pisattect is valued using the average spread notified by 4 counterparties on a r
basis, adjusted by a margin based on the issuer's rating.

The ofbalance sheet commitments for the swaps correspond to their nominal value.

Structured swaps (swafih wptional component): these swaps are valued at their market value, based on the prices issu
counterparties. These valuations are monitored by the Management Company.
The ofbalance sheet commitments for these swaps correspond to thaueominal

Financial management fees

- 1.199% (incl. tax) maximum for | 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 transactibn costsg willbg r ecogni sed
and loss account.

These fees comprise all the costs billed to the UCI, with the exception of transaction fees. Transactiondfetsnirctiadgemterme
(brokerage, stamp duties, etc.) and any turnokiardedsrt particular by the Depositary and the Management Company.

Administrative fees external to the management company

- 0.051% (incl. tax) maximum for | 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 "Gtherdinancialeexpéne
statement.

Outperformance fee

I, R and D share3he variable component of the management fees will be at most 20% (incl. tax) of the positive difference
performance of the-fuhd and that of the Euro Stoxx index (net dividends reinvested) (SXXT index). These variable managem
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 performancéupfl'thassels with that of a benchmaikngubosting
perform@ce identical to that of the Euro Stoxx index (net dividends reinvested) and registering the same subscription an
variations as the actualfand

- A performance fee is calculated as soon as-Fla@dSabtperforms its benchmark (evepdfftrenance of the -futd 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 assetYalusofithessubf i nanci al year.
A provision or, where applicable, a reversal of the provision in the event of underperformance, is recogiisadfaheastt calcu
asset value. The share of variable fees correspondingitmsddetafinitively paid to the Management Company.

This fee will be calculated oveneith period.

Rebates on management fees

None

Accounting method for interest

Accrued interest

Allocation of realised profits

Capitalisation for | units

Capitalisath for R units

Distribution for D units

Allocation of net realised capital gains

Capitalisation for | 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 Financial year
30/06/2021 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)

Capital gains realised on deposits and financial instruments
Capital losses realised on deposits and financial instruments
Capital gains realised on financial futures

Capital losses realised on financial futures

Transaction fees

Exchange rate differences

Variation in the valuation difference on deposits and financial instruments:

Valuation difference for financial year N

Valuation difference for financial year N-1
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
Distribution of profits for the previous financial year

Net profit or loss for the financial year before accrued income

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

-20,790,804.87
17,477,721.56
-5,887,350.89
796,979.50
-472,127.30
-1,430,974.76
88,997.73
17,670,687.22
23,948,853.13
-6,278,165.91

-53,801.14

-19,996,270.50
13,342,752.68
-20,025,573.78
841,409.95
-3,994,722.82
-2,276,580.56
-35,587.98
3,261,012.08
6,278,165.91
-3,017,153.83
1,140.75

1,140.75

-100,070.01
-866,632.34

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 -
UcCl 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 3
Securities under repurchase agreements -

Securities borrowed i

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

Issues and redemptions during the financial year

Financial year
30/06/2021

Number of securities

Class category D (Currency: EUR)
Number of securities issued
Number of securities redeemed

Class category | (Currency: EUR)
Number of securities issued
Number of securities redeemed

Class category R (Currency: EUR)
Number of securities issued
Number of securities redeemed

Subscription and/or redemption fees

979.03816
8,800.58914

2,000.92016
3,937.14657

15,751.93690
78,861.21794
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 (*)
Outperformance fees
Other fees

Class category | (Currency: EUR)
Management and operating fees (*)
Outperformance fees
Other fees

Class category R (Currency: EUR)
Management and operating fees (*)
Outperformance fees

Other fees

Rebates on management fees (all units)

255,305.45
70.40

385,065.98
1,514.08

1,769,563.41
1,151.01

2.31

131

2.31

(*) For UCls 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 i euros
Deposit i other currency

Cash collateral

Valuation of currency futures purchases

Countervalue of futures sales
Other debtors

Coupons receivable

32,141.83
52,860.72

TOTAL RECEIVABLES

85,002.55

Breakdown of payables by type
Deposit i euros
Deposit i other currency

Cash collateral

Provision for borrowing charges
Valuation of currency futures sales
Countervalue of futures purchases
Fees and charges owed

Other creditors

Provision for market liquidity risk

316,475.43
127,470.43

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

[3 months -

[0 - 3 months] 1 year]

[1-3years] [3-5years] > 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 Financial year
30/06/2021 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 - R
for the financial year N-1 - -
for the financial year N-2 - -
for the financial year N-3 - -

for the financial year N-4 5 R
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Allocation table for distributable amounts relating to net gains and losses

Financial year Financial year
30/06/2021 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 | (Currency: EUR)

Allocation table for distributable amounts related to profit or loss

Financial year Financial year
30/06/2021 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 - R
for the financial year N-3 = -

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

Financial year Financial year
30/06/2021 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 Financial year
30/06/2021 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 - R
for the financial year N-3 = -

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

Financial year Financial year
30/06/2021 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
(including deposits) (in EUR)

Unit tax credit (*)

natural persons (in EUR)

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

D shares

Unit capitalisation on profit or loss (in EUR)

D shares

0.89

0.73

-10.70

-0.97

9.62

-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. dTax 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 | (Currency: EUR)

28/06/2019

30/06/2020

30/06/2021

Net asset value (in EUR)

C shares
Net assets (in EUR thousands)
Number of securities

C shares

1,712.31
35,806.16

20,911.00835

1,566.87
28,476.05

18,173.73414

2,004.26
32,544.22

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

Unit capitalisation on profit or loss (in EUR)

C shares

12.14

24.71

-177.08

0.36

161.21

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. drax 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
Net assets (in EUR thousands)
Number of securities

C shares

158.49

82,816.07

522,518.31066

143.58

72,443.41

504,545.92483

181.83

80,266.87

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

Unit capitalisation on profit or loss (in EUR)

C shares

111

1.32

-16.28

-1.48

14.68

-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. firax 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.o
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Inventory of financial instruments as at 30 June 2021

- . . : Listing Rounded

Asset and denomination of securities Quantity Price Current value % of the
currency net assets
Equities and similar securities 124,623,235.81 99.90
Traded on aregulated or similar market 124,623,235.81 99.90
ACCOR SA 20,469.00 3149 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 14766 EUR 1,213,469.88 0.97
AKZO NOBEL N.V. 5,341.00 10420 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 4259 EUR 1,029,783.61 0.83
ALSTRIA OFFICE REIT-AG 66,234.00 1559 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 4326 USD 1,127,736.66 0.90
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Inventory of financial instruments as at 30 June 2021

L Rounded
Asset and denomination of securities Quantity Price Listing Current value % of the

currency net assets
DEUTSCHE BOERSE AG 4,420.00 14720  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 7234  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 20.71  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 1114  EUR 2,950,484.70 2.37
INTESA SANPAOLO 741,155.00 233  EUR 1,726,520.57 1.38
JCDECAUX SA 38,002.00 2338 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 2173  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 4179  EUR 818,916.84 0.66
LINDE PLC 8,514.00 24335 EUR 2,071,881.90 1.66
L6OREAL 6,424.00 37580 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 285,977.00 529 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 13450 EUR 651,114.50 0.52
MUENCHENER RUECKVER AG-REG 1,476.00 23095 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 1851  EUR 825,934.71 0.66
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Inventory of financial instruments as at 30 June 2021

S . Listing Rounded

Asset and denomination of securities Quantity Price Current value % of the
currency 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 - WI/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/l 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
Stear:iacl)fptlargcéierot,‘l)%grnsljl:i%r,]AIF intended for non-professionals and equivalent in other Member 139.618.44 0.11
LF TRESORERIE ISR | 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

_ _ Listing Ii/oufn&ed
L " b of the
Asset and denomination of securities Quantity Price currency Current value 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:

*  Capitalisedr@onth Euribor + 115 basis point©fani R shares
*  Capitalisedt®@onth Euribor + 150 basis points for C O and | shares
*  Capitalisedi®onth Euribor + 163 basis points for S O and S shares

BENCHMARK INDEX

The fund is neither an index fund nor an index benchmark ¢ fovrppatison poses, the unitholder can refer tentloatB
Euribor index.

The Euro Inter Bank Offered Rate or EURIBOR is represenfatomegfritin the interbank market in the Euro zone for a specifi
term which can range from 1 week to 12 months. EJRIBI&Red by the European Central Bank, the ECB, which calculate
arithmetic average after a quotation statement made at the end of the day with a panel of 64 institutidms EepeezentatiMaiof t
rate is capitalised daily. BloombergEldB003M 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 éd@igrdtasis. 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, eyrateegébhginstrariadoits

or vaable rate fixed rate debt instruments (fixed rate debt instruments swapped to variable rates). The Managet uses c
guantitative criteria for the geographical allocation.

More specifically, the fund invests in negotiable fixed or vaelatobecatéies, deposit certificates and money market instruments is
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-asdén Stateities or lsim{sempublic, guaranteed,
supranational) at a fixed, variable or floating rate.

The fund invests in Investment Grade securities (with a rating higher than emaequal$atB8B d ar d & Poor 6s ¢
equivalent according toathaysis of the Management Company) and High Yield securities (betweentBB+SandaBn d ar d = &
between Bal and B3 according to Moody's or an equivalent rating of the Management Company). The management cor
exclusively or automdltiaaly on external ratings but may, upon the issuance of such a rating, take it into consideration for its cre

The fund may make the following investments, or be exposed to them, up to the percentage of net assets given below:
A S e c ithranifinvéstnent Granating: 100%

A Se c urHighi Ye@atingi50% a
A Unrated securities: 20% A Per-foe€du% bonds (including c
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A Other UCITS/UCIs: 10%

The sensitivity range for interest rates ithevhicil is managebetween 0 and 0.5
Geographical area of the issuers of securities to which [Euro zone and OECD countrE30%

exposed
Security denomination currencies in which the fund is inveall currencies
Level of exchange liskne by the fund residual owing to imperfect hedging of currency positions.

CoCos are more speculative and carry a higher default risk than conventional bonds, witl thesso@gi@oss part of the
management of the fund owing to their significant yield. This remuneration compensates for the fact thabe¢hemeveemdities can
equity (shares) or suffer a capital loss in the event that the contingemey tdiggseed by the financial institution concerne
(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 initigetportobopdiadice 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 Whenetsdeootenated 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 BZ Ar@muverrfedeign law and/or in UCIs meeting
the four criteria of Article R31df 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, aw@ps;: dssaeteswap, coosgency swap,
perfect swaps, forward exchange, Credit Default Swaps (single name or index CDS) and credit derivativese&sashgpstifiment a
hedging or exposure strategies to (i) hedge the entire portinlessetceldases held within it against market risk (ii) synthetically rel
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% maximuetsofTtne exqiexded proportion of assets under
management thaalbe subject to TRS may be The TRS underlying assets may be corporate bonds and sovereign bonds.

The fund may also engage in temporary securities purchase and sale transéat{gnsnsuceddie 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 bondg,thtzgrthésa possi
instruments will be converted into shares.

If the bonds held in the portfolio are converted into shares, thenfipodanilgyhold shares up to a limit of 10% of its net assets and
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 becdaatmimesically drey
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. Certificated 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 privatecaseltorgubli
- 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 foreignslaw dQd/sianethe uni
meeting the four criteria of ArticlelR2f4he Monetary and Financial Code.

The Fund may invest in UCls 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: futavesp serapsrassey swap,
forward exchange, total return swap and credit derivative. Each instrument addresses specific hedging dogRposdge strategies
entire portfolio or certain asset classes held within it against marketetis&llfiiyetyailld specific assets, or (i) increase the fund
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

- Crosscurrency 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 antfiétioeagrinstthiskso
- 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 baizdsd§
-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 casshitugf tb084d of its net assets

7- Transactions for the temporary purchase and sale of securities

The sulfund may also engage in transactions for the temporary purchase and sale of securities in order to (i) eothe the inv
liquid assets avhia (e.g. reverse repurchase/repurchase transactions), (i) optimise the performance of the portfolio (e.
lending/borrowing).

AType of activitiesTransactions for the temporary purchase or sale of securities shall be carried euith dbedkttzmetary and
Financial Code. They shall be carried out within the framework of cash flow management and/or the optimisatioo of UCI
circumstances shall these strategies aim to create or result in the creation of a leverage effect.

ANature of transactions usétthese operations will consist of securities lending and borrowing and/or in repurchase and reverse
agreements with reference to the French Monetary and Financial Code. The assets that may be theactipest willsbehhose
described in secti@nAssets (excluding embedded derivafitt@s)prospectus.

AEnvisaged level of usEransactions for the temporary sale of securities (securities lending, repurchase transactions) may be c:
toan amount equivalent to a maximum of 60% of the UCI's net assets, while transactions for the temporary faechesesof sect
borrowing, reverse repurchase agreements) may be carried out up to an amount equivalent to a maximsimediateetsnf the UCI

The expected proportion of assets under management that will be involved in such transactions may represstras¥e¥s of the UC|

Ainformation on the use of temporary sales and acquisitisesuities:The purpose of the use mpt#ary securities acquisitions
and disposals is in particular to provide the UCITS with an additional return and therefore to contributént@dditgerfahreance.
UCITS may enter into reverse repurchase agreements for the replacealentavafitemwxin cash and/or repurchase agreements f
meet liquidity needs. Temporary purchases and sales of securities will be guaranteed in accordance withetthénpsetiple8 descr
belowtontracts constituting financial guatantees

ARemueration:Information relating to the remuneration of these transactions is pfbeieedrinl tEmmissimection.

ASelection of counterpartieShe management company follows a specific selection process for financial intermediaries, alsc
intermediaries designated for transactions for the temporary purchase or sale of securities and/or certaito@enigativesveaeh a
(TRS) These intermediaries are selected on the basis of the cash assets that they offer as well as their spedidy meithbility a
regard to how they process transactions. At the end of this rigorous and regulated process, subjanttergartigéageteeted for
transactions for the temporary purchase or sale of securities and/or certain derivatives such as total retred@vilrgti (i&R$) are
or other entities authorised by the Management Company and respectifidethed toiteri@aauntry and other financial criteria set out
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 transagtiatsitied it 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 crediemisigsitibas roeeth
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 considipgosalbbfaming
counterparty. The level of financial guarantees and the discount policy are set by the eligibility polioiets éhtrecislansmament
Company in accordance with the regulations in force and cover the categories below:

- financial guaransde 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 thierdesdutitsaapiaied
guarantee according to rules that depend on their specific characteristics. It also specifies, in accordansennfitinceneruéegifat
risk diversification, correlation, valuation, credit quality and regular stress testsf@utradicpasity o

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

- placed in deposit;

-invested in higfuality government bonds;

- used in a reverse repurchase agreement;

-invested in sttverm monetary undertakings for collective investment (UCIs).

Financial guarantees other than received cash may not be sold, reinvested or used as collateral; The managament cc
accordance with the valuation rules provided for in tisspaspg out a daily valuation of the guarantees received on a market
basis (masio-market).

Margin calls will be made on a daily basis. The guarantees received by the mutual fund will be kept by thamyutwafdilimdjs dep
that, byany thirgharty depositary subject to prudential supervision and which has no connection with the provider of the guaran

associated with securities financing transactions, financial contracts and the management of inherenibedliatéalrésie pledice
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 208t asshtsfuittia 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 use®0@f#yaidheasssds of the
fund fokLa Francaise Global Floating Rates.

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

fiyour money will be invested in financial instruments selected by the management company. These instrumemsketll be expose
trends and rigks

The risks described below are not exhaustive: investors should analyse the risks inherent to each investmentiecidionake thei
The Fundés Investors are exposed to the following risks:

Risk of capital loss:
Investors amvised 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 interessratdes \Wéer(fosiiee
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 magthex®nfttizenet as
Fund.

Deault risk relating to issuers of debt securities:

The default risk is the néskting to the solvency of the entity which has issued theTégsuistids even greater should the fund invest
in speculative or unrated securities which couldnéadréased level of risk of the net asset value of the fund decreasing and a |
capital.

Risk associated with investmetseitulativsecurities:

This fund may be exposéspeculatiisecurities. These securities have a higher rishtpfhdsfare 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 bafstherieandhenitatusey
therefore be lower when the value of these secwipiestialith falls.

Counterparty risk:
Counterparty risk arises from entering into financial forward contracts traded OTC and from temporary secadtees purcl

transactions: the risk that a counterparty may default on payment. The dgfayltiegtodftia counterparty may therefore lead to
decrease in the net asset value.

Liquidity riskhe UCIs selected by this fund may be invested on illiquid markets or on markets which could be affectiyd by a di
This may result in aifethe net asset value.

Risk relating to subordinated debt securities:

The investment universe of the fund includes subordinated bonds. These debt securities have a speciiesrishrprdiae dhat dif
conventional bonds. Note that a delhésl teubordinated when its repayment is dependent on the initial repayment of other
(preferential creditors, unsecured creditors). Thus, the subordinated creditor will be repaid after ordifary dratitork)jdnst Hhe
interest raten 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 sacdritiesrés trigge
generally, if a credit event affects theiisguestion, there is a risk of a fall in the net asset value of the fund. The use of subc
bonds may expose the fund to the risks of coupon cancellation or deferral (at the issuer's sole discretiomgcesdienyption dat
valuation/perimance (as the attractive yield of these securities may be considered to be a complexity premium).

Risk related to contingent conver@ibiéssare hybrid securities, whose main objective is to enable recapitalisation of the issuing
financial institution, during a financial crisis.

Indeed, these securities haveabzssption mechanisms, as described in their issue prospectusesivitatiagenerally when the
issuer's equity ratio falls below a certain trigger threshold.

The trigger is first of all mechanical: it is generally based orffloen@iEm1EQuity Tidrdccounting ratio, relative tavagihted
assets. To offseettiscrepancy between book values and the financial reality, there is a discretionary clause allowing the s
invoke the loss absorption mechanism if they consider that the issuing institution is insolvent.

CoCos are therefore subject to spekffjdn particular subordination to specific trigger criteria (e.g. a decline in the equity ratio), c
into shares, loss of capital epagment of interest.

The use of subordinated bonds, particetatlgdsédditional Tier 1 bonds, exih@skind to the following risks:

- triggering of contingent clauses: if an equity threshold is crossed, these bonds are either exchanged focahaadseatuetidargo a
potentially to 0.

- cancellation of the coupon: Coupon payments gpabegenstruments are entirely discretionary and may be cancelled by the is:
any time, for any reason, and without time constraints.

- the capital structure: unlike traditional, secured debt, investors in this type of instrument nessindtroatgapitabankruptcy 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 dettablmed peeasly 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 nuoies: tdvfal of interest rate, credit, change of price of the underlying shares, ¢
of price of the derivative integrated into the convertible bond. If the underlying equities of convertibleqoitids aeddsiindatly

or the indiceswdnich the fund is expodadl, the net asset value of the fund may fall.

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

Liguidit risk related to performance swaps (TRS):
The Fund may be exposed to trading difficulties or a temporary lack of trading in certain securities in whield thretfase is in
received as collateral if the counterparty defaults on total r€fiR8swaps

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 exsbdiacehesigihge to i
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 assattatindforTharket exy

is a risk théite mutual fund may not be invested in {herfoesting assets or markets at all times. The Fund's performance may the
be lower than the management objective. In addition, the net asset value of the fund may have a negative performance.

Potentiaisk of a conflict of interest:
This risk relates to the completion of temporary purchases and sales of securities transactions, during vaiditylesfund uses a
counterparty and/or financial intermediary that is linked to the group td's"Meimégefuent Company belongs.

MINIMUM RECOMMENDED INVESTMENT PERIOD

2 years.
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MANAGEMENT REPORT

MANAGEMENT REPORT OF THE BOARD OF DIRECTORS

Ladies and gentlemen,

Pending

INVESTMENT POLICY

ECONOMIC BACKGROUND

Uncertainties surrounding the courseCaivtHED pandemic and restrictions over mobility have prompted governments to provide
fiscal support and central banks to maintain their highly accommodating monetary policies for an extendeidpe poehodtinee to a
tightening of fingalaonditions.

In the United States, the administration of Donald Trump and then that of Joe Biden injected $868 billionm{#eés aDEGD&)dn Dec
$1.844 trillion (9% of GDP) in March 2021. At the same time, the European Union dediditddlesthiGdistration d&unds,
0750 billion divided between | oans (0360 bil | ouotawil cane mtd u a
play over the period 22@23 (70% for grants). Beneficiary coumeies dtauctural reform and investment programme (in line with
EU's climate and digital transition objectives).

The synchronisation of monetary and fiscal policies, the progress of vaccination campaigns in the second dwifinfiezD21 an
adapation of economic activity to reduced mobility have enabled the world economy to start moving again. Butythargepnomic
from country to country and from sector to sector. These factors carried risky assets over the period in question.

The upard revisions concerning global growth for 2021 and 2022 (6% and 4.4% respectively according to the IMF) are |
improvements in developed countries, notably in the US with growth of 6.4% in 2021 and 3.5% in 2022 (souneeisIMF). T
expected to be up by 4.4% in 2021 and 3.8% in 2022 (source: IMF). Among emerging countries, China is expett2d2b grow |
and 5.6% in 2022 (source: IMF).

Strong demand for consumer durablegp(jplemand, teleworking) has been a key confipbeeyibloal recovery since the second half
of 2020. On the other hand, the use of services (hotels, restaurants, rgthddreeteaited sluggish, while the reopening of man
economies in May and June, which triggered an unexpected thptdrguartiee of 2020, also triggered a second wave of infections
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
perfomance of 37%.

In the interest rate market, Ugdyields tightened by 82 bp to 1.47% on 30 June 2021 in a range [0.51%; 1.74%] with an a
1.09%. Meanwhile, German rates rose by -24484an a range.p4%:;0.10%)] with an averag®.d?%.

The rise in lotgrm rates is explained by the rise in inflation expectations against a backdrop of very strong accelerassn in con
under the effect of the imbalance between supply and demand driven by the expected dynarhis@®ilgirigedd Byrent) jumped
83% over the period, partly as a result of lower OPEC+ supply. The price of industrial metals, driven by @yid&8¢é (o, rose
Bloomberg Index). Weathlated food prices increased by 64% (source: Blo@xperg Ind

In the foreign exchange market, in an environment of risk appetite, the dollar depreciated against a basket5éb)curhencies (|
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

FR000705364 La Francaise Global Floating Rat€sO unit 30/06/2020 30/06/2021 1476.18  1518.45 2.86%
FR001343916. La Francais€lobal Floating Rated units ~ 30/06/2020 30/06/2021  973.41 1001.28 2.86%
FR001289033: La Francaise Global Floating RatRsO unit 30/06/2020 30/06/2021 97.09 99.52 2.50%
FR001343915! La Francaise Global Floating Rat8sunits  30/06/2020 30/06/2021  979.32 1008.67 3.00%
FR001233675: La Francaise Global Floating Rat8<O unit: 30/06/2020 30/06/2021 1009.32  1039.69 3.01%

FRO00134S178 La Francaise Global Floating Rat€€ units 25/02/2021 30/06/2021 100 100.2 0.20%
La Francaise Global FloatiLa Francaise Global FloatiLa Frangaise Global FloatiLa Francaise Global FloatiLa Frangaise Global Floati
Half-yearly performance Rates- C O units Rates- S O units Rates- R O units Rates- S units Rates- | 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 Couifl crisis and a record recession from February 2020 onwards, the private debt markets have weathered
successfully, with a rapid return to performarqeifrd@20. At the beginning of 2021, investors' hopes for a resumption of grow
inflation dynamics, as well as possible future monetary tightening by central banks, letdetonaniseest latgs around the world,
particularly in the UBisTmovement benefits floating rate private debt which benefits from higher interest rate expectations by in
release of the US inflation figures (4.2% for April 2021) has only rekindled these fears of monetary tigltdrang, redthough
materialised in the form of a further rise in interest rates. Conversely, the more favourable macroeconomingauexheants reass
from central bankers have allowed an easing of sovereign rates and, in turn, less volatility onritet. private debt ma

The La Francaise Global Floating Rates fund outperformed its management objective for the period from 30 202k 020 to 30
highly favourable environment of the financial markets since 30 June 2020 has enabled all of e Bteategiss Gldbal Floating
Rates fund to make a positive contribution to performance. Among the strongest contributions were EuropednaHigh Yielc
financial subordinated debt which, despite a relatively low average exposure (d.5%h I3nilieefund'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 B4:1996)(&bthes5.5%
expense of fixed rate bonds, whose exposure fell from 25.8% to 19.2%. This movement took plageldneatdyl ateliigh
denominated in euro. In addition, we have progressively shifted euro investment grade floating rate delitikintg dokduBagarket,
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 thatt we may use the Group UCIs, both at mioretament level and bond/equity investment level, etc

according to the asset allocation decided upon; in the context of everyday cash management, the Group UClIs were used.

Funds managed by th&lamcaise Group held in the portfolio as at 30/06/2021

ISIN Name Percentage invested Management compan
| FR0010609115 La Francaise Trésorerie-ISRit 7.53% La Francaise Asset Management |

EVENTS DURING THE FINANCIAL YEAR

Significant changes in the life of the La Francaise Sicav

DATE PURPOSE

23/07/2020
14/08/2020

@ All sub-funds: benchmark regulation update

@ La Francaise Carbon Impact 2026 : creation of a new share class C
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25/09/2020 La Francaise Rendement Global 20_28_: reductiqn from 7 to 5 million, th_e 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 fhuman capitaldoscore 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 flLa Francaise Actions Euro Capital Humaino

15/12/2020 La Francaise Rendement Global 2028 :

- Modification of investors relating to the IC EUR | unit

10/03/2021 . LaFrancaise . SFDR compliance (article 9)

Actions Euro
Capital Humain
La Francaise . Addition of wording relating to hedged shares

Rendement . Clarification for holders of ID EUR units: fReserved for professional
Global 2028 clients within the meaning of MiFID and clients of the BPCE groupo
instead of MReserved for professional clients within the meaning of
MiFIDa

La Francaise . Addition of wording relating to hedged shares

Rendement
Global 2025
La Francaise . Addition of wording relating to hedged shares
Rendement
Global 2028 Plus
La Francaise . Compliance with instruction 2020.03
Obligations . SFDR compliance (article 9)
Carbon Impact
La Francaise . Compliance with instruction 2020.03

Carbon Impact . Addition of wording relating to hedged shares
2026 . SFDR compliance (article 9)

La Francaise -

Global Floating
Rates

La Francaise . Addition of wording relating to hedged shares
Global Coco

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

10/06/2021 FOR La Francaise 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 CUSD 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). CFl CODE:
CIOJKS

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

- LF Rendement Global 2025 sub-fund: addition of the following wording: AThe 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 portfoliods average matwrity must

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

Main transactions affecting tecurities portfolio breakdown over the period

Here are the main transactions performed during the period:

Type of Name of the instrument Type of Quantity Amount Currency
transaction instrument

Purchase FR0010609115 La Francaise Trésorerie-ISRit Fund 17,50 -1 884 421,88 EUR
Purchase XS2221879153 Bmw Finance N.V. Eur3M + 66p Bond 15.00 -1,504,755.00 EUR

24/06/2022

Purchase FR0010609115 La Francaise Trésorerie-ISRiit Fund 13.00 -1,396,312.58 EUR
Purchase FR0010609115 La Francaisgrésorerie ISR unit Fund 10.00 -1,074,685.60 EUR
Purchase FR0010609115 La Francaise Trésorerie-lISRuit Fund 8.00 -861,330.48 EUR
Sale FR0010609115 La Francaise Trésorerie-lISRuit Fund -26.00 2,799,408.04 EUR
Sale FR0010609115 La Francaisirésorerie ISR unit Fund -9.20 990,693.72 EUR
Sale FR0010609115 La Frangaise Trésorerie-ISRit Fund -8.50 913,860.67 EUR
Sale FR0010609115 La Frangaise Trésorerie-ISRit Fund -7.00 753,813.41 EUR
Sale FR0010609115 La Francaise Trésortsie- | 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 #nes@rnter derivative financiabtruments as at
30/06/2021

FR0007053640 390 000,00 EU Crédit Agricole CIB

OTC transaction counterparties willtlagssianking establishment counterparties domiciled in OESt@tdember
Additional information about these transactions is sefChargethand Féssction of the Prospectus.

OVERALL RISK MEASUREMENT METHOD

The fund applies the VaR method.

Prospectus Min Max Medium Regulatory VaR VaR Period of Date of
leverage leverage leverage leverage VaR Min Average observation change of
effect effect effect effect 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 FINANCNIERMEDIARIES

The LA FRANCAISE Group chooses its counterparty and investment company service providers according to rackssiled ev.
aimed at ensuring that the company receives quality service. This is a key element in theaireggifaeessiowhich includes the
impact of the quality of the brokerage service in all of our departments: Management, Financial analysiMatttiedféidd, arrdding,
Internal Control.

Best Selection

Pursuant to the regulations in force, tRANEAISE Group has implemented a policy that allows it to take all reasonable measure
obtain the best results possible for the UCIs under management.

This policy is used to select the Financial Intermediaries to whom the orders will benséort éarcbxeass of instrument (equities,
rate products, derivatives, etc.), according to quantitative and qualitative criteria.

For more details, the order execution policy is available on the Compamy/s ldrelsitése.cam

Shared brokeradees

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

Report on intermediation fees

This report is available at the following agdresgrancaise.com

TURNOVER FEES

Any turnover fees received are distabditdidws: 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 hasedplex components.

CONFLICTS OF INTEREST

In the context of the supply of investment services, the entities of the LA FRANCAISE Group are potentisdlydiketydo find th
conflicofinterest situation.

These situations, defined as situédtednsd jeopardise the interest of one or more clients of the companies of the LA FRANCAISE
are identified and monitored.

Please note that La Francaise Asset Managet@2atthe La Francaise Group UK was used for part of the research(E&Es budg
research services (thematic, sectoral)), it being specified that this latter is part of the La Francaise iSratopctilihe isseobfikiely
to lead to a conflict of interest as regards the choice of service providers.

The management@otioncerning conflicts of interest is available on the Companysmidbsiteaise.cam

REMUNERATION POLICY
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The remuneration policy of the management companies of the Gadtiaragaisao provide a framework for the application of princiy
relating to the remuneration of all employees of management companies authorised by the Autorité des Marciaéd/eihatsiers (F
Authority).

The Group ensures compliance ngithuaeration policy that is a source of value and motivation for its teams. Moreover, it ensures
equivalent positions and responsibilities, remuneration is allocated fairly.

The Remuneration Policy is reviewed and validated by the GreopysEsgpdrwiith support from the Group Remuneration Committe
and the Group Entity Remuneration Committee.

The Policy is established in order to avoid conflicts of interest. It promotes sound and effective risk maunatgmadnilityniskding
and does not encouragetaking that would be incompatible with the risk profiles, regulations and constitutive documents of t
UCITS that are managed by the Management Companies, or incompatible with the interests of the client€ afihenanageme

For 2020, remuneration was broken down as follows:

. Number of Total pay
Total pay . , Variable . % of the . .
Employee| Fixed %fixed variable . Senior |Total pay Ris
DADS 202 2020 beneficiaries variable managers takers
91 7,571,850.716,017,250.7179.47%1,554,600.0 72 20.53%(392,642.84 4,489,514.91

Variable remuneration is based on a global envelope which is a function of the consolidated Gross Opédratingaia@fibop the La
This envelope is allocated on a discretionary basis within each business line, based on set collective dbgattden aathhen a
employee linked to the fulfilment of the set objectives.

The remuneration policy was not changed irh28Zatisfactorily completed a central, independent internal assessment.

Further information on governance and the guiding principles of the Remuneration Policy is available on the: havkrancaise v
francaise.com

TAX DISTRIBUTIONS ANBORMATION

Eligibility for investment quota of 258xation of savings income (Decree A@5transposing Directive 2003/48/EC)

More than 25% of this fund is invested in products whose income, profits and similar income come from asivabiesclassed as re

Percentage of securities or rights eligible for PEA/PEA 8iMite 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 figes 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 aanagentedt ngkicy and procedures
which make it possible to identify the risks linked to its activity; in particular, the management companyWiaoims@echented
measures to assess the overall risk of the funds and specifically to iadenskgs tteewhaih the funds are exposed or are likely to k
exposed.

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

The (nomxhaustive) mapping of ESG investment criteria for issuers is e&imegh'snibbsiteratw.ldrancaise.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

oo [ =5

EE 7.10%
B 4.25%
MR E.?ﬁ%
0.00% 10.00% 20.00% J0.0:08s 40.00%

Past performance is not an indicator of future results
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Assets
Financial year Financial year
30/06/2021 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
Traded on a regulated or similar market
Not traded on a regulated or similar market
Debt securities
Traded on a regulated or similar market i Negotiable debt securities
Traded on a regulated or similar market i Other debt securities
Not traded on a regulated or similar market
Securities in undertakings for collective investment

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

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
Forward exchange transactions
Other
Financial accounts

Liquidity

31,769,339.16
31,769,339.16

10,254,391.95

10,254,391.95

4,234,302.97

3,393,802.08

840,500.89

22,637,039.55
21,961,962.30
675,077.25
1,040,296.11
1,040,296.11

25,761,836.82
25,761,836.82

23,447,064.78

23,447,064.78

3,024,445.99

3,024,445.99

103,074.57

103,074.57

14,948,202.46
14,477,918.38
470,284.08
1,746,429.10
1,746,429.10

TOTAL ASSETS

69,935,369.74

69,031,053.72
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Liabilities

Financial year Financial year

30/06/2021

30/06/2020

Sharehol dersé equity
Capital
Prior undistributed net capital gains and losses (a)
Balance carried forward (a)
Net capital gains and losses for the financial year (a, b)

Profit or loss for the financial year (a, b)

Total shareholders' equity
(= amount representative of net assets)

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

Forward exchange transactions

43,585,210.98

994,789.25
488,868.49

45,068,868.72

24,866,501.02
22,486,818.31

54,295,972.86

-1,180,142.30
630,956.39

53,746,786.95

28,094.67

28,094.67
28,094.67
14,706,648.04
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 Financial year
30/06/2021 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
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Profit and loss account

Financial year Financial year
30/06/2021 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 | 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 1l -23,818.91 -40,699.84
Profit or loss for financial transactions (I + II) 734,823.36 903,204.22
Other income (lll) - -
Management fees and depreciation charges (IV) -198,884.30 -187,222.83
Net profit or loss for financial year (I+l1+1l1+1V) 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) - -
Profitorloss (I + 1l + 1l + 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 R&dylaianiided. The accounts have been drawn up &
theManagement Company using the data available in light of the on@8ingsSOVID

The accounting currency is the euro.
All transferable securities in the portfolio are recorded at historical cost, excluding fees.

Fixederm securities, options andcfalautures held in the portfolio which are denominated in foreign currencies are convertec
accounting currency at the exchange rate quoted in Paris on the valuation date.

The portfolio is valued at each net asset value calculation anaf ¢heheceadnting period, according to the following methods:

Transferable securities

Listed securities: at marketvaluec | udi ng accrued coupons (dayds closing pri
However, transferable securities without a recorded price on the valtrainsfiedalyleosecurities listed by contributors and for whic
the price has been adjusted, and securities not traded on a regulated market, will be valued under the Mesegesiislity of tr
Company (or the Board of Directors for a SICAV)cduathleitnading value. Prices are adjusted by the Management Company bas
its knowledge of issuers and/or markets.

UCls: at the last known net asset value or at the last estimated value. The net asset values of securitdsedf doreigntIs, v
basis, are confirmed by the fund administrators. The valuations are updated weekly on the basis of estimatdse commu
administrators of these UCIs and are validated by the manager.

Negotiable debt securities and other similar seatidtiesith traded in large volumes are valued by means of an actuarial metho
rate used is the same as that for the issue of equivalent securities which is adjusted, where applicalotnroyng thffibies ntidliee

of the issuer. Unlesgéhare grounds for caution, securities with a residual maturity of three months are valued at the last rate uj
and for those purchased with | ess than three mont hsd mat

EMTNSs are valuedtlair market value, based on prices issued by counterparties. These valuations are monitored by the M
Company.

Temporary purchases and sales of securities:

- Securities lending: the debt representing the securities lent is valued at tHemsaxaitiegue

- Securities borrowing: the securities borrowed and the debt representing the securities borrowed is valuedfat the me
securities.

- Collateral: consisting of securities pledged as part of lending transactions; the dJ@lesastdpesktsecurities 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 drattighesis of the c

- In such cases, the linearisation method is applied.

- Longterm repurchase agreements: recorded and valued at their nominal value, even if they mature in more tham three mor

- interest is added to this amount. However, certain contracecdantaindifions if early repayment is requested so that the effec
the increase in the financing curve of the counterparty is taken into account. The accrued interest can blyetiEfoedfeet reduce
without a minimum value. The impacbidipnapto the residual maturity of the repurchase agreement and the variation betw
contractual margin and the market margin for an identical maturity date.

- Reverse repurchase agreements with a residual maturity of three months or lessTheudebtvedlued 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 ofbalance sheet valuation is calculated on tbéthasi®minal value, the settlement price and, where applicable, the exchange
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Forward exchange: revaluation of foreign currency commitments at the daily rate, taking into account the quiateidim/disc
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 thresresbisths. Acc
added to this amount. However, certain contracts contain specific conditions if early repayment is reffeesittise imeretme

in the financing curve of the counterparty is taken into account. The accrued interest may therefore be reditbedthgnthis imp
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. IntevespsdabeitvErarpart 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 asseteswalpatierbased on
hedged securities less the change trepredds. This effect is valued using the average spread notified by 4 counterparties on &
basis, adjusted by a margin based on the issuer's rating.

The otbalance sheet commitments for the swaps correspond to their nominal value.

Structured swafswaps with optional component): these swaps are valued at their market value, based on the prices issued by

counterparties. These valuations are monitored by the Management Company.
The otbalance sheet commitments for these swaps correspaomzhimtiealue.

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

Financial management fees

-0.35% (incl. tax)xmaum rate for C O shares

-0.35% (incl. tax) maximum rate for | 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 forded sh

The fees are calculated on the basis of net assets. These costs (excluding transaction costs) will be changedidireStly ©© &/ 6
and loss account.

These fees comprise all the costs billed to the UCI, with the exception fektamsaasaction fees include intermediation charge
(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. tampximum rate for CO, T C, S O,R O, |, 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 share Capitalisation

R O shares: Capitalisation

C O shares: Capitalisation

T C share: Capitalisation

| shares: Capitalisation

S shares: Capitalisation
Allocation of net realisedpitalgains
S O shares: Capitalisation

R O shares: Capitalisation

C O share€apitalisation

T C share: Capitalisation

| shares: Capitalisation

S shares: Capitalisation

Changes affecting the SICAV

None
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Changes in net assets

Financial year Financial year
30/06/2021 30/06/2020

Net assets at the beginning of the financial year
Subscriptions (including subscription fees paid to the UCI)
Redemptions (less redemption fees paid to the UCI)

Capital gains realised on deposits and financial instruments
Capital losses realised on deposits and financial instruments
Capital gains realised on financial futures

Capital losses realised on financial futures

Transaction fees

Exchange rate differences

Variation in the valuation difference on deposits and financial instruments:

Valuation difference for financial year N

Valuation difference for financial year N-1
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
Distribution of profits for the previous financial year

Net profit or loss for the financial year before accrued income

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

53,746,786.95
9,269,966.43
-19,414,737.93
561,449.38
-292,429.25
321,300.99
-227,108.61
-948.04
97,892.19
545,737.45
-105,165.68
650,903.13
-74,979.90
-74,979.90

535,939.06

54,501,651.98
60,525,269.99
-60,103,645.23
1,898,305.73
-1,600,001.81
2,775,632.63
-3,694,273.48
-16,918.50
81,372.08
-1,613,077.71
-650,903.13
-962,174.58
276,489.88
74,979.90
201,509.98

715,981.39

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 -
UcCl 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 i

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

Issues and redemptions during the financial year

Financial year
30/06/2021

Number of securities

Class category S O (Currency: EUR)

Number of securities issued

Number of securities redeemed
Class category R O (Currency: EUR)

Number of securities issued

Number of securities redeemed
Class category | (Currency: EUR)

Number of securities issued

Number of securities redeemed
Class category S (Currency: EUR)

Number of securities issued

Number of securities redeemed
Class category T C (Currency: EUR)

Number of securities issued

Number of securities redeemed
Class category C O (Currency: EUR)

Number of securities issued

Number of securities redeemed

Subscription and/or redemption fees

13,700.000

2,071.385
4,568.296

222.187
239.807

3,521.253
3,889.428

52,668.799
507.235

27.435
428.535
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 (*)
Outperformance fees
Other fees

Class category R O (Currency: EUR)
Management and operating fees (*)
Outperformance fees

Other fees

21,225.14

33,268.39

0.29

0.86
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Additional information 2

Financial year
30/06/2021

Class category | (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 d -

Rebates on management fees (all units) =

(*) For UClIs 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 i euros 390,000.00
Deposit i 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 i euros
Deposit i other currency

Cash collateral

Provision for borrowing charges
Valuation of currency futures sales

Countervalue of futures purchases

Fees and charges owed

Other creditors

Provision for market liquidity risk

22,486,818.31

18,175.63
2,361,507.08

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 ;n;)g;gs " [1-3years] [3-5years] > 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 - - - R

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

uUSD 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 - - - o

Temporary securities transactions - - = - -

Other assets: Loans - - s - -

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 Financial year
30/06/2021 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 - R
for the financial year N-1 - -
for the financial year N-2 - -
for the financial year N-3 - -

for the financial year N-4 5 R
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Allocation table for distributable amounts relating to net gains and losses

Financial year Financial year
30/06/2021 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 Financial year
30/06/2021 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 - R
for the financial year N-3 = -

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

Financial year Financial year
30/06/2021 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 -563,121.13

Information on securities with distribution rights
Number of securities - -

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

Allocation table for distributable amounts related to profit or loss

Financial year Financial year
30/06/2021 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 - R
for the financial year N-3 = -

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

Financial year Financial year
30/06/2021 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 Financial year
30/06/2021 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 - R
for the financial year N-3 = -

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

Financial year Financial year
30/06/2021 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 Financial year
30/06/2021 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 - R
for the financial year N-3 = -

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

Financial year Financial year
30/06/2021 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
Net assets (in EUR thousands)
Number of securities

C shares

1,028.56
44,517.53

43,281.000

1,009.32
14,134.20

14,003.585

1,039.69
315.64

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

Unit capitalisation on profit or loss (in
EUR)

C shares

-23.61

12.31

-13.57

13.33

-0.83

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. filrax 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.o
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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
Net assets (in EUR thousands)
Number of securities

C shares

99.43

3,900.95

39,232.271

97.09

3,956.72

40,751.887

99.52

3,807.30

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

Unit capitalisation on profit or loss (in EUR)

C shares

-2.28

0.84

-1.30

0.80

2.43

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. firax 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.o
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Class category | (Currency: EUR)

30/06/2020

30/06/2021

Net asset value (in EUR)

C shares
Net assets (in EUR thousands)
Number of securities

C shares

973.41

1,102.20

1,132.300

1,001.28
1,116.11

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

Unit capitalisation on profit or loss (in EUR)

C shares

-20.05

5.34

24.42

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. firax 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.o

Annual report as at 30 June 2021 101



LA FRANCAISE GLOBAL FLOATING RATES

Class category S (Currency: EUR)

30/06/2020

30/06/2021

Net asset value (in EUR)

C shares
Net assets (in EUR thousands)
Number of securities

C shares

979.32

30,188.64

30,825.917

1,008.67
30,722.00

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

Unit capitalisation on profit or loss (in EUR)

C shares

-27.75

11.48

24.59

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. firax 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.o
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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. firax 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.o
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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
Net assets (in EUR thousands)
Number of securities

C shares

1,506.53
6,083.17

4,037.864

1,476.18
4,365.03

2,956.960

1,518.45
3,880.95

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

Unit capitalisation on profit or loss (in EUR)

C shares

-34.62

15.69

-19.84

17.34

37.04

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. firax 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.o
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Inventory of financial instruments as at 30 June 2021

N . . : Listing Rounded

Asset and denomination of securities Quantity Price Current value % of the
currency net assets
Bonds and similar securities 31,769,339.16 70.49
Traded on aregulated 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 10455 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 uUsb 339,924.13 0.75
BANK OF AMER CRP 21-22/07/2027 FRN 400,000.00 101.51 uUsb 343,044.89 0.76
BANQ FED CRD MUT 18-20/07/2023 FRN 500,000.00 101.62 uUsb 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 uUsb 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 uUsb 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 591,171.45 131
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

Listing Rounded
Asset and denomination of securities Quantity Price currency Current value % 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

—— . . . Listing Rounded

Asset and denomination of securities Quantity Price e vale % of the
currency 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
SKANDINAYV 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 aregulated 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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Listing Rounded

Asset and denomination of securities Quantity Price currency Current value % 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 501,530.06 111
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
Stear::;acl)fptlargcéierzot,‘l)%gnsljl:i%r,]AIF intended for non-professionals and equivalent in other Member 3.393,802.08 754
LF TRESORERIE ISR | UNITS 31.6107,398.80 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

Annual report as at 30 June 2021 108



LA FRANCAISE GLOBAL FLOATING RATES

Inventory of financial instruments as at 30 June 2021

L . . . Listing Rounded
Asset and denomination of securities Quantity Price currency Current value % 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
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RESOLUTIONS
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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 obtintde}itiOeoéthieciund
2025, a net teh which is greater than the performance of the 202tassatlrdpds issued by French Government and denominatec
EUR.

The potential profitability of the Fund comes from the value of the accrued coupons of the bonds in thiajporsfolicapithtttrigar
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 Manageoteat Comg
guarantee of Fund return or performance. Ishreatdmsote that the performance indicated in the management objective of the Fur
account of the estimate of the risk of default or downgrading of the rating of one or more issuers in thequorédotip, tedgiogt
and the managemetsfpayable 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 privatefongubéiy boaiss. The
in securities that mature by 31 December 2026, i.e. one year after the fund's maturity. Howeveratie mattfotipisast not go

beyond 31 December 2025.

The strategy is not limited to bond carrying. The Management Company may use arbitrage in the event of eswimeanket opj
increased default risk of one of the issuers in the portfolio.

The maagement of the Fund is mainly based on the managemedephrkivinledge of the selected companies' balance sheets «
the fundamentals of sovereign debt.

To achieve the management objective, up to 100% of the portfolio is investedriiodtieghte 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 andmitidridtamgolortunities

The fund invests up to 100% in Investment Grade issues (with a rating higher-ar equabto BBBd ar d & Poor 6 s
equivalent according to the analysis of the management company) or in Highetiglatiies)iestiisp rating lower thasoBBBa3

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 extenmeay,rapogstivel issuance of such a rating, take if
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 theuntrimassets under management reaches the level of
(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 CHEiefaofanats the <
denominated in EUR, the manager will systematically hedge the exchange risk. There may however be a resatiakaueency e:
to imperfect hedging.

Consequently, the selection of securities focuses on the financial situatione @elot cash flow statements of issuers to avoid defa
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 | from 7 to O, decreasing over time

managed
Geographical area of the issuers of securities to which the fund | Public and private issuers from OECD countries (all zones) :
is exposed 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 Europeanthkaw in ac
Directive 2009/65/EC.

Taking into account the investment strategy implemented, the Fund's risk profile is stelegljotiedf tepteulative 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 mdnagebo radijt borrow
of 10% of its net assets.

The Fund will preferably use derivative instruments on organised futures markets but reserves the right tioaetgestieie OTC
these contracts are better suited to the management objective or offer lowel adingdosserves the right to trade on all Europes
and international futures markets.

The manager may use financial instruments such as futures, forwards, options, interest rate swaps, foreigwaxtbaogangeaps, 1
transactions, Creditddéf Swaps (CDS on single underlying asset options and CDS on indices) and Non Deliverable Forware

mainly act with the aim of hedging and/or exposing the fund to interest rate and/or credit futures markefshedglinvgtfutheeaim
exchange markets.

The fund may use Total Return Swaps (TRS) up to a limit of 25% maximum of the net assets. The expected nqteportion
management that shall be subject to TRS may be 5% of the assets. The TRS underlying assets malg badeapergiedo
sovereign bonds.
The investment limit for the Fund on derivative instruments shall not exceed 100% of its net assets, witlsoue seeking overexpo
As the Fund approaches maturity and depending on the prevailing market conditanrsagkeenent 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, thederdiffeitent types of assets.

a) Equitiesyes
The fund may not purchase shares directly but it may be indirectly exposed to equity risk due to the faiiblddioih telds toave

limit of 10% of net assets and may be directly investied upeaqua limit of 5% of net assets only in the event of a restructuring of a
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, 8BR or CHF

-in all geographical areas.

b) Debt securities and money market instrumgets:

i. Negotiable debt securities: yes

ii. Bonds (fixed rate, floating rate, indexed): yes
iii. Treasury bills: yes

iv. Shotterm negotiable securities: yes

withthe 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 l&wDirectoor 200X 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 correkhtipdWitraaqgalrtilhtion
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%)
- interestates: 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

-indies: 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 Depositsthe 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 egemnitafrggnificant red

7- Temporary securities purchase and sale transaciiess

The sulfund may also engage in transactions for the temporary purchase and sale of securities in order to (i) eaftine the inv
liquid assets available (e.g. reverse repurchasageeptanbactions), (i) optimise the performance of the portfolio (e.g. sect
lending/borrowing).

1 Type of activitiestransactions for the temporary purchase or sale of securities shall be carried out in accordance with the M
Financial Cod@hey shall be carried out within the framework of cash flow management and/or the optimisatibnnof UCI in
circumstances shall these strategies aim to create or result in the creation of a leverage effect.

f Nature of transactions usethese operations will consist of securities lending and borrowing and/or in repurchase and reverse
agreements with reference to the French Monetary and Financial Code. The assets that may be the subjeatidftsithosansact
descibed in sectidd. Assets (excluding embedded derivafitt@s)prospectus.

1 Envisaged level of uséransactions for the temporary sale of securities (securities lending, repurchase transactions) may be ci
to an amount equivalent to amaaxiof 60% of the UCI's net assets, while transactions for the temporary purchase of securities
borrowing, reverse repurchase agreements) may be carried out up to an amount equivalent to a maximum cdsEa¥6.0f lee UCI'
expected pportion of assets under management that will be involved in such transactions may represent 25% of the UCI's net :

finformation on the use of temporary sales and acquisitions of seclindgsirpose of the use of temporary securities aeguaisitions
disposals is in particular to provide the UCITS with an additional return and therefore to contribute t@dditi@anfdhmddCaT $
may enter into reverse repurchase agreements for the replacement of financial guarantees linchask agcfenrenmts to meet
liquidity needs. Temporary purchases and sales of securities will be guaranteed in accordance with thenpsiediijple 8 dedoribed i
ftontracts constituting financial guatantees

f1Remuneratiarinformation relatindy®remuneration of these transactions is providedes #rel commissiumection.
1 Selection of counterpartieShe management company follows a specific selection process for financial intermediaries, als

intermediaries designated faaithaons for the temporary purchase or sale of securities and/or certain derivatives such as total re
(TRS). These intermediaries are selected on the basis of the cash assets that they offer, and their spelity, watfabiisu@td qu
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how they process transactions. At the end of this rigorous and regulated process, subject to a rating, thetebioterpartie
transactions for the temporary purchase or sale of securities and/or certain derivatives such as to8)| astucresiwapsti{tions

or other entities authorised by the Management Company and respecting the criteria of legal form, countnytana stheufirancial
the French Monetary and Financial Code.

8. Contracts constituting financial guagast

In connection with the conclusion of financial contracts and/or securities financing transactions, the UiClameiglrgoanzelteesit

in the form of full ownership transfer of securities and/or of cash.

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

Financial guarantees receivest be able to be fully enforced by the UCI at any time and without consulting or obtaining the app
counterparty. The level of financial guarantees and the discount policy are set by the eligibility policytéms fiofatiodal gua
Managment 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 fomfited guarantees explicitly defines the required level of guarantee and the discounts applied for eac
guarantee according to rules that depend on their specific characteristics. It also specifies, in accordansenifitinceneestigulat
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 g®sit;

-invested in higjuality government bonds;

- used in a reverse repurchase agreement;

-invested in shoerm monetary undertakings for collective investment (UCIs).

Financial guarantees other than received cash may not be soldorreiegdste] collateral; The management company will, |
accordance with the valuation rules provided for in this prospectus, carry out a daily valuation of the guaranéekstrpdeered o
basis (madio-market).

Margin calls will be made onyahisis. The guarantees received by the mutual fund will be kept by the mutual fund's depositary
that, by any thipdrty depositary subject to prudential supervision and which has no connection with the provider of the guaran
associated with securities financing transactions, financial contracts and the management of inherent coilatbeatiakepdefieribed
section.

OVERALL RISK

The method chosen by the management company to measure the overall risktoh#ragksl ihathe 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% amubta monit
exceeding 20 working days. The indicative leverage effect (total nointimalpeslitiens on the financial contracts used) may ne
exceed: A 100% of the fund's assets for La Fran- aév@mayRen
be higher under exceptional market circumstances.

RISK PROFILE

fivour money will be invested in financial instruments selected by the management company. These instrumentarkét be exy
trends and rigks

The risks described below are not exhaustive: investors should analyse the risks inhener@ntoaeacmakestheir 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:

Thediscretionary management style applied to the mutual fund is based on the selection of portfolio assets sind&rTharket exp
is a risk that the mutual fund may not be invested ipafferb@ay assets or markets at all times. TheeFonuarre 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 marketsteTtiekirgetestisk 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 downgraflithge credit rating or default of the issuer of the debt security or failure of the issuer to hc
commit ments with regard to the instruments i sAscardingly, thisiaya n
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 ddinghyjabdity,

or speculative securities. Thgeeculativesecurities have a higher risk of default. They are likely to suffer higher and/or more f
variations in valuations and are not always sufficiently liquid to be sold at all times at the best priceutliaé fuallieimit thaym
therefore dezase 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. Thishekli thecRigreatst
in speculative securities which could lead to an increased level of risk of the net asset value of the FuossdEforapiadg and a

Risk associated with investmentshighyielddsecurities (known as speculative securities):

This funghould be considered speculative. It is aimed specifically at investors who are aware of the risks inhemnitiesinvestir
with a low or neristent rating.

These speculative securities are classed as speculative and have a highky thely afreldicely to suffer higher and/or more frequel
variations in valuations and are not always sufficiently liquid to be sold at all times at the best pricen@henitalusyahtrefbre

be lower when the value of these securiégmoitfdtio 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 investmeéasswhenmerging
market movements, upward or downward, may barstréeger than in major international markets.

Investing in emerging markets involves a high degree of risk due to the political and economic situatioriabf thep e fieatitbies, wh
value of the fund's investments. Their operational anoryswoaditions may differ from the standards prevailing on the m:e
international markets. In addition, investment on these markets involves risks linked to restrictions impcsednis, foreigr
counterparties, increased market volatility ndedttyements/deliveries and the limited liquidity of certain lineRimdth@@tiblio.

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 3@¥vertible bonds. The value of convertible bonds depends to some extent on the evoluti
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 tedlitmimaximum of 10% of the net assets.

Counterparty riskCounterparty risk arises from entering into contracts in financial futures traded on OTC markets, and frol
purchases/sales of securities and/or total return swaps (TRS). Tthiatis theuns&rparty may default on payment. The defaulting of
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 sublooditsitdthese debt securities have a specific risk profile that differs from t
conventional bonds. Note that a debt is termed subordinated when its repayment is dependent on the initialreelitaysnent of
(preferential creditors, unsecteddars). Thus, the subordinated creditor will be repaid after ordinary creditors, but before shareht
interest rate on this type of debt will be higher than the interest on other receivables. In the event that gmevideddretotaus
issue documentation of these subordinated debt securities is triggered and, more generally, if a credilenienadain thiecises

is a risk of a fall in the net asset value of the fund. The use of subordinated bonds mayoettposskhieffeodgon cancellation or
deferral (at the issuer's sole discretion), redemption date uncertainty or valuation/performance (as ttiesdtreetvetigelthay

be considered to be a complexity premium).

Exchange rate risk:
The Funcdhay 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 exchangheatkrdye to imp
The net asset vahfehe fund may fall as a consequence.

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

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

Liquidity rsk associated with the temporary purchase and sale of securities and/or total return swapke(HR8Y may be
exposed to trading difficulties or a temporary lack of trading in certain securities in which the Fund &c@&ivedtad oodkdlse r
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 (TRSYiskay reqadttioulegal
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 surroundirggcourse of the Cedddpandemic and restrictions over mobility have prompted governments to provide
fiscal support and central banks to maintain their highly accommodating monetary policies for an extendeddpe poenadtimee to a
tightening of financial conditions.

In the United States, the administration of Donald Trump and then that of Joe Biden injected $868 billiom{#&s @b&Da&)dn Dec
$1.844 trillion (9% of GDP) in March 2021. At the same time, the Europeded Wniiartddistribufiigxt Generation &uhds,
04750 billion divided between | oans (0360 bil | euotawilcagne itd u a
play over the period 2PQ23 (70% for grants). Baagfi countries have a structural reform and investment programme (in line w
EU's climate and digital transition objectives).

The synchronisation of monetary and fiscal policies, the progress of vaccination campaigns in the secohd balitiou2621 an
adaptation of economic activity to reduced mobility have enabled the world economy to start moving agaicoBetytarezonomi
from country to country and from sector to sector. These factors carried risky assets questibe period in

The upward revisions concerning global growth for 2021 and 2022 (6% and 4.4% respectively according to tleetdMF) are
improvements in developed countries, notably in the US with growth of 6.4% in 2021 and 3.5% in 022 dismroee IS1F).
expected to be up by 4.4% in 2021 and 3.8% in 2022 (source: IMF). Among emerging countries, China is expec®@Rb grow
and 5.6% in 2022 (source: IMF).

Strong demand for consumer durablegp(jgemand, teleworking) hasdk&epn component of the global recovery since the second h
of 2020. On the other hand, the use of services (hotels, restaurants, retail trade, etc.) has remained sipggist, of/miarthe re
economies in May and June, which triggered atednaxpen in the third quarter of 2020, also triggered a second wave of infectio
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 |@5p6sidueaMSCI
performance of 37%.

In the interest rate market, W@dryields tightened by 82 bp to 1.80/dame 2021 in a range [0.5I1¥% 6] with an average of 1.09%.
Meanwhile, German rates rose by 2031% in a rang@.64%:0.10%] wittin average €f.42%.

The rise in lowgrm rates is explained by the rise in inflation expectations against a backdrop of very strong acceleratém in co
under the effect of the imbalance between supply and demand driven bgythamigmecedorld growth. Oil prices (Brent) jumped 8
over the period, partly as a result of lower OPEC+ supply. The price of industrial metals, driven by Chines¥/désoanck:rose
Bloomberg Index). Weathiated food prices increased bysedite: Bloomberg Index).

In the foreign exchange market, in an environment of risk appetite, the dollar depreciated against a basket5éb)curhencies (|
euro/dollar exchange rate increased from 1.1243 at the end of June 2020 tondl.®849ret #2&.
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UMANAGEMENT POLICY DURING THE FINANCIAL YEAR

La Francaise LaFrancaise LaFrancaise LaFrancaise LaFrancaise LaFrancaise LaFrancaise LaFrancaise LaFrancaise LaFrancaise LaFrangaise La Francaise
Rendement  Rendement  Rendement Rendement  Rendement Rendement Rendement Rendement Rendement  Rendement Rendement Glo/Rendement Glol

Annual performance Global 2025Unit Global 2025Unit Global 2025Unit - Global 2025Unit Global 2025Unit Global 2025Unit Global 2025UnitGlobal 2025Unit Global 2025Unit Global 2025Unit 2025 RC 2 unit  025- D unit

D DUSDH R | DB ICCHFH TDUSDH |ICUSDH TDEUR TC 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 al80@phbadntractic
High Yield Index (HWO0O0). Risk premiums tightened 225bp and 340bp for the High Yield EUR (HEO0O) and Hligtarkietisl USD |
respectively. This renewed appetite for risky assets has been supported by 1) the launch of a vaccine agagrs2QZO\dBdin Nove
the gradual reopening of economies around the world, as well as 2) accommodating monetary aies gjovigngnikatepgliosion

in default rates.

In this context, the La Frangaise Rendement Glebain20fd La Francaise Rendement Global 2025 posted a performance of 1
over the period from 30 June 2020 to 30 June 2021. Since its@8&4bF) (8% fund La Francaise Rendement Glebaln02s
Frangaise 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 exposuokcéd the cc
sector to 10.9% (+2.2%y investing in bonds such as Delta Airlines 7% 2025 or Azul 5.81%86 28pénse of our exposure to the
energy sector (8% down 2% over the year) where a number of bonds such as Targa Resources eeh3%ca2d. Naeeatso
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/issueeratiBg @mained stabl
The numberigbuers stands at 131.

The interest rate sensitivity is 3.23 compared to 3.43.

The average wacsise 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% ooukhggaeyv

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, bothratesioretanel and bond/equity investment level, etc.,
according to the asset allocation decided upon; in the context of everyday cash management, the Group UCls were used.

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

ISIN Name Percentage invested Management compan

FR0010609115 La Francaise Trésorerie-ISRit 2.54% La Francaise Asset Manageme

LU1940079145 La Francaise LU3KC Asia Bond 2023 0.93% La Francaise Asset Manageme
Class | (C) EUR H
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EVENTS DURING THEANCIAL YEAR

Significant changes in the life of the La Francaise Sicav

DATE PURPOSE

23/07/2020 o l1:> All sub-funds: benchmark regulation update

14/08/2020 o Q‘> La-Francaise-Carbon-Impact-2026 : creation of a new share class C

25/09/2020 | »La-Francaise-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 | nLFIP 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 fhuman capitaldscore 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;

- - adiscretionary management risk has been added;

- — arisk related to the impacts of techniques such as derivatives has been added;

- —+ the sub-fund will now be called fiLa Francaise Actions Euro Capital-Humaino

15/12/2020 |vLa Francaise Rendement Global 2028 :

- —+ Modification of investors relating to the | units i IC EUR

10/03/2021 -—+ La Francaise -+ SFDR compliance (article 9)

Actions Euro
Capital Humain

-—+ La Francaise -— Addition of wording relating to hedged units
Rendement -—+ Clarification for holders of ID EUR units: fReserved for
Global 2028 professional clients within the meaning of MiFID and clients of

the BPCE groupoinstead of fReserved for professional clients

within the meaning of MiFIDa

-— La Francaise -—+ Addition of wording relating to hedged shares
Rendement
Global 2025

- La Francaise -—+ Addition of wording relating to hedged shares
Rendement
Global 2028
Plus

-—+ La Francaise -—+ Compliance with instruction 2020.03
Obligations -—+ SFDR compliance (article 9)
Carbon Impact

Annual report as at 30 June 2021 121



LA FRANCAISE RENDEMENT GLOBAL 2025

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

- =+ La-Francaise -
Global Floating
Rates

- —+ La-Francaise -— Addition of wording relating to hedged shares
Global Coco

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

10/06/2021 FOR La Francaise 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
1D B EUR: FR0013439544
TR D EUR: FR0013439452
TR C EUR: FR0013439403
TR 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 fiCosts linked to research
within the meaning of Article 314-21 of the AMF General Regulations may be invoiced to the Sub-Fund.o

- = LF Rendement Global 2025 sub-fund: addition of the following wording: AiThe 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
maturi ty. However, the portfoliods aver age ma

New wording on OFTs (see below) for the following sub-funds:
A- LA FRANCAISE GLOBAL COCO
A— LA FRANGCAISE GLOBAL FLOATING RATES
A- LA FRANGAISE CARBON IMPACT 2026fl
A— La Francaise Obligations Carbon Impact
A— LA FRANCAISE RENDEMENT GLOBAL 2025
A-+ LA FRANCAISE RENDEMENT GLOBAL 2028 PLUS

—

Main transactions affecting the securities portfolio breakdown operitige

Here are the main transactions performed during the period:

Type of Name of the instrument Type of Quantity

transaction instrument

Purchase FR0010609115 La Francaise Trésorerie-ISRit Fund 131,80 -14 182 143,94 EUR
Purchase FR0010609115 La Francaise Trésorerie-ISRit Fund 123,00 -13 223 017,83 EUR
Purchase FR0010609115 La Francaise Trésorerie-ISRit Fund 113,00 -12 154 378,31 EUR
Purchase FR0010609115 La Francaise Trésorerie-ISRit Fund 83,40 -8976 187,71 EUR
Purchase XS2296201424 Deutsche Lufthansa 87%s Bond 90.00 -8,958,150.00 EUR

11/02/2025

Sale FR0010609115 La Francaise Trésorerie-ISRit Fund -123,80 13 298 463,53 EUR
Sale FR0010609115 La Francaise Trésorerie-ISRit Fund -113,00 12 164 956,24 EUR
Sale FR0010609115 La Francaise Trésorerie-ISRit Fund -92,00 9907 091,76 EUR
Sale FR0010609115 La Francaise Trésorerie-ISRit Fund -79,00 8506 673,39 EUR
Sale FR0010609115 La Francaise Trésorerie-ISRit Fund -75,00 8069031,75 EUR
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Efficient management techniques

At the closing date, the fund had used efficiency control technig&8,dERIR

Management of financial guarantees relating to transactions #nesa@rnter derivative financiabtruments as at

30/06/2021

La Francaise Rendement Global 20:270,000.00 E Societe Generale Paris
La Francaise Rendement Global 20:6,010,000.00 EUR Crédit Agricole CIB
La FrancaidRendement Global 2025 -684,950.00 EUR ODDO

OTC transaction counterparties willtlagsdianking establishment counterparties domiciled in OECD member states.
Additional information about these transactions is seiitharigabend Fésection of the Prospectus.

OVERALL RISK MEASUREMENT METHOD

The fund applies the VaR method.

Prospectus Min Max Medium  Regulatory Min. VaR Max VaR Average Period of Date of
leverage leverage leverage leverage VaR VaR observation change of
effect effect effect effect method
100% 42,8% 95,8% 49,7% -20% -1,73% 5,47%  -3,76% Max 3M MC

Histo. 1 yeau

Histo. 3 yeal

Histo. 5 yeal

SELECTION OF FINANCIAL INTERMEDIARIES

The LA FRANCAISE Group chooses its counterparty and investment company sacemelipgptidardetailed evaluation process
aimed at ensuring that the company receives quality service. It is a key element within theakiegatirdeessonhich includes the
impact of the quality of the brokerage service in all of outdépanagement, Financial analysis and credit, TradiOdfidéiddie
Internal Control.

Best Selection

Pursuant to the regulations in force, the LA FRANCAISE Group has implemented a policy that allows it to¢akarai teasonal
obtain the Beresults possible for the UCIs under management.

This policy is used to select the Financial Intermediaries to whom the orders will be sent for executiostfomeattjetjagiesf i
rate products, derivatives, etc.), according to guantitgtialitative criteria.

For more details, the order execution policy is available on the Compamys ldrelpsisése.com.

Shared brokerage fees

An agreement concerning shared brokerage iiegdenwaented in the management framework.

Report on intermediation fees

This report is availablevatw.ldrancaise.com
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TURNOVER FEES

Any turnover fees received are distributed as follows: tiprtthé 0d&mhagement 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 potentisdiyékety ¢corfftictth
ofinterest situations.

These situations, defined as situations likely to jeopatdisstioé one or more clients of the companies of the LA FRANCAISE (
entities, are identified and monitored.

Please note that La Francaise Asset Manag&@2atthe La Francaise Group UK was used for part of the research costs budge
resears services (thematic, sectoral)), it being specified that this latter is part of the La Francaise Groupcflihe isssoofikeily stru
to lead to a conflict of interest as regards the choice of service providers.

The management policy conceanifigcts of interest is available on the Company'ssweblsitancaise.com

REMUNERATION POLICY

The remuneration policy of the management companies of the La Francaise Group aims to agptintheogheadipieaneration 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 teativetianddat 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 Groujit&emuner
and the GrplEntity Remuneration Committee.

The Policy is determined so as to avoid conflicts of interest. It promotes sound and effective risk manatgnadikityiniskding su
and does not encouragetaiskg that would be incompatible with thefilesl prgulations and constitutive documents of the AlFs
UCITS that are managed by the Management Companies, or incompatible with the interests of the clients of tméelslanagement
For 2020, remuneration was broken down as follows:

Number of Total pay .
| Total pay . onfi . . % of the : Total pay Ris
Employee: DADS 2020 Fixed Yfixed |Variable 202( varl_aple_ variable Senior takers
beneficiaried managers

91 7,571,850.716,017,250.7179.47%1,554,600.0 72 20.53%392,642.844,489,514.9

Variable remuneration is based on a global envelope which is a function of the consolidated Gross Opéfatingair®iE mighe La
This envelope is allocated on a discretionary basis within each business line, based on set catliecthenddljectited 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.
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Further information on governance and the guiding principles of the Remuneration Policy is available on tteevihaiztancaise web
francaise.com

TAX DISTRIBUTIONS AND INFORMATION

Eligibility for investmemuota of 25%taxation of savings income (Decree A@Ptransposing Directive 2003/48/EC)

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

Percentage of securitiesraghts eligible for PEA/PEA P#MEhare 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 thedafter deduction of taxes

The following dividends have been paid:

FR0013272739 La Francaise Rendement Global 2025 14/10/2020 EUR
- D unit

FR0013272747 La Francaise Renden@nbal 2025 17/07/2020 1.40 uUsD
-D USD H unit

FR0013272747 La Francaise Rendement Global 2025 14/10/2020 1.40 usD
-D USD H unit

FR0013272747 La Francaise Rendement Global 2025 19/01/2021 1.40 usD
-D USD H unit

FR0013272747 La Francaise Renden@nbal 2025 19/04/2021 1.40 uUsD
-D USD H unit

FR0013279395 La Francaise Rendement Global 2025 14/10/2020 1.85 EUR
-D B unit

FR0013288982 La Francaise Rendement Global 2025 17/07/2020 1.40 usD
-T D USD H unit

FR0013288982 La Francaise Rendement GI6R4al 14/10/2020 1.40 usD
-T D USD H unit

FR0013288982 La Francaise Rendement Global 2025 19/01/2021 1.40 usD
-T D USD H unit

FR0013288982 La Francaise Rendement Global 2025 19/04/2021 1.40 UsSD
-T D USD H unit

FR0013277373 La Francaise Renden@nbal 2025 14/10/2020 3,98 EUR
-T D EUR unit

FR0013298957 La Francaise Rendement Global 2025 14/10/2020 40,30 EUR
-1 D EUR unit

SPECIFIC INFORMATION

Risk assessment process

The management company implements and maintains an effective, agpmpriatéezhdsk management policy and procedures
which make it possible to identify the risks linked to its activity; in particular, the management companyssrisplanented pr
measures to assess the overall risk of the funds and spigefitillyhi® main risks to which the funds are exposed or are likely to be
exposed.
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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 pofityesxcindes ar
activigs linked to controversial weapons, such as cluster bomiperaodretimines. In addition, the portfolio manager retains t
option, at its discretion, to choose to rely -@irB86 analyses produced by our internal centre of expertisBoinflégtiba
Francaise, for its investment decisions.

Furthermore, the La Francaise responsibility and climate strategy is set out in its report (Article 173), sthjh tdkesarittes the
develop a responsible investment strategy as well asegamdraasociated indicators.

Since 2010, the La Francgaise Group has been a signatory to the PRI (Principles for Responsible Investmeetp)iraddtis there
publish a standardised annual report and make it available on the PRI website:

https://reporting.unpri.org/surveysfirtiRiindrameworR019/223DC7AI59B4A239443
6737A21 CD729/79894dbc337a40828d895f9402aa63de/html/2/?lang=en&a=1

The PRI perform amaal evaluation on the basis of the elements provided in the report. In July 2019, the La Francgaise Group
highest PRI rating (A+) for its overall strategy and governance.

Responsible investment at the La Frangaise group is based gmdhariifth® Climate research and expertise centre (Inflection F
by La Francaise) and on the following formalised documents:

- A Responsible Investment Charter for the Group

- An exclusion policy for the Group

- Avoting policy (with the posgibdigsulting 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 availahke La Frangaise welfsitev.ldrancaise.cgm

The (noexhaustive) mapping of ESG investment criteria for issuers is defined on the Groupiswebsiesatcom

TEMPORARY SALE OF SECURITIES AND TRS
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TRANSPARENCY OF SECURITIES FINANCING OPERATHOEE @RFIRBNCIAL INSTRUMENTS
SFTR REGULATION
In the accounting currency of the UCI

Securities

lending

Securities
repurchase

Securities
borrowing

Repurchase
agreements

1. General information

total

1.1. Amount of securities and commodities loaned asprep: Hhearibber ot
Assetdoane( 729,646.04

Assets available to be loar] 729,572,924.30

% of assetavaiable-to-bdoaned 0.09

1.2. Amount of assets in each type of securities financing transaction and total

under management of the organisation of the UCI.

igible-forlending-defined luding
) &) 6

its (as a % of net assets).

return swaps expressed in absolute value ¢uartéecy of theundertaking for collective investment) and in proportion to the assets

Absolute valu 729,646.04 | | 6,240,456.66 | | |
% of assets under manageml 0.09"1 I 0,81"/] | |

2. Data on the concentration

The tenlargest collateral issuers for all types of securities financing transactions and total return swaps (breakdown of collaret@ommodity volumes received according to issuer names).

100% of guarantees received
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 ofecparty and gross volume

of outstandintgansactions).

ame

|p morgan Al

ount ]

1,260,870.0]

ame |

Jp morgan A

ount 4

1,087,459.2]

ame |

Credit suisse sec sa

ount |

3,082,500.0]

lame 4

Jo morgan AG

ount 4

809,627.4:

lame JODDO

ount 729,646.0]

ame |

212 12 12 12 12

ount

3 Aggregated transaction data for each type of securities financing transaction and total return swap contract

Type and quality of the collateral

s separatkntiown according to the following

categories

3.1
Typ
Share|

bondg

Uct

ND:

Cas 729.646.0]

RZIIISNS

ating or literal

3.2 Collateral maturity

Tess than 1 4]
T day fo T weg
week to T monf

T 10 3 month

3.3. Collateral currency

currency |

EUR

3.4. Maturity of securities financing transactions and total return swaps

Tess than 1d]

T day to Tweg|

1 weel

T0:

3 montl

more tl

720.646.04

©. 2402566

35. Countries where the counterparties are established

Country JFrance

country
X|

Fu Tope

Country }

3.6. Regulation and compensation

T

I e I
Main counterparfy |
|— Bi a?eral 1

729,646.04

|
©,240,456.60

4. Collateral reuse data (collateral)
| Maximum authorised (9]

| 1009

Actual amoun|

| oA

ncome on cash collateffEonia

| E |

5. Retention of collateral received by the undertaking for collective investmestpart of the securities financing

transactions and total return swaps

Number of custodia
Custodian

T
BPSS Pars

6. Retention of collateral provided by the undertaking for collective investment as part of the securities financing traiosscandtotal return swaps

104
|

109
| |

eparate accounts (|
rouped accounts (]
ther accounts (9

7. Income and cost data for each type of securities financing transaction and total return swap

7.1. Income
UCT (absolute valg 136,413.20
OF; 10

7.2. Costs

UCI(absolute valu
UCT (% of total
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Breakdown by issuer rating as % of assets

BBB . 5.84%

CCC . 4.35%

NR l 3.44%

0.00%  10.00% 20.00% 30.00% 40.00% 50.00% 60.00%

Past performance is not an indicator of future results

Documentot audited by the Statutory Auditor.

Annual report as at 30 June 2021 128



LA FRANCAISE RENDEMENT GLOBAL 2025

Assets
Financial year Financial year
30/06/2021 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 i Negotiable debt securities -
Traded on a regulated or similar market i Other debt securities 40,854,963.34
Not traded on a regulated or similar market s
Securities in undertakings for collective investment 26,671,483.02

General purpose UCITS and AIF intended for non-professionals and equivalent in

other Member States of the European Union A 2RO

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 5
Temporary securities transactions 7,105,156.01
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)

Other temporary transactions e
Financial futures -
Transactions on a regulated or similar market s

Other transactions :
Other assets: Loans -
Other financial instruments .
Receivables 430,118,037.97
Forward exchange transactions 408,900,188.24
Other 21,217,849.71
Financial accounts 20,365,966.51
Liquidity 20,365,966.51

45,599,788.39

43,544,323.53

43,544,323.53

4,168,768.49

4,168,768.49

442,656,820.07
439,312,413.32
3,344,406.75
7,596,085.23
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

Sharehol dersdé equity
Capital
Prior undistributed net capital gains and losses (a)
Balance carried forward (a)
Net capital gains and losses for the financial year (a, b)

Profit or loss for the financial year (a, b)

Total shareholders' equity
(= amount representative of net assets)

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
Forward exchange transactions
Other
Financial accounts
Current bank overdrafts

Loans

737,801,561.33

1,214,815.78
1,792,437.56
28,411,287.61

769,220,102.28

6,206,952.05

6,206,952.05
6,206,952.05

438,406,513.57
417,201,120.01

21,205,393.56

829,867,959.05
1,166,635.58
815,332.24
-58,014,538.55
35,040,001.82

808,875,390.14

4,171,693.38
4,171,693.38
4,171,693.38

445,900,135.76
442,088,102.52
3,812,033.24
738,691.27

738,691.27

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 Financial year
30/06/2021 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 Financial year
30/06/2021 30/06/2020
Profit on financial transactions - -
Profit on equities and similar securities 72,726.59 -

Profit on bonds and similar securities

Profit on debt securities

Profit on temporary purchases and sales of securities
Profit on financial futures

Profit on deposits and financial accounts

Other financial income

TOTAL |

38,863,069.77
1,258,474.86

119,109.80

24,484.65

40,337,865.67

41,801,017.55
2,943,024.84

296,867.76

14,145.43

45,055,055.58

Loss on financial transactions
Fees on temporary purchases and sales of securities
Loss on financial futures
Fees on financial debts
Other financial expenses

TOTAL Il

18,608.81

-60,219.26

-41,610.45

-49.38

-89,495.83

-89,545.21

Profit or loss for financial transactions (I + II)

40,296,255.22

44,965,510.37

Other income ()

Management fees and depreciation charges (IV)

-7,743,071.60

-8,530,790.63

Net profit or loss for financial year (I+II+111+1V)

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

Profitorloss (I + 1l + Il + 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 R€&dylasaniided. The accounts have been drawn up k
the Management Company using the data availablé¢ha bgigoaig COVID crisis.

The accounting currency is the euro.
All transferable securities in the portfolio are recorded at historical cost, excluding fees.

Fixederm securities, options and financial futures held in the portfolio which arindensigninatecencies 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, angomtingds: the followi

Transferable securities

Listed securities: at marketvaluec | udi ng accrued coupons (dayds closing pri
However, transferable securities without a recorded price on the valuation day, or transferable securitars kstdddmpicbntribu
the price has been adjusted, and securities not traded on a regulated market, will be valued under the Mespgesiiwiitty of th
Company (or the Board of Directors for a SICAV) at their probable trading value. Prices are adjusistt Bothpavigrtesged on

its knowledge of issuers and/or markets.

UCls: at the last known net asset value or at the last estimated value. The net asset values of the seceritiksgd foreign u
collective investment that are valued on a madsthhe wasfirmed by the Fund administrators. The valuations are updated on a
basis based on estimates notified by the administrators of these UCls and are validated by the manager.

ETFs: at the last known net asset value or at the last esttmated val

Negotiable debt securities and other similar securities that are not traded in large volumes are valued hbglmesthedf Hmeactua
rate used is the same as that for the issue of equivalent securities which is adjusted, whedifapptitabéesdoyding to the nature
of the issuer. Unless there are grounds for caution, securities with a residual maturity of three monthst aatevatuedraathietia
and for those purchased witisbtalcllaeed ssingtalireear méthod. e e mont hsd mat

EMTNs are valued at their market value, based on prices issued by counterparties. These valuations are memitengéd by tf
Company.

Temporary purchases and sales of securities:

Securities lending: the deb¢septing the securities lent is valued at the market value for securities.

- Securities borrowing: the securities borrowed and the debt representing the securities borrowed is valuedfat the me
securities.

- Collateral: consisting of securitidgenl as part of lending transactions; the UCI has opted to present these securities in th
sheet using the value of the debt corresponding to the repayment commitment.

- Repurchase agreements with a residual maturity of three monthsdoralesationdifithe debt on the basis of the contract price.
such cases, the linearisation method is applied.

- Longterm repurchase agreements: recorded and valued at their nominal value, even if they mature in more thardthree m
interest iadded to this amount. However, some agreements include special conditions in the event of early redemption re
into account the impact of the rise in the counterparty's financing curve. The accrued interest can therdfierefiet, reducec
without a minimum value. The impact is proportional to the residual maturity of the repurchase and the can&totubétween
margin and the market margin for an identical maturity date.

- Reverse repurchase agreements with a residupl ahdtweé months or less: market value. The debt valued on the bas
contractual value is posted under liabilities. In such cases, the linearisation method is applied.

Financial futures and options

Futures: day's settlement price.
The ofbalance sheealuation is calculated on the basis of the nominal value, the settlement price and, where applicable, the exc
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Options: dayé6s closing price or, if not known, the | ast
OTC options: these options are valued at their matatadioe the prices issued by the counterparties. These valuations are mon
by the Management Company.

The ofbalance sheet valuation is calculated as the underlying equivalent on the basis of the delta and the paicd, afitieeeunderlyir
appicable, taking into account the exchange rate.

Forward exchange: revaluation of foreign currency commitments at the daily rate, taking into account thecplatiedum/discount ca
according to the term of the contract.

Term deposits: are recorded andaloeminal value, even when they have a maturity of more than three months. Accrued inter
to this amount. However, some agreements include special conditions in the event of early redemption reguestth&itagadnto ¢
of the ris in the counterparty's financing curve. The accrued interest may therefore be reduced by this impact witlstutenmy neg:
deposits are then at least valued at their nominal value.

Rate swaps:

- for swaps maturing in less than three momndéss isntalculated 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 swhgsetpad doicts part of
valued ugg the linear method.

Asset swaps and synthetic products are valued on the basis of their market value. The valuation of asseteswalpatierba$ed on
hedged securities minus the effect of variation of credit spreads. This effect ibevakerdgrsispread reported by four counterpartie
on a monthly basis, adjusted by a margin based on the issuer's rating.

The otbalance sheet commitments for the swaps correspond to their nominal value.

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

The valuationige of Credit Default Swaps (CDS) comes from a contributor supplied to us by the Management Company.
The CDS dffalance sheet commitments correspond to their nominal value.

Financial management fees

1.19% (incl. tax) maximum rate for R and R 6had&3 H

0.59% (incl. tax) maximum rate for | C EUR and |sBay&d H

1.19% (incl. tax) maximum rate for D and D USD H shares

1.19% (incl. tax) maximum rateBf@hBres

0.59% (incl. tax) maximum rate for | C CHF H shares

0.59% (incl. tax) maximuenfoatT C, T D EUR and T D USD H shares

0.59% (incl. tax) maximum rate for | D EUR shares

The fees are calculatetherbasis of net assets. These costs, not including transaction costs, will be charged directly to the SIC/
statement.

These feesomprise all the costs billed to the UCI, with the exception of transaction fees. Transaction fees includgeimtermed
(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

1l CEUR shares Capitalisation

1T C shares Capitalisation

1T D EUR shares: capitalisation and/or distribution and/or carry forward

11 D EUR shares: capitalisation and/or distribution and/or carry forward

11 C USD H shares Capitalisation

R C USD H shares Capitaiisat

1R shares Capitalisation

1Dshares Capitalisation and/or distribution and/or carry forward

1D USD H shares capitalisation and/or carry forward and/or distribution, with the possibility to pay interim dividends
1T D USD H shares capitalisation and/twreaargt and/or distribution, with the possibility to pay interim dividends
1D-B shares: capitalisation and/or distribution and/or carry forward

1l C CHF H shares Capitalisation

Allocation of net realised capital gains

1l C EUR shares Capitalisation

1T C shareGapitalisation

1T D EUR shares: capitalisation and/or distribution and/or carry forward

1l D EUR shares: capitalisation and/or distribution and/or carry forward

11 C USD H shares Capitalisation

1R C USD H shares Capitalisation

1R shares Capitalisation

1D share€apitalisation and/or distribution and/or carry forward

1D USD H shares capitalisation and/or carry forward and/or distribution, with the possibility to pay interim dividends
1T D USD H shares capitalisation and/or carry forward and/or distribyiims;jhiliti th pay interim dividends
1D-B shares: capitalisation and/or distribution and/or carry forward

11 C CHF H shares Capitalisation

Changes affecting the SICAV

None
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Changes in net assets

Financial year Financial year
30/06/2021 30/06/2020

Net assets at the beginning of the financial year
Subscriptions (including subscription fees paid to the UCI)
Redemptions (less redemption fees paid to the UCI)
Capital gains realised on deposits and financial instruments
Capital losses realised on deposits and financial instruments
Capital gains realised on financial futures
Capital losses realised on financial futures
Transaction fees
Exchange rate differences
Variation in the valuation difference on deposits and financial instruments:
Valuation difference for financial year N
Valuation difference for financial year N-1
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
Distribution of profits for the previous financial year
Net profit or loss for the financial year before accrued income
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

808,875,390.14
33,593,656.48
-172,652,225.32
17,873,376.54
-23,436,409.98
358,019.87
-285,903.91
165,439.74
80,653,946.91
17,225,270.50
63,428,676.41

-6,443,792.86
32,553,183.62

-2,034,578.95

773,820,348.20
394,462,893.54
-270,323,367.00
6,138,570.89
-60,589,289.20
812,382.92
-2,615,546.76
-431,802.87
-4,422,468.18
-53,588,193.82
-63,428,676.41
9,840,482.59

-3,898,233.02
-4,768,414.74
36,434,719.74
-1,266,968.32

-889,241.24

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 5

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 i
Shares -
Interest rate securities -
UClI 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 i

(*) For guaranteed UCls, the information is given in the accounting principles.
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