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A Word to Potential Investors

ALL INVESTMENTS INVOLVE RISK

WHO CAN INVEST IN THESE SUB-FUNDS

With these sub-funds, as with most investments, future performance
may differ from past performance. There is no guarantee that any sub-
fund will meet its objectives or achieve any particular level of
performance.

Sub-fund investments are not bank deposits. The value of your
investment can go up and down, and you could lose some or all of your
invested money. No sub-fund in this prospectus is intended as a
complete investment plan, nor are all sub-funds appropriate for all
investors.

Before investing in any sub-fund, you should understand its risks, costs
and terms of investment, and how well these characteristics align with
your own financial circumstances and risk tolerance.

As a potential investor, it is your responsibility to know and follow the
laws and regulations that apply to you, including any foreign exchange
restrictions, and to be aware of potential tax consequences. We
recommend that you consult an investment adviser, legal adviser and
tax adviser before investing.

Any difference among portfolio security currencies, share class
currencies, and your home currency may expose you to currency risk.
If your home currency is different from your share class currency, the
performance you experience as an investor could be very different
from the published performance of the share class.

Distributing this prospectus, offering these shares for sale, or investing
in these shares is legal only where the shares are registered for public
sale or where sale is not prohibited by local law or regulation. This
prospectus is not an offer or solicitation in any jurisdiction, or to any
investor, where such a solicitation is not legally permitted.

Neither these shares nor the SICAV are registered with the US
Securities and Exchange Commission or any other US entity, federal or
otherwise. Therefore, unless the SICAV is satisfied that it would not
constitute a violation of US securities laws, these shares are not
available to, or for the benefit of, US persons.

Shares shall not be sold to persons and entities subject to targeted
restrictive measures or sanctions issued by laws and regulations or
entities or persons linked thereto either on an international basis or
local basis as may be determined from time to time by the Board of
Directors in its entire discretion.

For more information on restrictions on share ownership, or to request
board approval to invest in a restricted class, contact us (see "The
SICAV").

WHICH INFORMATION TO RELY ON

In deciding whether or not to invest in a sub-fund, you should look at
the most recent prospectus, relevant PRIIPS KID, and recent annual and
semi-annual report (all available online at la-francaise.com). By buying
shares in any of these sub- funds, you are considered to accept the
terms described in these documents.

Together, all these documents contain the only approved information
about the sub-funds and the SICAV. The board is not liable for any
statements or information about the sub-funds or the SICAV that is not
contained in these documents. Information in this prospectus, or any
document about the SICAV or sub-funds, may have changed since the
publication date. In case of any inconsistency in translations of this
prospectus, the English version will prevail.



Sub-Fund Descriptions

All of these sub-funds are part of La Francaise LUX, a SICAV that
functions as an umbrella structure. The SICAV exists to offer investors
access to professional investment management through a range of
sub-funds, each aiming to achieve as high a degree of performance as
is reasonably consistent with the risks the investment manager
considers appropriate.

Descriptions of the specific investment objectives, main investments
and other key characteristics of each sub-fund begin on the next page.
In addition, all sub-funds follow the regulatory policies and restrictions
found in "General Investment Powers and Restrictions". Share class
and dealing information appears in both "Sub-Fund Descriptions" and
"Investing in the Sub-Funds".

The board of the SICAV has overall responsibility for the SICAV’s
business operations and its investment activities, including the
investment activities of all of the sub-funds. The board has delegated
the day-to-day management of the sub-funds to the Management
Company, which in turn has delegated some of its responsibilities to
investment managers and service providers. The board retains
supervisory approval and control over the Management Company.

More information about the SICAV, the board, the Management
Company and the service providers appears in the final sections of this
prospectus, "The SICAV" and "The Management Company".

Terms with specific meanings

The terms in this box have the following meanings within this
prospectus. Words and expressions that are defined in the 2010 Law but
not here have the same meaning as in the 2010 Law.

2010 Law The Luxembourg law of December 17, 2010 on Undertakings
for Collective Investment, as amended.

articles of incorporation The Articles of Incorporation of the SICAV, as
amended.

base currency The currency in which a sub-fund does the accounting
for its portfolio and maintains its primary NAV.

below investment grade See "credit quality".
board The Board of Directors of the SICAV.

business day Any day that the sub-fund calculates a NAV and processes
transactions in shares, as defined for each sub- fund in "Sub-Fund
Descriptions".

credit quality Investment grade debt securities are those rated at least
BBB-/Baa3. Below investment grade securities, which are considered
more speculative, are rated BB+/Bal orlower. Unrated securities may
be assigned to either category based on credit analysis by the
investment manager at the time of purchase.

distressed debt Debt instruments issued by a company that has failed
in the past 12 months to remedy a default in coupon or principal
payment within the 60-day grace period typically built in the indenture
of any of its outstanding debt instruments.

eligible state Any EU member state, any member state of the OECD, and
any other state which the board deems appropriate with regard to the
investment objectives of each sub-fund.

Eligible States in this category include countries in Africa, the Americas,
Asia, Australia and Europe.

institutional investors Investors who qualify as institutional investors
under article 174 of the 2010 Law or under the guidelines or
recommendations of the CSSF.

investment grade See "credit quality".

PRIIPS KID Key information documents for retail and insurance-based
packaged investment products within the meaning of Regulation (EU)
No 1286/2014 of the European Parliament and of the Council of 26
November 2014 on key information documents for retail and insurance-
based packaged investment products, as amended ("PRIIPS KID")

member state A member state of the EU or of the European Economic
Area.

MIFID Directive 2014/65/EU and Regulation EU 600/2014 on markets
in financial instruments and any EU or Luxembourg implementing laws
and regulations.

NAV Net asset value per share; the value of one share of a sub-fund.
prospectus This document, as amended from time to time.

SICAV La Francaise LUX.

shareholder reports The annual and semi-annual reports of the SICAV.

Taxonomy Regulation Regulation (EU) of 18 June 2020 on the
establishment of a framework to facilitate sustainable investment, as
may be amended

US person Any of the following:

® anindividual who is a US ® anindividual or entity that
resident meets the substantial
presence test or that is not a
® 3 partnership, company or foreign person
other entity that is organised
or incorporated under the
laws of the United States

® anindividual or entity
considered to be a US
person by the board

we, us The SICAV, acting through the board or through any service
providers described in this prospectus except for the auditor and any
distributors.

you Any past, current or prospective shareholder, or an agent for the
same.



Currency abbreviations
AUD  Australian dollar
CAD Canadian dollar

CHF  Swiss franc

EUR Euro

GBP  British pound sterling
JPY  Japanese yen
SEK  Swedish krona

USD  United States dollar



Inflection Point Carbon Impact Euro

Investment Objective and Policy

Objective To contribute to the transition to a low carbon economy
while achieving long-term capital growth.

Investment policy The sub-fund invests mainly in equities issued by
Eurozone companies that have committed to reducing their carbon
emissions, expanding their low carbon strategy and replacing fossil
energy sources with low-carbon emission alternatives.

Specifically, the sub-fund invests at least 85% of its net assets in
equities and equity-related securities issued by companies of any
sector and market capitalisation that are registered in the Eurozone.

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

® Furozone equities (including exposure from derivatives): 85% to
105%

® equities from anywhere in the world, including emerging markets:
10%

® investment grade bonds: 10%
® other UCITS/UCIs: 10%

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub- fund has specific sustainable investment objectives (SFDR
Article 9) and will invest at least 90% of its assets in sustainable
investments as further described in Annex 1 of the prospectus. The
Management Company relies on the analysis of the research center "La
Francaise Sustainable Investment Research" (the "Research Center") of
the entity "La Francgaise Group UK Limited" specialised in determining
responsible investment criteria. It is specified that there is a risk of
conflicts of interest with respect to the provision of ESG scores by the
Research Center.

The investment process is based on Integration with significant
engagement in the management and thematic.

The initial investment universes are constructed from Eurostoxx TMI
(Total Market Index). The possibility of selecting securities outside the
initial investment universe is limited to 10%.

In selecting securities, the investment manager uses a 3-step
investment process:

® exclusion of companies that are exposed to controversial weapons
or are from blacklisted countries, or those with lowest
environmental, social and governance (ESG) ratings (bottom 20%
of the investment universe) (see "Environmental, Social and
Governance Indicators" on page 35 for more information on
company exclusion and ESG rating);

® fundamental analysis of companies including environmental,
strategic and financial criteria (see "Environmental, Social and
Governance Indicators" on page 35 for more information on
fundamental analysis);

® rigorous portfolio construction aiming to calibrate overall carbon
footprint while ensuring geographic and sector diversification.

Companies that are in the bottom 20% of the sub-fund’s investment
universe as a result of their ESG score are excluded. The minimum ESG
score a security must attain to be included in the sub-fund’s investable
universe is determined and calculated each month.

The extra-financial rating rate achieved is above 90%.

The methodology for measuring carbon and calculating avoided
emissions was jointly developed by La Francaise Sustainable
Investment Research from the entity La Francgaise Group UK Limited,
an extra-financial research company of the La Francgaise group, and by
the Management Company. The portfolio's carbon emissions figure on
a given date is achieved by weighting each company's respective
emissions by their respective weights in the portfolio. In order for the
Management Company to have an estimate of the amount of CO2
equivalent emitted for each of the companies in the investment
universe, La Frangaise Sustainable Investment Research collects carbon
data from Carbon Disclosure Project, an independent provider, and
estimates, if necessary, carbon emissions "scope 1" direct emissions
(production phase) and "scope 2" indirect emissions (resulting from
direct energy consumption, e.g. energy purchases) for a broad cross-
sample of listed companies around the world.

The "scope 3" indirect emissions data (relating to the upstream and
downstream of the company) are not integrated to date. The main
reason is the difficulty of attributing carbon emissions from each
company's activities and use of the products and services when
aggregating these measures at the portfolio level and thus to the limits
of the capacity to identify double counts. Investors should be aware
that scope 3 accounts for the largest share of a company's emissions
for certain sectors (such as automotive).

The methodology measures the portfolio's carbon footprint in metric
tons of carbon dioxide (CO2) per million euros invested. The sub fund’s
carbon footprint will not exceed 50% of that of the relevant investment
universe.

The investment manager also invests in companies that, according to
the Management Company's methodology generate avoided
emissions (see "Environmental, Social and Governance Indicators" on
page 35 for more information on avoided emissions).

The different methodologies that have been adopted by the
management company for taking extra-financial criteria into account
have a limit that relates to the quality of the information collected by
the ESG Research Team and the transparency of the different issuers.

The sub-fund’s net exposure to non-EUR currencies does not exceed
10% of net assets.

The sub-fund is actively and discretionarily managed. The sub-fund is
not managed in reference to an index. The index is used to define the
eligible investment universe with the objective of reducing carbon
footprint. The management strategy is without constraints on the
index

Derivatives and techniques The sub-fund may use derivatives as a
substitute for direct investment, for hedging and for efficient portfolio
management.

Taxonomy Regulation In line with its sustainable investment objective,
the sub-fund will invest in companies whose economic activities
contribute to climate change mitigation or pollution prevention. The
sub-fund’s investment objective is to contribute to the transition to a



low carbon economy by having a portfolio with a lower carbon intensity
than its investment universe. The sub-funds’ investments are filtered
and analysed based on their compatibility with a transition to a low
carbon economy. Further details on how the sub-fund’s investments
contribute to climate change mitigation or pollution prevention can be
found in the investment policy above as well as in section
"Environmental, Social and Governance Indicators" (and more
specifically in sub-sections "Carbon Emission Measurement" and
"Carbon Impact Analysis". As a result, it is expected that it will invest at
least a small part of its net assets investments contributing to climate
change mitigation or pollution prevention (including investments in
enabling and transitional activities).

The minimum share of sustainable investments with an environmental
objective that are aligned with the EU Taxonomy is 6%.

More information about sustainable investments is available in Annex
1 of the Prospectus.

The sub-fund considers principal adverse impacts of its investment
decisions on sustainability factors. The external provider is ISS. A
monthly report is produced and sent to portfolio managers who used
the information to manage.

Base currency EUR.

Main Risks

See "Risk Descriptions" for more information.

Risks typically associated with ordinary market conditions

® Currency ® ESG investment

® Derivatives ® Management
® Emerging markets ©® Market

® Fquity
Risks typically associated with unusual market conditions

® Operational

Risk management method Commitment.
Planning your Investment

Suitability Designed for investors who understand the risks of the sub-
fund and plan to invest for at least 5 years.

The sub-fund may appeal to investors who:
® are looking for a responsible investment with exposure to Eurozone
equities

® are interested in diversifying a core investment portfolio

Subscription, redemption and switch orders Requests received and
accepted by the transfer agent by 11:00 AM CET any day on which
banks are normally open in Luxembourg and France are ordinarily
processed the same business day.

Costs and minimum investments for major share classes

Minimum initial investment
Currency EUR EUR

Amount None 100,000

One-off charges taken before or after you invest (maximum %)

Subscription 3.00 3.00

Charges taken from the sub-fund over a year (maximum %)
Management 1.65 1.00

Operation 0.30 0.30

Performance fee (maximum; charged as a % of outperformance)

Performance None None

See "Notes on Sub-Fund Costs" immediately following the last sub- fund description for
a fuller explanation of these fees, including the performance fee. For a current and
complete listing of available share classes, go to la-francaise.com.



Inflection Point Carbon Impact Global

Investment Objective and Policy

Objective To contribute to the transition to a low carbon economy
while achieving long-term capital growth. Specifically, the sub-fund
seeks to outperform (net of fees) the reference benchmark MSCI All
Country World Index ((MSCI ACWI Daily Net Total Return) over any
given 5-year minimum.

Reference benchmark

® EUR-denominated shares: MSCI AC World Daily Net Total Return in
EUR (NDEEWNR)

® USD-denominated shares: MSCI AC World Daily Net Total Return in
USD ( M1WD)

The sub-fund is actively and discretionarily managed. The index is used
to define the eligible investment universe with the objective of
reducing carbon footprint. The management strategy includes tracking
the difference in the risk level of the portfolio relative to that of the
index. A moderate deviation from the risk level of the index is
anticipated.

Investment policy The sub-fund invests mainly in equities of global
companies, including those in emerging markets, that have committed
to reducing their carbon emissions, expanding their low carbon
strategy and replacing fossil energy sources with low-carbon emission
alternatives.

Specifically, the sub-fund invests at least 66% of its net assets in
equities and equity-related securities issued by large capitalisation
companies in any sector. Investments may include American and global
depositary receipts (ADRs and GDRs).

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

® equities (including exposure from derivatives): 90% to 105%
® investment grade bonds: 10%
® other UCITS/UCIs: 10%

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub- fund has specific sustainable investment objectives (SFDR
Article 9) and will invest at least 90% of its assets in sustainable
investments as further described in Annex 1 of the prospectus. The
Management Company relies on the analysis of the research center "La
Francaise Sustainable Investment Research" (the "Research Center") of
the entity "La Francaise Group UK Limited" specialised in determining
responsible investment criteria. It is specified that there is a risk of
conflicts of interest with respect to the provision of ESG scores by the
Research Center.

The investment process is based on Integration with significant
engagement in the management and thematic.

The initial investment universes are constructed from the MSCI All
Country World Index (MSCI ACWI). The possibility of selecting
securities outside the index which constitutes the initial investment
universe is limited to 10%.

In selecting securities, the investment manager uses a 3-step
investment process:

® exclusion of companies that are exposed to controversial weapons
or are from blacklisted countries, or those with lowest
environmental, social and governance (ESG) ratings (bottom 20%
of the investment universe) (see "Environmental, Social and
Governance Indicators" on page 35 for more information on
company exclusion and ESG rating);

® fundamental analysis of companies including environmental,
strategic and financial criteria (see "Environmental, Social and
Governance Indicators" on page 35 for more information on
fundamental analysis);

® rigorous portfolio construction aiming to calibrate overall carbon
footprint while ensuring geographic and sector diversification.

Companies that are in the bottom 20% of the sub-fund’s universe as a
result of their ESG score are excluded. The minimum ESG score a
security must attain to be included in the sub-fund’s investable
universe is determined and calculated each month.

The extra-financial rating rate achieved is above 90%.

The methodology for measuring carbon and calculating avoided
emissions was jointly developed by La Francaise Sustainable
Investment Research from the entity La Francgaise Group UK Limited,
an extra-financial research company of the La Frangaise group, and by
the Management Company. The portfolio's carbon emissions figure on
a given date is achieved by weighting each company's respective
emissions by their respective weights in the portfolio. In order for the
Management Company to have an estimate of the amount of CO2
equivalent emitted for each of the companies in the investment
universe, La Frangaise Sustainable Investment Research collects carbon
data from Carbon Disclosure Project, an independent provider, and
estimates, if necessary, carbon emissions "scope 1" direct emissions
(production phase) and "scope 2" indirect emissions (resulting from
direct energy consumption, e.g. energy purchases) for a broad cross-
sample of listed companies around the world.

The "scope 3" indirect emissions data (relating to the upstream and
downstream of the company) are not integrated to date. The main
reason is the difficulty of attributing carbon emissions from each
company's activities and use of the products and services when
aggregating these measures at the portfolio level and thus to the limits
of the capacity to identify double counts. Investors should be aware
that scope 3 accounts for the largest share of a company's emissions
for certain sectors (such as automotive).

The methodology measures the portfolio's carbon footprint in metric
tons of carbon dioxide (CO2) per million euros invested. The sub fund’s
carbon footprint will not exceed 50% of that of the relevant investment
universe.

The investment manager also invests in companies that, according to
the Management Company's methodology generate avoided
emissions (see "Environmental, Social and Governance Indicators" on
page 35 for more information on avoided emissions).

The different methodologies that have been adopted by the
management company for taking extra-financial criteria into account
have a limit that relates to the quality of the information collected by
the ESG Research Team and the transparency of the different issuers.

The sub-fund’s net exposure to non-EUR currencies may be up to 100%
of net assets.



Derivatives and techniques The sub-fund may use derivatives as a
substitute for direct investment, for hedging and for efficient portfolio
management.

Taxonomy Regulation In line with its sustainable investment objective,
the sub-fund will invest in companies whose economic activities
contribute to climate change mitigation or pollution prevention. The
sub-fund’s investment objective is to contribute to the transition to a
low carbon economy by having a portfolio with a lower carbon
intensity than its investment universe. The sub-funds’ investments are
filtered and analysed based on their compatibility with a transition to
a low carbon economy. Further details on how the sub-fund’s
investments contribute to contribute to climate change mitigation or
pollution prevention can be found in the investment policy above as
well as in section "Environmental, Social and Governance Indicators"
(and more specifically in sub-sections "Carbon Emission Measurement"
and "Carbon Impact Analysis". As a result, it is expected that it will
invest at least a small part of its net assets investments contributing to
climate change mitigation or pollution prevention (including
investments in enabling and transitional activities).

The minimum share of sustainable investments with an environmental
objective that are aligned with the EU Taxonomy is 10%.

The sub-fund considers principal adverse impacts of its investment
decisions on sustainability factors. The external provider is ISS. A
monthly report is produced and sent to portfolio managers who used

the information to manage.

More information about sustainable investments is available in Annex
1 of the Prospectus.

Base currency EUR.
Main Risks

See "Risk Descriptions" for more information.

Risks typically associated with ordinary market conditions

® Currency ® ESG investment

® Derivatives ® Management
® Emerging markets ® Market

® Equity
Risks typically associated with unusual market conditions
® Operational

Risk management method Commitment.
Planning your Investment

Suitability Designed for investors who understand the risks of the sub-
fund and plan to invest for at least 5 years.

The sub-fund may appeal to investors who:

® are looking for a responsible investment with exposure to global
equities

® are interested in diversifying a core investment portfolio

Subscription, redemption and switch orders Requests received and
accepted by the transfer agent by 11:00 AM CET any day on which
banks are normally open in Luxembourg and France are ordinarily
processed the same business day.

Costs and minimum investments for major share classes

Minimum initial investment
Currency EUR EUR, USD

Amount None 100,000

One-off charges taken before or after you invest (maximum %)

Subscription 3.00 3.00

Charges taken from the sub-fund over a year (maximum %)
Management 1.65 1.00

Operation 0.30 0.30

Performance fee (maximum; charged as a % of outperformance)

Performance None None

See "Notes on Sub-Fund Costs" immediately following the last sub- fund description for
a fuller explanation of these fees, including the performance fee. For a current and
complete listing of available share classes, go to la-francaise.com.



Euro Inflation

Investment Objective and Policy

Objective To outperform (net of fees) the Bloomberg Euro Government
Inflation-Linked Bond Index, over any given 3-year period.

Investment policy: The sub-fund invests mainly in investment grade
government bonds issued in the Eurozone.

Specifically, the sub-fund invests at least 75% of its net assets in fixed
rate, floating rate or inflation-indexed debt securities and negotiable
debt instruments that are issued or guaranteed by a Eurozone member
state. At the time of investment, these securities are rated investment
grade or judged equivalent by the investment manager; however, if
they subsequently decline in quality, the sub-fund may continue to
hold them. The sub-fund can also invest up to 10% in securities which
are not rated investment grade or judged equivalent by the investment
manager.

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

® bonds issued in the Eurozone: 100%
® below investment grade bonds: 10%
® bonds issued in OECD countries outside the Eurozone: 10%

® other UCITS/UCls: 10%

Non-EUR investments may be up to 10% of net assets and are hedged
to EUR. However, there may still be a currency risk due to imperfect
hedging.

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub-fund’s modified duration may vary from 0 to 10.

The sub-fund is actively managed and aims to achieve a performance
above that of its benchmark. The management of the sub-fund is
discretionary: the sub-fund will be primarily exposed to the issuers of
the benchmark but may be exposed incidentally to issuers not included
in the index.

The management strategy includes tracking the difference in the risk
level of the portfolio relative to that of the index. A limited deviation
from the risk level of the index is anticipated.

The initial investment universe is constructed from government and
corporate issuers belonging to the J.P. Morgan GBI Global hedged Euro
Index (JHUCGBIG Index) and the Bloomberg Euro Aggregate Corporate
(LECPTREU Index) as well as from issuers not belonging to those index
but invested in a portfolio which meets the investment criteria of the
sub-fund detailed above, which are analysed by La Francaise
Sustainable Investment Research (hereinafter the " Research Center")
of the entity "La Frangaise Group UK Limited" specialised in
determining responsible investment criteria. It is specified that there is
a risk of conflicts of interest with respect to the provision of ESG scores
by the Research Center.

Issuers are subject to the same requirements regardless of whether or
not they belong to the index.

The analysis of Environmental, Social and Governance criteria is carried
out by the Research Center, which has developed a proprietary ESG

model. This tool uses raw data from various data providers to calculate
KPIs (Key Performance Indicators).

For bonds, an assessment of the issuer's Environmental, Social and
Governance criteria may be carried out; however, the consideration of
these criteria is not necessarily exhaustive or systematic.

As such, the sub-fund promotes certain environmental and social
characteristics within the meaning of Article 8 of the EU Sustainable
Finance Disclosure Regulation (EU) 2019/2088 (SFDR).

Issuers to be excluded based on the exclusion policy of La Francaise
Group, available on the website www.la-francaise.com, are
automatically excluded.

Derivatives and techniques The sub-fund may use derivatives as a
substitute for direct investment, for hedging, for efficient portfolio
management and to create leverage.

The sub-fund may also enter into securities lending and borrowing
transactions as well as repurchase and reverse repurchase agreements
for efficient portfolio management such as to create arbitrage
positions designed to profit from changes in interest rate spreads.

For more information about efficient portfolio management
techniques, see "How the Sub-Funds Use Derivatives and Efficient
Portfolio Management Techniques".

Risk management method Absolute VaR.

Expected maximum gross level of leverage 500% although it is possible
that this level may be higher from time to time.

To understand what the leverage metrics do and do not mean, see
"Management and monitoring of derivatives risk".

Strategy The investment manager uses a combination of various
derivative-based strategies.

Specifically, these strategies include:
® 3 directional strategy aiming to optimise the performance of the
portfolio based on interest rate and inflation expectations

® an interest rate curve strategy aiming to exploit the variations of
the spreads between long-term rates and short-term rates

® an arbitrage strategy between fixed-rate and inflation- linked bonds

® an international diversification strategy aiming to take advantage
of the opportunities offered by the OECD bond markets

® 3 credit diversification strategy founded on the use of bonds issued
by the private sector

Taxonomy Regulation

The sub-fund will not invest a portion of its assets in economic activities
that contributes to an environmental objective. Thus, the sub-fund will
invest 0% of its net assets in economic activities that qualify as
environmentally sustainable under Article 3 of Taxonomy Regulation.

The "do no significant harm" principle applies only to those
investments underlying the financial product that take into account the
EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this sub-fund do not
take into account the EU criteria for environmentally sustainable
economic activities.



The strategy of the sub-fund does not consider principal adverse
impacts of its investment decisions on sustainability factors as it
promotes E/S characteristics but will not make any sustainable
investments.

Base currency EUR.
Main Risks

See "Risk Descriptions" for more information.

Risks typically associated with ordinary market conditions

® Credit ® | everage
® Derivatives ® Management
® |nflation ® Market

® |nterest rate

Risks typically associated with unusual market conditions

® Counterparty ® Operational
® Liquidity

Planning your Investment

Suitability Designed for investors who understand the risks of the sub-
fund and plan to invest for at least 3 years.

The sub-fund may appeal to investors who:

® are looking to diversify their bond investments, particularly at a
time when fixed rate bonds are exposed to a possible rise in interest
rates and a resurgence of inflationary expectations

Subscription, redemption and switch orders Requests received and
accepted by the transfer agent by 11:00 AM CET any day on which
banks are normally open in Luxembourg and France are ordinarily
processed the same business day.

Costs and minimum investments for major share classes

Minimum initial investment
Currency EUR EUR

Amount None 100,000

One-off charges taken before or after you invest (maximum %)

Subscription 3.00 3.00

Charges taken from the sub-fund over a year (maximum %)
Management 1.34 0.68

Operation 0.21 0.21

Performance fee (maximum; charged as a % of outperformance)

Performance 20 20

Reference for performance fee Bloomberg Euro Government Inflation-Linked
Bond Index.

See "Notes on Sub-Fund Costs" immediately following the last sub- fund description
for a fuller explanation of these fees, including the performance fee. For a current
and complete listing of available shareclasses, go to la-francaise.com.



JKC Asia Bond 2025

Investment Objective and Policy

Objective To achieve high income, until 31 December 2025.

Investment policy: The sub-fund invests mainly in bonds of any credit
quality that mature in December 2025 at the latest and/or bonds with
a longer maturity, but which have a call option before December 2025.
ESG (Environmental Social Governance) characteristics are assessed
and integrated into the investment manager’s analysis of the target
investments as further detailed under "Strategy".

Specifically, the sub-fund invests up to 100% of its net assets in fixed
and floating rate debt securities as well as in money market
instruments that are mainly issued in Asian Pacific countries. The sub-
fund may also invest in debt securities issued in other countries
including up to 20% of its net asset emerging markets countries
excluding OECD and Asian Pacific countries. The sub-fund does not
invest in securities that are distressed or defaulted at the time of
investment. The sub-fund may hold securities that become distressed
or defaulted.

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

® convertible bonds: 30%

® cquities: 20%
The fund may not purchase shares directly but it may be indirectly
exposed to equity risk due to the fact that it holds convertible bonds
to a limit of 10% of net assets and may be directly invested in
equities up to a limit of 10% of net assets only in the event of a
restructuring of a bond, standard or convertible, by the issuer.

® distressed or defaulted securities: 10%

® other UCITS/UCIs: 10%

The sub- fund promotes environmental or social characteristics (SFDR
Article 8).

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub-fund’s exposure to local, SEK, NOK or G7 currencies may be up
to 100%. Non-USD investments are hedged to USD.

However, there may still be a currency risk due to imperfect hedging.
The sub-fund’s modified duration may vary from 0 to 6 and decreases
over time.

The sub-fund is actively and discretionarily managed. The sub-fund is
not managed in reference to an index.

Note: In the interest of shareholders, until 30 April 2024 (when the
subscription period ends), portfolio securities that are listed or traded
on an official stock market or other regulated market will be valued
using the ask price; thereafter, these securities will be valued using the
bid price.

Derivatives and techniques The sub-fund may use derivatives as a
substitute for direct investment, for hedging and for efficient portfolio
management.
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In addition to core derivatives (defined in "How the Sub- Funds Use
Derivatives and Efficient Portfolio Management Techniques"), the sub-
fund may use credit default swaps (single name and index).

The sub-fund may also use repurchase and reverse repurchase
agreements for efficient portfolio management such as to create
arbitrage positions designed to profit from changes in interest rate
spreads.

For more information about efficient portfolio management
techniques, see "How the Sub-Funds Use Derivatives and Efficient
Portfolio Management Techniques".

Strategy The investment manager uses a long only approach that is
based on global economic and financial analysis as well as analysis of
companies’ balance sheets and insights into sovereign debt
fundamentals. The investment manager may also use arbitrage
strategies in the event of market opportunities or changes in
companies’ risk profile.

The investment manager determines an ESG profile of the government
and corporate bonds based on qualitative and quantitative data
sourced on an ongoing basis from public data and from information
collected during the due diligence stage (including interviews with
management of corporates, official announcements and publications).

Qualitative information that is systematically assessed includes:

® The quality of the management of corporates in terms of conflicts
of interests, related parties transactions, board diversity, balance of
powers and corporate culture ("Corporate Governance");

®The issuer’s
("Environment");

climate and environmental risk  profile

® The measures taken in terms of diversity, inclusion, corporate
responsibility and respect for human rights ("Social").

For quantitative data, the investment manager uses Bloomberg ESG
tools that gather debt issuers’ sustainable profiles. Key metrics include
but are not limited to environmental release per sales metrics (Energy,
Waste, Water, GHG), social metrics (diversity in workforce, human
rights concerns, donations) and governance metrics (board
composition, executive compensation, connected transactions, anti-
bribery measures, etc.).

The fixed-income investment process is also subject to a set of pre-
defined negative screenings including but not limited to sectors such
as controversial weapons (landmines and cluster bombs), tobacco and
the production of thermal coal. The pre-defined negative screens are
binding for the investment manager, who may not add positions in
these sectors and countries.

Post investment, the investment manager follows up on its analysis
through active monitoring, investor relation meetings and on-site visits
when possible.

Regarding Sovereign and Supra National agencies, the investment
manager engages through commitment to collaborative initiatives
such as UNPRI, TCFD and Carbon Disclosure Project.

The above-described extra-financial analysis is applied to at least the
following proportion of the portfolio:

®90% of debt securities with an investment grade credit rating
(excluding Chinese Local Government Financing Vehicles "LGFVs"),
or sovereign debt issued by developed countries;



® 75% of debt securities with a high yield credit rating (including
Chinese Local Government Financing Vehicles "LGFVs") and
sovereign debt issued by "emerging" countries (in terms of the
capitalisation of the net assets of the sub-fund).

The investment manager will not only take into consideration the ESG
profile at the time of the investment, but will also consider debt issuers
which have shown efforts to improve their ESG profile.

Further information on the ESG integration applied by the Investment
Manager can be found in Annex 1 of the prospectus and online:
https://jkcapitalmanagement.com/sustainable-investment/

Taxonomy Regulation

The sub-fund will not invest a portion of its assets in economic activities
that contributes to an environmental objective. Thus, the sub-fund will
invest 0% of its net assets in economic activities that qualify as
environmentally sustainable under Article 3 of Taxonomy Regulation.

The "do nosignificant harm" principle applies only to those investments
underlying the financial product that take into account the EU criteria
for environmentally sustainable economic activities. The investments
underlying the remaining portion of this sub-fund do not take into
account the EU criteria for environmentally sustainable economic
activities.

The sub-fund considers principal adverse impacts of its investment
decisions on sustainability factors. The external provider is ISS. A
monthly report is produced and sent to portfolio managers who used

the information to manage.

More information about the environmental or social characteristics and
sustainable investments is available in Annex 1 to the Prospectus.

Investment manager(s) JK Capital Management Limited, Hong Kong.

Base currency USD.

Main Risks

See "Risk Descriptions" for more information.
Risks typically associated with ordinary market conditions

® Country risk - China ® |nterest rate

® Credit ® [iquidity
® Currency ® Management
® Derivatives ® Market

® Emerging markets ® Convertible securities

® Equity
Risks typically associated with unusual market conditions

® Counterparty

® Default

® Operational
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Risk management method Absolute VaR.

Expected maximum gross level of leverage: 100% although it is possible
that this level may be higher from time to time.

To understand what the leverage metrics do and do not mean, see
"Management and monitoring of derivatives risk".

Planning your Investment

Suitability Designed for investors who understand the risks of the sub-
fund and plan to invest until the maturity of the sub-fund (31
December 2025).

The sub-fund may appeal to investors who:

® are looking for exposure to Asia-Pacific economies

® are interested in diversifying a core investment portfolio

Subscription, redemption and switch orders Requests received and
accepted by the transfer agent by 11:00 AM CET any day on which
banks are normally open in Luxembourg and Hong Kong are ordinarily
processed the following business day.

Subscriptions will be closed on 30 April 2024 at 11:00 PM CET. The
board has the discretion to close the sub-fund for subscription earlier
depending on market conditions. From then on, only a subscription
preceded by a redemption by the same shareholder on the same day
and for the same number of shares may be executed.

Costs and minimum investments for major share classes

Currency and minimum initial investment

Currency EURH, USD EURH, USD

Amount 1,000 100,000

One-off charges taken before or after you invest (maximum %)

Subscription 3.00 3.00
Charges taken from the sub-fund over a year (maximum %)
Management 1.10 0.60
Operation 0.365 0.325
Performance fee (maximum; charged as a % of outperformance)
Performance None None

See "Notes on Sub-Fund Costs" immediately following the last sub- fund description
for a fuller explanation of these fees, including the performance fee. For a current
and complete listing of available shareclasses, go to |la-francaise.com.



Multistrategies Obligataires

Investment Objective and Policy

Objective To achieve income and capital growth (total return).
Specifically, the sub-fund seeks to outperform (net of fees) the
reference benchmark by at least 3.5%, over any given 3-year period.

Reference benchmark
® CHF-denominated shares: SARON
® EUR-denominated shares: 3-month Euribor Index
® GBP-denominated shares: SONIA
® USD-denominated shares: SOFR

Investment policy: The sub-fund invests mainly in bonds of any credit
quality, including below investment grade bonds, and in any currency
from OECD issuers.

Specifically, the sub-fund invests at least 75% of its net assets in fixed
rate, floating rate or inflation-indexed debt securities and negotiable
debt instruments.

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

® convertible bonds: 100%

® assets in non-OECD countries: 25%

® contingent convertible bonds (coco bonds): 20%
® mortgage- or asset-backed securities: 20%

® other UCITS/UCIs: 10%

® equities (through exposure from convertible bonds and coco
bonds): 5%

The sub-fund may invest in credit notes. It does not invest in
distressed/defaulted securities.

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub-fund’s net exposure (after hedging) to non-EUR currencies
may be up to 10% of net assets.

The sub-fund’s modified duration may vary from -3 to 7.

The sub-fund is actively managed. The index is used as an indicator of
performance comparison. The management strategy is discretionarily
and without constraints on the index.

The initial investment universe is constructed from government and
corporate issuers belonging to the J.P. Morgan GBI Global hedged Euro
Index (JHUCGBIG Index) + J.P. Morgan EMBI Global Diversified hedged
Euro Index (JPGCHECP Index) + Bloomberg Global aggregate Corporate
Index (LGCPTRUU Index) and the ICE Bofa Global High Yield (HWO0O0
Index), as well as from issuers not belonging to those index but
invested in a portfolio which meets the investment criteria of the sub-
fund detailed above, which are analysed by La Frangaise Sustainable
Investment Research (hereinafter the " Research Center") of the entity
"La Frangaise Group UK Limited" specialised in determining responsible
investment criteria. It is specified that there is a risk of conflicts of
interest with respect to the provision of ESG scores by the Research
Center.
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Issuers are subject to the same requirements regardless of whether or
not they belong to the index.

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

For bonds, an assessment of the issuer's Environmental, Social and
Governance criteria may be carried out; however, the consideration of
these criteria is not necessarily exhaustive or systematic.

As such, the sub-fund promotes certain environmental and social
characteristics within the meaning of Article 8 of the EU Sustainable
Finance Disclosure Regulation (EU) 2019/2088 (SFDR).

Issuers to be excluded based on the exclusion policy of La Francaise
Group, available on the website www.la-francaise.com, are
automatically excluded.

Derivatives and techniques The sub-fund may use derivatives as a
substitute for direct investment, for hedging, for efficient portfolio
management and to create leverage.

In addition to core derivatives, the sub-fund may use credit default
swaps (single name and index), and total return swaps based on
developed and emerging market government debt and corporate
bonds. As from 15 February 2024, the sub-fund may also use options
on credit default swaps up to 15% of its net assets.

The sub-fund may also enter into securities lending and borrowing
transactions as well as repurchase and reverse repurchase agreements
for efficient portfolio management such as to create arbitrage
positions designed to profit from changes in interest rate spreads.

For more information about derivatives and efficient portfolio
management techniques, see "How the Sub- Funds Use Derivatives and
Efficient Portfolio Management Techniques".

Strategy The investment manager uses a combination of different
strategies to achieve its objective.

Specifically, these strategies include:

® 3 long and short fixed income directional strategy aiming to
optimize the performance of the portfolio based on:
macroeconomic interest rate and inflation expectations

® an arbitrage strategy aiming to seek the relative value on various
bond asset classes

Taxonomy Regulation

The sub-fund will not invest a portion of its assets in economic activities
that contributes to an environmental objective. Thus, the sub-fund will
invest 0% of its net assets in economic activities that qualify as
environmentally sustainable under Article 3 of Taxonomy Regulation.

The "do no significant harm" principle applies only to those
investments underlying the financial product that take into account the
EU criteria for environmentally sustainable economic activities. The
investments underlying the remaining portion of this sub-fund do not
take into account the EU criteria for environmentally sustainable
economic activities.

The strategy of the sub-fund does not consider principal adverse
impacts of its investment decisions on sustainability factors as it



promotes E/S characteristics but will not make any sustainable
investments.

Base currency EUR.

Main Risks

See "Risk Descriptions" for more information.

Risks typically associated with ordinary market conditions

® Coco bonds
® Convertible securities
® Credit

® Currency

® |nflation

® |nterest rate
® | everage

® Management
® Derivatives ® Market

® Emerging markets

Risks typically associated with unusual market conditions

® Counterparty
® Default

® [iquidity

® Operational
Risk management method Absolute VaR.

Expected maximum gross level of leverage 500% although it is possible
that this level may be higher from time to time.

To understand what the leverage metrics do and do not mean, see
"Management and monitoring of derivatives risk".

Planning your Investment

Suitability Designed for investors who understand the risks of the sub-
fund and plan to invest for at least 3 years.

The sub-fund may appeal to investors who:

® are looking for exposure to international bonds

® are interested in diversifying a core investment portfolio

Subscription, redemption and switch orders Requests received and
accepted by the transfer agent by 11:00 AM CET any day on which
banks are normally open in Luxembourg and France are ordinarily
processed the same business day.
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Costs and minimum investments for major share classes

Currency and minimum initial investment

Currency EUR, USD CHFH, EUR

Amount None 100,000

One-off charges taken before or after you invest (maximum %)

Subscription 3.00 3.00

Charges taken from the sub-fund over a year (maximum %)
Management 1.04 0.48

Operation 0.25 0.25

Performance fee (maximum; charged as a % of outperformance)

Performance 25 25

Reference for performance fee SARON + 3.5% for class CHF; 3-month Euribor Index +
3.5% for class EUR; SONIA +3.5% for class GBP; SOFR +3.5% for class USD.

See "Notes on Sub-Fund Costs" immediately following the last sub- fund description
for a fuller explanation of these fees, including the performance fee. For a current
and complete listing of available shareclasses, go to la-francaise.com.



GTS Réactif

Investment Objective and Policy

Objective To achieve long-term capital growth.

Investment policy The sub-fund invests mainly in equities and bonds
from anywhere in the world, including emerging markets, directly or
indirectly through investments in other funds.

Specifically, the sub-fund invests at least 51% of its net assets in
equities and in floating rate, fixed rate or inflation- indexed debt
securities and negotiable debt instruments.

Although the fund has no minimum or maximum requirements as to
sectors, countries or regions, at any given time it may have heavy
exposure to specific types of investments.

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:

® UCITS/UCls: 60%
® cquities: 50%

® contingent convertible bonds (coco bonds): 10%

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub-fund is actively and discretionarily managed. The sub-fund is
not managed in reference to an index.

Derivatives and techniques The sub-fund may use derivatives as a
substitute for direct investment, for hedging and for efficient portfolio
management.

The sub-fund may also enter into securities lending and borrowing
transactions as well as repurchase and reverse repurchase agreements
for efficient portfolio management such as to create arbitrage
positions designed to profit from changes in interest rate spreads.

For more information about efficient portfolio management
techniques, see "How the Sub-Funds Use Derivatives and Efficient
Portfolio Management Techniques".

Strategy The investment manager uses an active management
approach (stock picking), selecting from a universe of listed equities
and funds while limiting equity risk exposure. The investment manager
also uses a short-or- long directional strategy.

Base currency EUR.

Risk management method Commitment.
Main Risks

See "Risk Descriptions" for more information.
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Risks typically associated with ordinary market conditions

® Coco bonds ® Derivatives
® Credit

® Currency

® |nterest rate
® |nvestment fund
® Emerging markets ® Management

® Equity ® Market

Risks typically associated with unusual market conditions

® Default

® |iquidity

® Operational

Planning your Investment

Suitability Designed for investors who understand the risks of the sub-
fund and plan to invest for at least 5 years.

The sub-fund may appeal to investors who:
® are looking for exposure to a global asset mix

® are interested in diversifying a core investment portfolio
Subscription, redemption and switch orders Requests received and
accepted by the transfer agent by 11:00 AM CET any day on which
banks are normally open in Luxembourg and France are ordinarily

processed the following business day.

Costs and minimum investments for major share classes

Minimum initial investment

Currency EUR EUR
Amount None 50,000
One-off charges taken before or after you invest (maximum %)
Subscription 3.00 3.00
Charges taken from the sub-fund over a year (maximum %)
Management 2.00 0.60
Operation 0.50 0.50
Performance fee (maximum; charged as a % of outperformance)
Performance None None

The maximum management charge applied by the targeted UCITS/UCIs is 1.80%.

See "Notes on Sub-Fund Costs" immediately following the last sub- fund description
for a fuller explanation of these fees, including the performance fee. For a current
and complete listing of available shareclasses, go to |a-francaise.com.



Carbon Impact Income

Investment Objective and Policy

Objective To achieve regular income and capital growth (total return)
over the medium to long term by investing, using a flexible multi-asset
allocation approach in securities previously screened through
environmental, social and governance (ESG) investment criteria with
the aim of achieving a weighted average of the portfolio's greenhouse
gas emissions per euro invested (carbon intensity) at least 30% lower
than that of the composite benchmark 20% MSCI World net Total
return USD index (NDDUWI) + 40% ICE Bofa Global High Yield Index +
40% JP EMBI Global Diversified Index.

The sub-fund is actively and discretionarily managed. The index is used
to define the eligible investment universe with the objective of
reducing carbon intensity. The management strategy is without
constraints on the index.

Investment policy
The sub-fund invests in government and corporate bonds, equities in
OECD countries and/or emerging markets.

Specifically, the sub-fund may invest in equities, floating rate or fixed
rate debt securities and money market instruments. The sub-fund may
invest up to 100% in fixed income securities that are rated lower than
BBB- by Standard & Poor’s or judged equivalent by the investment
manager at the time of the purchase or in unrated bonds. The sub-
fund may invest in sustainability bonds (such as green bonds and social
bonds) and sustainability-linked bonds (SLB).

The sub-fund may invest in, or be exposed to, the following
investments up to the percentage of net assets indicated:
®bonds and money market instruments: 100%, including
government bonds: 50%

® government and corporate bonds issued in non-OECD countries:
70%

® cquities: 50%

® contingent convertible bonds (coco bonds): 10%
® convertible bonds: 10%

® other UCITS/UCls: 10%

® real estate investment trusts (REITs) that qualify as transferable
securities under the 2010 Law and related regulations, publicly
traded real estate preferred equities and debt securities, and

® cquity-related securities of real estate operating companies: 10%

On an ancillary basis (up to 20%), the sub-fund may also invest in bank
deposits, money market instruments, money market funds whose
investments’ overall weighted maturity or rate reset frequency does
not exceed 12 months, for treasury purposes or for achieving its
investment goals.

The sub- fund promotes environmental or social characteristics (SFDR
Article 8).

The Management Company relies on the analysis of the research
center "La Francaise Sustainable Investment Research" (the "Research
Center") of the entity "La Francaise Group UK Limited" specialised in
determining responsible investment criteria. It is specified that there
is a risk of conflicts of interest with respect to the provision of ESG
scores by the Research Center.

The investment process is based on Integration with significant
engagement in the management and thematic.

The initial investment universes are constructed as follows:

® for public/sovereign issuers:

— the initial investment universe is constructed from public/ sovereign
issuers (hereinafter referred to as "Countries") that belong to the JP
EMBI Global Diversified Index.

Countries not included in the global index but included in regional sub-
indices (e.g. Czech Republic, Slovakia, Thailand, Macedonia, Israel) and
investable are added to the initial investment universe.

® for companies:

— for equities: The initial investment universe is constructed from the
Companies that belong to the MSCI World net Total return USD index
(NDDUWI).

— for corporate bonds: The initial investment universe is constructed from
corporate issuers (hereinafter the "Companies") which belong to the ICE
Bofa Global High Yield Index (HWOO Index).

Step 1: Quantitative filter (best in universe approach)
Public/sovereign issuers

Each issuer that is part of the initial investment universe is assessed
according to performance indicators grouped under the following two
pillars:

® the Adaptation pillar: this pillar measures the vulnerability of issuers to
extreme climatic events (degree of exposure to natural disasters, cost of
economic and human damage) with regard to their adaptation
capacities (responsible governance, institutional framework, social
organization, level of development, economic resources).

® the Transition pillar: this pillar aims to understand each issuer’s
performance and its strategy in favour of the transition to a low carbon
economy. This pillar focuses on environmental and climatic performance
indicators by assessing the level of greenhouse gas emissions (GHG),
dependence on fossil fuels, the capacity to set up renewable energy
sources (deployment of capacities and investment flows).

At the end of the process, each state is assigned a score from zero (worst)
to 10 (best). 20% of the lowest-rated issuers according to the following
distribution will be excluded.

Corporate issuers

The following issuers are therefore automatically excluded, by virtue of the
La Frangaise Group's exclusion policy:

® transmitters exposed to controversial weapons;

® |ssuers deriving more than 25% of their income from thermal coal, or
more than 5% from tobacco;

® companies located in countries appearing on the black list countries ;
and

® corporate bonds investments in red-flagged countries require a
thorough due diligence from the portfolio manager before investing

Then each corporate issuer forming part of the initial investment universe is

evaluated in accordance with an ESG rating process is structured in five steps

which can be described as follows:

1. Periodic update of raw data from different sources

2. Calculation of key performance indicators (KPI, at least 30)

3. Aggregated and supplemented with recent information collected and
deemed relevant by the ESG Research Team, they give rise to the
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calculation of scores on the three npillars (environmental
sustainability, human capital and organizational capital)

4. Calculation of weights for the three pillars, different according to the
sectors

5. Calculation of the ESG score, based on the three pillars and specific
sector weightings

For example, the criteria used to analyze companies are:

® Environmentally: carbon intensity and waste management, etc.
® On the Social level: staff training, social dialogue, etc.

®|n terms of Governance: the management structure and the
relationship with shareholders, the remuneration policy, etc.

At the end of the process, each corporate issuer is assigned a score
from zero (worst) to 10 (best). The 20% of the corporate issuers with
the lowest ESG scores are excluded.

Step 2: Carbon and financial analysis
Public/sovereign issuers

During the second step of the investment process, a macroeconomic
analysis of public / sovereign issuers (hereinafter, "Countries") that
have passed step 1 is carried out.

In addition to this macroeconomic analysis of the Countries, a "carbon"
analysis is carried out on the basis of performance criteria linked to
climate change (for example, carbon emissions, mixed energy).

At the end of this analysis, a Carbon Impact score is assigned to each
state, this being the average of the Adaptation score and the
Transition score.

In addition to the quantitative Carbon Impact score assigned, a
qualitative analysis of each State is carried out.

This qualitative analysis is based on the analysis of the trajectory of the
state's carbon emissions.

Following the financial analysis and carbon analysis (both quantitative
and qualitative), Countries are qualified in:

[EnN

. Winners: leading countries in the transition, more resilient to climate
change with high adaptation capacities (responsible governance,
high level of development);

N

. Survivors: countries vulnerable to climate change but well positioned
in their transition to a low carbon economy;

3. Outsiders: countries behind in their transition but still benefiting
from the adaptation capacities necessary to act;

4. Losers: countries most vulnerable to climate change, weak
adaptation capacities (non