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MANAGEMENT DIRECTION 

⊠ The aim of this product is to achieve sustainable investment. Sustainable investment means an investment in an economic activity that 
contributes to an environmental and/or social objective, provided that these investments do not significantly harm any of those objectives and 
that the investee companies follow good governance practices. 

Management objective 
The objective of the Fund is to achieve performance, net of fees, above that of the Merrill Lynch Euro Non-Financial Fixed & Floating Rate High 
Yield Index, calculated in euros, on all units over the recommended investment horizon, by favouring securities from issuers adopting an active 
approach in terms of the energy and environment transition. 

Benchmark 
The benchmark is the Bank Of America Merrill Lynch Euro Non-Financial Fixed & Floating Rate High Yield Index. This index contains all securities 
making up the Bank Of America Merrill Lynch Euro Fixed & Floating Rate High Yield Index, to the exclusion of financial securities, and limits the 
maximum weight of each issuer to 3%. The benchmark is calculated daily in euros. Its Bloomberg code is HEAE. For more information about 
this index, please go to www.mlx.ml.com. 

Management strategy 
The Fund's strategy is to constitute a portfolio mainly exposed to the Euro High Yield credit markets risk ("speculative" category). The initial 
universe is made up of all securities from the benchmark index, the Bank of America Merrill Lynch Euro Non-Financial Fixed & Floating Rate 
High Yield Index defined above. 

In order to achieve its objective, the Fund is intended for investment either in High Yield bonds (i.e. the "speculative" or "Speculative Grade" 
category as opposed to the "Investment Grade" category) denominated in euros and issued by private enterprises in OECD countries, or in 
forward financial instruments of the credit derivative type (CDS, CDS Indices); these instruments pose a higher credit risk. The Fund may also 
take positions in instruments which make it possible to actively manage the credit risk and which shall be of the financed type (bonds or securities) 
or forward financial contracts (CDS, CDS Indices). 

Active management is structured around a "bottom up" approach for the selection of securities (i.e. extracting the relative value of one signature 
in relation to another) and "top down" for optimisation of the portfolio (i.e. level of exposure to the High Yield market, sector-based allocation or 
by rating category). 

In addition to its strategy, the Fund may in particular invest up to 20% of its net assets in bonds of non-OECD companies issued in euros and up 
to 10% of its assets in shares of private companies in OECD countries. Although the UCITS does not set any limit on maturity per security, the 
global sensitivity of the portfolio will be between 0 and 10. Global exposure of the Fund to the share risk will remain incidental. 

Up to 100% of the portfolio's assets is invested in bonds and other debt securities denominated in euros: fixed and/or floating rate, and/or indexed 
and/or convertible bonds, traded on regulated markets. 

A minimum of 80% of the securities acquired in the portfolio, or failing this, their issuers, must come under the High Yield category (speculative 
investment), as per the rating policy implemented by the Management Company. This debt securities rating policy provides for a single rule in 
terms of allocation of a long-term rating on bond securities. Under this policy, a rating is determined based on ratings allocated by one or more 
recognised agencies, and scores from analyses by the Management Company's Credit Analysis team. Consequently, investment decisions or 
credit instrument transfer decisions are not mechanically and exclusively based on the criterion of their rating and are based, among other things, 
on an internal analysis of the credit or market risk. The decision to buy or to assign an asset is also based on other criteria at the manager's 
discretion. 

The Fund may also invest up to 20% of its net assets in unrated securities. 

The manager may also invest up to 20% of the Fund's net assets in bonds of emerging countries (not members of the OECD) issued in euros, 
and up to 30% of the Fund's assets in bonds issued or guaranteed by Member States or companies in the OECD denominated in euros having 
a rating or failing this, based on their issuer's rating, at the time of acquisition, of at least "Investment Grade" according to a weighted average of 
ratings allocated by the three recognised agencies. If no agency produces any analysis, these securities must have an implied rating equivalent 
to this level according to estimates from the Management Company's Credit Analysis team. 

Private enterprise borrowing may represent up to 100% of the net assets of the Fund. 

http://www.mlx.ml.com/
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The cash in the UCITS will be managed through cash loans/borrowing and repurchase and reverse repurchase transactions against cash. Money 
market instruments and deposits are considered as a separate investment vehicle but may also serve as an interim investment (NDS, BTF, 
BTAN, Euro Commercial Paper). These instruments may represent up to 100% of the net assets. The foreign exchange risk is hedged 
systematically. 

The Fund may also invest up to 30% in subordinated securities. 

Concomitantly with the financial analysis, the manager complements their study with the analysis of non-financial criteria in order to favour 
a "Socially Responsible Investment" (SRI) selection of securities in the portfolio. The non-financial analysis or rating carried out covers at least 
90% of the securities in the portfolio, and by taking into account the carbon intensity of the company’s activities and its level of involvement in 
the Energy Transition. 

In terms of the analysis of non-financial criteria: 

Within the Fund’s investment universe, the management company makes a certain number of exclusions defined in the prospectus. The SRI 
research team then carries out a detailed analysis of the environmental and social issues specific to each sector of activity, and also 
the governance issues. 

This study is carried out taking into account Environmental, Social and Governance elements, i.e.: – Environmental factor: direct or indirect 
impact of the issuer’s activity on the environment: climate change, natural resources, project financing, toxic waste, green products – Social 
factor: direct or indirect impact of the issuer’s activity on the 

stakeholders: employees, customers, suppliers and civil society, by reference to universal values (in particular: human rights, international labour 
standards, environmental impact, anti-corruption, human capital, supply chain, products and services, etc.) – Governance factor: all processes, 
regulations, laws and institutions influencing the way the company is managed, administered and controlled, Governance structure, Market 
behaviour. 

The SRI analysis team defines a sector-based reference for key issues (Environment, Social, Governance), by selecting the most important ESG 
issues for each sector. 

Based on the sector-based reference for key issues, an ESG score is calculated per issuer, which includes, first, the key issue scores for 
Environment and Social (E and S) and, second, scores for Governance (G) key issues. Governance issues include a fixed weighting of 30% for 
corporate governance and a variable weighting of 10% to 40% reflecting the level of risk incurred by the conduct of directors or the company. 
This level varies depending on the sectors of activity. The overall weighting of the E and S issues is then determined. 

The weighting of environmental, social and governance issues is specific to each sector of activity. Penalties may be applied to these scores, 
relating to controversies not yet included in the key issue scores. This ESG score is calculated out of 10. 

The 20% of issuers which are lagging the furthest behind in managing ESG issues (the "Under supervision" SRI category – Best In Class scores 
calculated by our SRI Division) are excluded from the investment universe. 

The ESG analysis of company practices is carried out using a dedicated proprietary tool which automates the quantitative processing of ESG 
data, combined with qualitative analysis by the SRI division (data mainly from ESG rating agencies, but also from specialised agencies). There 
is a risk that, from time to time, our approach will not be effective and that the final rating assigned to an issuer by the Management Company's 
SRI division will differ from that proposed by a third party. Furthermore, the selection of SRI UCIs external to the management company may 
generate a lack of consistency insofar as the funds selected can a priori implement different and independent ESG approaches. 

In terms of the Energy and Environmental Transition: 

The Fund pursues a strategy to promote the private issuers that are the most active in terms of the Energy Transition. 

The universe of sectors with carbon-intensive activity will be analysed based on two main criteria: the Carbon Intensity of the company's activities 
and the company's level of involvement in the Energy Transition. 

The scope studied will be that of the sectors with the most intensive greenhouse gas (GHG) emissions activity, which are most likely to act to 
significantly reduce them. Emissions of GHG, expressed in equivalent weight of CO2, are data which originate either from the companies – 
directly or via declarations made to the Carbon Disclosure Project – or from data estimated by a service provider (MSCI). 
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As a reminder, there are three categories of these emissions: Scope 1: Direct GHG emissions – Scope 2: Indirect energy emissions – Scope 3: 
Other indirect emissions. Our data cover only the two of the three scopes representing all categories of greenhouse gas emissions. Some data 
are reported but not subject to mandatory verification. 

Companies in these carbon-intensive sectors that are either high or moderate risk are excluded from the Fund's investment universe. As a result, 
the Fund may hold in its portfolio companies that emit large amounts of Greenhouse Gases, provided that they are heavily involved in the Energy 
and Environmental Transition. These companies are best positioned to generate the greatest improvement. 

The SRI analysis team will award companies a bonus based on the level of their revenue in "green" technologies. This bonus, if any, will be 
awarded at the company's "Energy Transition" level. A penalty of -4 will be awarded to companies that directly or indirectly own, in a majority 
way, "thermal" coal mines. This penalty, if any, will be awarded to the company's "Intensity of activities" and "Energy transition" levels. 

Within the limits provided for by regulations, the Fund can operate on financial futures contracts (traded on French and foreign regulated and 
organised markets and/or over-the-counter). In this context, the manager may take positions with a view to hedging against the risk associated 
with the bonds held in the portfolio – expose the Fund to an interest rate risk – hedge and/or expose the portfolio against or to the risk of distortion 
of the yield curve – hedge against any subscriptions or redemptions. The manager may use credit derivatives, notably credit default swaps 
(CDS), to hedge and/or expose the portfolio against or to the risk of difference in remuneration with one or more issuers and/or hedge against 
the risk of an issuer's defaulting. 

 SFDR – Article 9 UCI 

 LEI code: 969500B8I8H2B95Z6E71 

 Information on how the Fund's sustainable investment objective is to be achieved: 

Although the Fund does not currently have an index aligned with the sustainable investment objective, it nevertheless pursues a strategy to 
promote the most active private issuers in terms of the Energy Transition. 

The universe of sectors with carbon-intensive activity is analysed based on two main criteria: the carbon intensity of the company's activities 
and the level of its involvement in the Energy Transition. 

The scope of the companies studied in the Energy and Environment Transition analysis is that of the sectors with the most intensive 
greenhouse gas (GHG) emissions activity, which are most likely to act to significantly reduce them. The analysis will focus on the following 
sectors: Automobiles and components – basic materials – chemicals – building materials – oil and gas – utilities – "Intense" industrial sector 
corresponding to sub-sectors (ICB4): aeronautics, commercial vehicles, Containers and packaging, Defence, Delivery services, Diversified 
industries, sea and road transportation – "Intense" Travel and leisure activities", corresponding to sub-sectors (ICB4): air travel, hotels and 
travel and tourism. 

Companies in these carbon-intensive sectors that are either "high risk" or "risky", according to our analysis of involvement in the energy 
transition, are excluded from the Fund's investment universe. As a result, the Fund may hold in its portfolio companies that emit large amounts 
of Greenhouse Gases, provided that they are heavily involved in the Energy and Environmental Transition. Indeed, these companies are 
best positioned to contribute to the energy and environment transition. 

From this investment universe, the Fund will apply the following exclusions: 

A policy to fully exclude thermal-coal investments by 2030; as OFI Asset Management would like to be part of efforts towards achieving the 
objective of reducing global warming to below 2°C by 2100, as set out in the Paris Agreement, and therefore achieve GHG-emission neutrality 
by 2050, OFI Asset Management is committed to completely stopping financing coal by 2030 at the latest across all asset classes and 
geographical areas. https://www.ofi-am.fr/pdf/SRI_investment-policy_full-exclusion-of-thermal-coal-by-2030.pdf 

A policy on oil and gas; OFI Asset Management would like to gradually reduce its investments in unconventional gas and oil extraction 
companies, before fully excluding oil by 2050. https://www.ofi-am.fr/pdf/SRI_investment-policy_exclusion-oil-and-gas.pdf 

https://www.ofi-am.fr/pdf/SRI_investment-policy_full-exclusion-of-thermal-coal-by-2030.pdf
https://www.ofi-am.fr/pdf/SRI_investment-policy_exclusion-oil-and-gas.pdf
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A policy on tobacco; OFI Asset Management has adopted a policy of exiting the tobacco industry by excluding producers from all its 
investments from the first euro of turnover. 

A position on controversial weapons. The Group applies the principles established by the international conventions on the prohibition of anti-
personnel mines, cluster munitions and chemical weapons, for its own account and for the UCIs which it actively manages. 

In addition, companies which seriously or repeatedly contravene one or more of the Ten Principles of the UN Global Compact without 
providing an appropriate response or remedy are also excluded. 

In accordance with the Management Company’s rating criteria, the indicator of greenhouse gas emissions indirectly financed by 
the portfolio and its index, calculated using the “Portfolio carbon footprint” methodology, stood at 115.77 on 31/03/2022. 

 Taxonomy: 

Under Regulation (EU) 2020/852 (hereinafter the “Taxonomy Regulation”), the Fund, which aims to invest in economic activities that help to 
achieve an environmental objective, must provide some information about its investments in economic activities that may be considered 
environmentally sustainable. 

In view of the global environmental challenges and in order to deal with increasing negative trends, such as climate change, unitholders are 
informed that the Fund invests in activities that help to achieve environmental objectives of mitigating climate change and/or adapting to 
climate change, as set out by the Taxonomy Regulation. 

In order to help to achieve these objectives, it is expected that the Fund will invest in economic activities that qualify as environmentally 
sustainable under the Taxonomy Regulation, including, but not limited to, waste treatment, low-carbon electricity suppliers or low-carbon 
transport. 

The Management Company shall also ensure that the Sub-Fund’s investments help to achieve the above objectives without significantly 
jeopardising other sustainable objectives by using the EU Taxonomy Alignment Screening methodology developed by the data provider 
Vigeo, based on a three-step approach: 

 an analysis of the issuer’s activity's contribution to green activities set out in order to achieve the environmental objectives of 
the Taxonomy Regulation, in particular, in relation to mitigating climate change and adapting to climate change. This issuer analysis is 
made up of two stages: 

a) the first stage involves identifying the activity or activities that are eligible under the sectors set out by the EU Green Taxonomy. This 
first stage sometimes includes estimates due to the greater level of detail for the EU Taxonomy than for the issuer activity reporting. 

b) Once the eligible activities have been identified, the analysis focuses on the alignment of this contribution, in terms of revenue, using 
technical criteria. The data used are data publicly reported by issuers. These are actual data that have not been estimated, with 
guaranteed traceability. 

 

 An analysis to check that the issuer's intended activities do not significantly jeopardise the environmental objectives of the EU Taxonomy. 

 An analysis of compliance with minimum social security cover, as defined by international conventions. 

However, as of the date of the last prospectus update, the Management Company is unable to accurately calculate to what extent the Fund's 
investments are considered environmentally sustainable and are aligned with the Taxonomy Regulation. 

Nevertheless, the Management Company expects this calculation of the Fund's alignment with the Taxonomy Regulation to become more 
accurate in the coming months and for its result to be made available to unitholders very soon. 
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Risk profile 
The Fund will be mainly invested in financial instruments selected by the Management Company. These instruments will experience market 
developments and fluctuations. 

The UCITS is a UCITS classified as "bonds and other debt securities denominated in euros". Investors are therefore mainly exposed to the risks 
below, this list not being exhaustive. 

Capital risk and performance risk: 
The investor is advised that the performance of the UCITS might not conform to their objectives and that their capital might not be returned in 
full, the UCITS not benefiting from any guarantee or protection of capital invested. 

Interest rate risk: 
Because of its composition, the UCITS may be subject to an interest rate risk. This risk results from the fact that, in general, the price of debt 
securities and bonds falls when rates rise. The investor in bonds or other fixed-income securities may record negative performances as a result 
of fluctuations in interest rates. 

Credit risk: 
In the case of downgrading of private issuers (for example, of their rating by financial rating agencies), or of public issuers, or their defaulting, 
the value of private bonds may fall. The net asset value of the UCITS would then be affected by this drop. 

High Yield risk: 
This is the credit risk applied to what are known as "speculative" securities which present probabilities of default higher than those of Investment 
Grade securities. In return, they offer higher levels of return, but can, in the case of downgrading of the rating, significantly reduce the net asset 
value of the UCITS. The unrated signatures which are selected will, for the most part, come under this category in the same way and may present 
equivalent or greater risks because of their unrated nature. 

Counterparty risk: 
This is the risk associated with use by the UCITS of futures, OTC instruments and/or resorting to acquisitions and temporary purchase and sale 
of securities. These transactions concluded with one or more eligible counterparties potentially expose the UCITS to a risk of defaulting of one 
of these counterparties possibly resulting in failure to pay which will reduce the net asset value. 

Emerging markets risk: 
The conditions of functioning and supervision of the emerging markets may deviate from standards prevailing on major international markets: 
information about certain securities may be incomplete and their liquidity more reduced. Evolution in the price of these securities may therefore 
vary markedly and significantly impact the net asset value. 

Sustainability risk: 
Sustainability risks are primarily related to climate events resulting from climate change (known as physical risks), the ability of companies to 
respond to climate change (known as transition risks) and which may result in unanticipated losses affecting the mutual fund's investments and 
financial performance. Social events (inequalities, labour relations, investment in human capital, accident prevention, changes in consumer 
behaviour, etc.) or governance gaps (recurrent and significant breach of international agreements, corruption, product quality and safety and 
sales practices) can also translate into sustainability risks. 

Consequently, the investor may be exposed to the following risk: 

Equity risk: 
If the shares to which the portfolio is exposed fall, the net asset value of the fund may fall. The UCITS may also be exposed to convertible bonds; 
these may display a residual share sensitivity and experience marked fluctuations linked to changes in the prices of the underlying shares. The 
investor's attention is drawn to the fact that the net asset value of the UCITS will drop in the case of an unfavourable change. 
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METHOD CHOSEN BY THE MANAGEMENT COMPANY TO ASSESS THE GLOBAL RISK OF THE UCI 

The calculation method applied for the fund's commitment is the probability method. 

The Fund uses the probability method as a relative VaR. The Value at Risk is a statistical approach which allows global monitoring of the risk. 

The maximum leverage of the Fund, given for information only, calculated as the sum of the nominal values of the positions on financial futures 
instruments used, is 200%. However, the fund reserves the option of seeking a higher leverage level, depending on the situation of the markets. 

INFORMATION RELATIVE TO THE VAR 
 

OFI RS EURO HIGH YIELD VaR 5d 95% 
Average 0.94% 

Maximum 1.74% 
Minimum 0.69% 

CHANGE(S) MADE DURING THE FINANCIAL YEAR 

The changes made during the financial year were as follows: 

- From 1 September 2021, investors have the option of subscribing to or redeeming their IC units on request from OFI ASSET 
MANAGEMENT (directly registered units) or from SOCIETE GENERALE (by delegation by the Management Company for IC bearer 
and externally managed registered units) every valuation day up to 12:00 pm/midday on the day before the net asset value date 
applied. 

- From 15 October 2021, OFI EURO HIGH YIELD became an Article 9 Fund in accordance with the SFDR, and complies with the SRI 
principle by investing in securities from issuers adopting an active approach to the Energy and Environmental Transition. Its name 
changed to OFI RS EURO HIGH YIELD. 

FUTURE CHANGE(S) 
Nil. 

PROCEDURE FOR CHOOSING BROKERS 
The OFI Group has introduced a procedure for selection and assessment of market brokers, which makes it possible to select, for each category 
of financial instruments, the best market brokers and to ensure the quality of execution of orders placed on behalf of our UCIs under management. 

The management teams can send their orders directly to the market brokers selected or go through the OFI Group trading desk, OIS. 

This service provider handles the receipt and transmission of orders, followed by execution or not, to the market brokers on the following financial 
instruments: Debt securities, Capital securities, UCI units or shares, Financial contracts. 

This service provider's expertise makes it possible to separate the selection of financial instruments (which remains the responsibility of 
the Management Company) from their trading, whilst ensuring the best execution of orders. 

A multi-criteria valuation is carried out on a six-monthly basis by the OFI Group's management teams. Depending on the circumstances, it takes 
into consideration several or all of the following criteria: 
- Monitoring volumes of transactions per market broker; 
- analysis of the counterparty risk and how this develops (a distinction is made between "brokers" and "counterparties"); 
- the nature of the financial instrument, the execution price, where applicable the total cost, the speed of execution and the size of the order; 
- Escalation of operational incidents identified by managers or the Middle Office. 

At the end of this valuation, the OFI Group can reduce the volumes of orders entrusted to a market broker, or remove it temporarily or permanently 
from its list of authorised service providers. 

This valuation can be based on an analysis report provided by an independent service provider. 
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The selection of UCIs relies on a threefold analysis: 
- A quantitative analysis of the media selected; 
- An additional qualitative analysis; 
- Due diligence, which aims to validate the option of intervening on a given fund and of setting investment limits on the fund in question and 

on the corresponding management company. 

A post-investment committee meets every six months to review all authorisations given and limits consumed. 

For the execution of certain financial instruments, the Management Company resorts to commission sharing agreements (CCP or CSA), 
according to which a limited number of investment service providers: 
- provide the order execution service; 
- collect brokerage costs relating to services that assist with investment decisions; 
- pay these costs back to a third-party provider of these services. 

The objective sought is to use, as far as possible, the best service providers in each speciality (execution of orders and assistance with 
investment/disinvestment decisions). 

INTERMEDIATION FEES 
On the OFI Group website, at https://www.ofi-am.fr/pdf/best-selection-and-best-execution-policy.pdf, you will find all the measures taken to get 
to grips with the new regulatory provisions linked to the MiFID. 
In particular, the report on brokers' fees in accordance with Article 314-82 of the AMF's General Regulation can be found at the following address: 
https://www.ofi-am.fr/pdf/info-reglementaire_CR-frais-intermediation_en.pdf 

INFORMATION RELATING TO REMUNERATIONS OF THE UCITS 
As part of the process of applying UCITS Directive V 2014/91/EU of 23 July 2014, the Company has introduced a remuneration policy with 
the following characteristics: 

1) Qualitative elements 
The Company's remuneration policy has been drawn up by the OFI Group's Strategic Committee. 
The Strategic Committee is made up of representatives of the Company's shareholders. It sets remuneration policy and ensures its 
implementation. 

The Company's remuneration policy promotes sound, effective risk management, simultaneously aligns the interests of investors, of 
the Company and of the UCI managers, and seeks to reduce potential conflicts of interest between sales staff and investors. It conforms to 
the Company's economic strategy, objectives and values. 

Fixed remuneration is the employee's normal pay for the work expected, corresponding to their classification. The variable remuneration 
takes into account, in particular, the Company's result, its equity requirements and the quality of management and of the service offered to 
investors. 

Staff covered by the remuneration policy: all persons involved in risk-taking at fund or Company level: directors, managers, CIOs, 
supervisors, equivalent staff due to their variable remuneration level, sales staff. 

Assessment of performance and risks: this is carried out depending on the staff concerned. 

The performance of managers and those responsible for management is based on quantitative criteria (classification of each fund in a test 
universe) and qualitative criteria (achievement of objectives, observation of the risk management policy, compliance with internal regulations 
or external regulations, management process monitoring, contribution of risk-takers to operational risks and, in particular, sustainability risk 
for so-called Article 8 or 9 UCIs under the SFDR). 

Regarding directors, the criteria applied relate to the company's global performance (growth in operating profit, achievement of strategic 
objectives, image, reputation, etc.). 

For control functions, the criteria applied relate to operational, regulatory and reputational risks. 

https://www.ofi-am.fr/pdf/best-selection-and-best-execution-policy.pdf
https://www.ofi-am.fr/pdf/info-reglementaire_CR-frais-intermediation_en.pdf
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And lastly, the performance of sales staff is assessed based on traditional criteria, provided that these do not generate any conflicts of interest 
with unitholders: collection, changes in turnover, rate of penetration, campaign successes, new clients, etc. 

Variable remuneration budget: based on an overall budget, a proportion is allocated to risk-takers, the remainder being allocated to 
the other staff concerned. Allocation is then handled by the managers, taking into account the assessment factors described above. 

Procedure for payment and measures for adjusting remuneration: 
For those persons whose variable remuneration is less than EUR 200,000 or 30% of the fixed salary, this is paid immediately, and in its 
entirety in cash. 

For other persons, the proportion which is not paid in cash is paid in the form of part payments, thus making it possible to adjust risks between 
the various parties (UCI, managers and risk-takers): provisions indexed on a specific basket or a global basket. 
A proportion (60%) is paid immediately, of which 50% in cash and 10% in indexed part payments, the remaining 40% being paid in the form 
of part payments released in equal tranches during the following three years, without any retention period. 

Depending on changes to the quantitative and qualitative criteria in the years that follow, this allocation may be revised downwards, applying 
the malus concept. 

The update of the remuneration policy under UCITS V Directive 2014/91/EU of 23 July 2014 was approved by the Autorité des Marchés 
Financiers on 20 June 2017. In addition, the Company’s remuneration policy was brought into line with the SFDR on 10 March 2021. 

2) Quantitative elements 

Total remuneration allocated by the manager to its staff: 

During the 2021 financial year, the total amount of remunerations (including fixed and variable remunerations) paid by OFI ASSET 
MANAGEMENT to all of its staff, i.e. 212 beneficiaries (*) (permanent staff/temporary staff/managing director) on 31 December 2021, 
amounted to EUR 24,867,000. This amount is broken down as follows: 

• Total fixed remunerations paid by OFI ASSET MANAGEMENT over the 2021 financial year: EUR 18,416,000, or 74% of the total 
remunerations paid by the manager to all of its staff, were paid in the form of fixed remuneration; 

• Total variable remunerations paid by OFI ASSET MANAGEMENT over the 2021 financial year: EUR 6,451,000 (**), or 26% of the total 
remunerations allocated by the manager to all its staff, were allocated in this form. All personnel are eligible for the variable 
remuneration scheme. 

Furthermore, no carried interest was paid for the 2021 financial year. 

Out of the total remunerations (fixed and variable) paid over the course of the 2021 financial year, EUR 3,803,160 related to "Directors and 
Executives" (14 people on 31 December 2021), EUR 10,765,000 related to "Managers and Administrators" whose activities had a significant 
impact on the risk profile of the managed funds (70 people on 31 December 2021). 

(* The number of staff on 31 December 2021)  
(** 2021 bonus paid in February 2022) 
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MANAGEMENT COMMENTS 

Economic and financial backdrop for the year March 2021 – March 2022 

This period can be separated into two very different parts. 

During the first period of the financial year, from March to December 2021, the markets evolved against a backdrop of fairly vigorous economic 
recovery, a dynamic that can be explained by the post-Covid re-opening, while monetary policies were still very accommodating despite 
a significant upturn in inflation. 

As a result, the global economic recovery was strong, due, in particular, to a catch-up effect following on from the consumption and investment 
slowdowns during 2020. 

However, it was also fuelled by the monetary and budgetary policies rolled out during the Covid crisis, which helped governments to obtain 
financing at very low interest rates. 

This meant they were able to support business activity through assistance to households and companies, as well as through stimulus and 
investment packages. Nevertheless, the world is ultimately emerging from this health crisis in even more debt. However, one of the big differences 
between this situation and the 2008 financial crisis is that these deficits and public debts have been permitted and are tolerated, and budgets 
will not be tightened this time around. Conversely, an "investment” indebtedness approach seems to have been chosen for the time being. 

Global growth has been sustained as a result. It stood at around 6% in 2021. In the United States, it stood at 5.6%. The eurozone, which was 
also part of this trend, recorded growth of around 5.2%. Against this backdrop, we should note that the French economy also enjoyed a significant 
recovery, with growth of almost 7% (the final figure being 6.8%). 

The situation in China is more unusual. Admittedly, there was a strong recovery in growth of over 8% in 2021, but this momentum was somewhat 
curtailed by the two-fold effect of a wave of regulatory measures. These measures had laudable long-term objectives, but also disrupted short-
term visibility and, above all, negatively affected the real estate sector, a very important sector which accounts for almost 30% of the country’s 
GDP in total. The near-collapse of a number of major developers (the most well-known case being Evergrande) therefore had a very negative 
effect. In addition, the “zero Covid” policy led to a number of short-term lockdowns in several cities. The country’s economy has slowed down as 
a result. 

The second part of the financial year, from December 2021 to March 2022, was quite different and much more volatile in the markets. It was 
marked by the very direct announcement of a US monetary policy reversal, which announced a cycle of raising key rates for the first time since 
2018. Six to seven increases of 25bps (basis points) were thus anticipated by the markets, which led to a fairly rapid rise in bond rates, which 
regained almost 100bps in a few weeks, going from around 1.50% to 2.50%. 

But it is above all the outbreak of war in Ukraine that has left its mark on people's minds, causing a surge in commodity prices and raising the dual 
risk of even higher inflation and growth lower than expected. At the end of the period, inflation rates reached levels not seen for more than 40 
years, reaching close to 8% in the United States and 6% in the eurozone. Equity markets fell significantly during these events, but only moderately 
over the entire period. 

In these circumstances, and with the support of the Central Banks, government bond yields remained relatively low overall for the bulk of 
the financial year, before suddenly tightening up. 

In the United States, long rates have recovered nearly 100 bps, but remarkably, it is the short maturities that have tightened more in anticipation 
of a rise in US key rates. The yield curve was relatively flat at the end of the period at around 2.50%, the expected target for 12-month Fed 
Funds. 

The trend was less spectacular in the eurozone, but the yield on the German Bund, after remaining fairly stable during the first part of the year, 
also rose during the first three months of 2022, from -0.17% to nearly 0.60% at the end of the period. Within the eurozone, trends were fairly 
similar, with a slight spread widening in Italy however, for political reasons. The performance for the eurozone government bond index (EuroMTS 
Global) fell by 6.44% over the period. 

On the credit side, the gap between spreads which arose during the crisis period was completely eliminated during the first part of the year, 
before tightening somewhat in 2022 in the context of a general increase in volatility. Performances were therefore better than on government 
bonds. The Investment Grade (IG) segment fell 5.23% in Europe, the High Yield (HY) bond index dropped 2.47% in Europe and 5.68% in dollars 
in the United States. 
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Emerging market bonds displayed mixed trends, as some countries have not handled the health crisis very well, often due to a lack of logistics 
and technological sophistication, meaning that emerging currencies have largely remained quite weak. After this, the crisis in Ukraine naturally 
affected investors' appetite for this asset class, albeit ultimately to a limited extent. The damage was particularly severe for Russian sovereign 
bonds. The country has been subject to very severe financial sanctions, meaning that Russian bonds are valued at 0% because the country can 
no longer access its hard currency reserves which represent the amount of its debt. However, the index for emerging bonds denominated in 
strong currencies fell by 6.63% in dollars, while the index for debts issued in local currencies was down 9.17% in dollars. 

Within currencies, the euro fell against the dollar, going from 1.19 to almost 1.10 at the end of the period, i.e. a drop of nearly 7.5%. The US 
currency recovered thanks to an expected rise in US key rates. The RMB, the Chinese currency, was very solid against this unsettled backdrop 
and reflected the Chinese economy's resilience, as it was up almost 2% against the dollar. Emerging currencies were generally still quite weak 
and fell overall. In Europe, the pound was up by more than 3% against the euro over the financial year. 

Equity markets were particularly volatile during the first part of the year, before getting more strongly affected in 2022 by the prospect of US 
monetary tightening and the ongoing war in Ukraine. International equities were therefore up 16.3% in euros, with the S&P 500 index for American 
equities gaining 15.16% in dollars and the Euro Stoxx index gaining 2.5%. This was particularly notable on technology securities, especially in 
the US, with the sector gaining 20.90% in the United States over the period. Small-caps and mid-caps underperformed in the United States, with 
a drop of 5.8% for the Russell 2000 index. 

Emerging market equities significantly underperformed, mainly due to more complexity in terms of politics and Covid, higher inflation rates and 
less powerful central banks, incapable of providing high level support for governments. As a result, the emerging equities index posted 
a performance of -11.37% in dollars. Similarly, Chinese equities significantly underperformed, particularly as a result of the wave of regulations 
ordered by political leaders, which started to affect technology stocks in the spring. Chinese equities listed on the Chinese stock markets fell by 
14.87% in local currency terms, and equities listed in Hong Kong were down by 20.4%. 

With a problematic geopolitical situation and the return of inflation, it is worth noting the recovery for the ounce of gold, which rose by nearly 10% 
in dollar terms. 

Management 

OFI RS Euro High Yield IC Unit posted a net asset value of 111.17 on 31 March 2022, compared to 113.9 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.40%. Over the same period, the index fell by 2.52%. 

OFI RS Euro High Yield ID Unit posted a net asset value of 50.69 on 31 March 2022, compared to 53.16 on 31 March 2021, thereby bringing 
the performance over the financial year to -4.65%. Over the same period, the index fell by 2.52%. 

OFI RS Euro High Yield R Unit posted a net asset value of 105.46 on 31 March 2022, compared to 108.86 on 31 March 2021, thereby bringing 
the performance over the financial year to -3.21%. Over the same period, the index fell by 2.52%. 

OFI RS Euro High Yield GI Unit posted a net asset value of 109.33 on 31 March 2022, compared to 112.11 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.48%. Over the same period, the index fell by 2.52%. 

OFI RS Euro High Yield GR Unit posted a net asset value of 109.57 on 31 March 2022, compared to 111.92 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.1%. Over the same period, the index fell by 2.52%. 

OFI RS Euro High Yield RF Unit posted a net asset value of 107.25 on 31 March 2022, compared to 110.01 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.51%. Over the same period, the index fell by 2.52%. 

Over the financial year, OFI RS Euro High Yield did not use financial futures instruments such as exchange swaps. The UCITS used other 
derivatives, such as iTraxx Xover Credit Default Swap indexes. The portfolio also used futures contracts on German interest rates in order to 
hedge against the risk of interest rate rises to which the portfolio is exposed in its bond portion. 

The OFI RS Euro High Yield financial year was marked by two very distinct market phases: phase #1 from 1 April 2021 to 1 January 2022, which 
benefited from a market that grew by 2% in the context of a post-epidemic economic recovery, and phase #2 from the beginning of February, 
which was marked by inflationary pressure and the beginning of the war in Ukraine. The market fell by 4.31% during phase #2 of the financial 
year. The 1st quarter of 2022 was consequently the worst quarterly performance in history (-4.35%) excluding the pandemic, the sovereign debt 
crisis and the financial crisis. 
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Over the course of the financial year, high-yield spreads fell by 87 basis points (bps), finishing at 419 bps, which is 4.44% down in terms of 
return. 

At the same time and in a context of high inflation, government interest rates have risen sharply: the yield on the benchmark German 10-year 
bond has jumped from -0.29% to +0.54%, and its US counterpart from 1.74% to 2.33%. 

By rating, the European High Yield sub-fund (excluding financial performances), rated BB, fell by 3.7%, the Bs dropped 0.8% while the CCCs 
grew 1.25%. The highest rated companies (BB) and those most sensitive to rising interest rates are the worst performers, while the lowest rated 
companies (CCC and B) are outperforming the market in a context of strong economic growth. 

By sector, leisure, services and retail posted the best performances with +2.57%, -0.14% and -0.15% respectively. 

Conversely, the sectors most affected by the rise in interest rates and the war in Ukraine suffered the most. Energy, real estate and utilities 
posted the worst performances, with -7.94%, -6.71% and -5.4%. 

By sensitivity to interest rates, performances were also very different. However, they were predominantly negative. Bonds with an average 
maturity of less than 5 years fell by 1.16%, while those with an average maturity of more than 5 years fell more sharply by 4.83%. Perpetual 
bonds fell even more severely (-6.84%). 

The UCITS experienced a little over EUR 9 million of calls by issuers from the following companies: Crown, International Game, Upc, Gestamp, 
But, Autodis, Grupo Antolin, Diamond, Affelou, Picard, Promotoria, and more. These calls were reinvested in other corporate debts rated below 
Investment Grade category. 

The UCITS purchased EUR 181 million of bonds (by subscribing to primary issues and/or purchasing on the secondary market) and sold EUR 140 
million of bonds over the entire financial year. 

The objectives of these purchases and sales were 1) to invest subscriptions, 2) to improve the risk return of the portfolio, 3) to carry out arbitrages. 

The main individual movements in terms of purchases were made on Signa Development (€3m), Malhe (€2.5m), and Naturgy (€2.5m) bonds. 

The main individual sales movements were made on Altice France (€2.2m), Teva (€2m) and Renault (€2m) bonds. 

Over the course of the year, the management process integrated extra-financial criteria on its Environment, Social and Governance practices. 
These ESG filters have enabled the fund to be labelled as an SRI fund and to qualify for Article 9. 
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SRI COMMENTS 

Information relating to consideration of social, environmental and governance quality issues: 

Information relating to the entity 

General approach 

OFI AM's SRI policy, available at (https://www.ofi-am.fr/en/isr), is part of its overall approach of incorporating Sustainable Development principles, 
which it actively uses in its investment management. 

Aims 

This approach is based on the conviction that issuers who incorporate Environmental, Social and Governance (ESG) issues into their strategy 
offer better long-term prospects. Consideration of ESG impacts associated with their activities allows them to identify zones of risk, but also 
development opportunities (for example, in "green" technologies). 

The aim of the introduction of this SRI policy is to better grasp the risks associated with non-financial issues, in order to improve the quality of 
the investments without diminishing performance. 

Information relating to consideration of social, environmental and governance quality issues in the investment policy 

Scope 

Scope of portfolio covered by ESG analyses at the end of March 2022 
 

 % ASSETS MANAGED % VALUED/ENTITY % VALUED / ASSET 
CLASS 

PRIVATE ISSUERS 96.00% 90.38% 94.15% 
UCI and cash 4.00% 1.10% 27.50% 
TOTAL 100.00% 91.48%  

Private issuers 

ESG analysis 

The ESG analysis is carried out by OFI Asset Management's SRI Analysis Division. 

Nature of ESG criteria taken into account 

Based on an exhaustive study of founding international texts on Sustainable Development, in particular the Global Compact, international 
regulations (OECD, WTO) and national codes of European countries, a list of "generic" issues has been drawn up by the SRI analysis team. 

https://www.ofi-am.fr/en/isr
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These issues are categorised into 10 main themes 
 

 

 
CLIMATE CHANGE 

 
NATURAL RESOURCES 

 
PROJECT FINANCE 

 
TOXIC WASTE 

 
GREEN PRODUCTS 

  

 
HUMAN CAPITAL 

 
SOCIETAL 

 
GOODS AND SERVICES 

  

 
SHAREHOLDERS 

 
BEHAVIOUR 

Reasons for choice of ESG criteria applied 

On the list of all "generic" ESG issues, 

• For each sector of activity, the Environmental and Social issues having a significant impact for this sector are selected. This selection is 
the result of an analysis of risks likely to impact the issuer's stakeholders and the issuer itself. 

• The Governance issues are identical for all sectors of activity. In fact, the good practices expected in this sector are independent from 
the nature of the activities, both in the functioning of the Board as well as in relations with minority shareholders. 

 

ISSUES 4 RISKS  

  

REFERENCE SYSTEM 
FOR KEY ISSUES 
WITH THEIR WEIGHTING  
BY SECTOR 

 

ENVIRONMENT 

SOCIAL 

GOVERNANCE 

ENVIRONMENT 

SOCIAL 

GOVERNANCE 

PRODUCTION 

REPUTATION 

LEGAL & 
REGULATORY 

LOSS OF 
OPPORTUNITY 
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Environmental criteria associated with climate change 

Criteria concerning physical risks 

 The main risks are: 
• The risks associated with rising waters and the increase in the number of natural disasters 
• The risks of drought 
• Health risks (upsurge in diseases) 

 The issues analysed, depending on the sectors of activity, are: 
• The impact of the activity on water 

o For example: for drinks producers, geographic location in zones subject to water stress, measures deployed to limit water 
consumption, results obtained, etc. 

• The impact of the activity on commodities (for example, agricultural products) 

• The incorporation of this theme into insurance products 

Criteria concerning risks associated with the low carbon transition plan 

The issues analysed, depending on the sectors of activity, are: 

 Carbon emissions from the production process 
• Exposure of the company depending on the portfolio of activities and the carbon regulation in force, according to geographic locations 

• Efforts to reduce these emissions: reduction targets, adaptation / technological developments, introduction of carbon-capture 
processes, use of energies producing fewer emissions, etc. 

• Efforts to improve the energy efficiency of production processes, but also of the supply chain, transportation of products and on use of 
products 

• Results observed 

 Upstream carbon emissions (raw materials, etc.) and downstream carbon emissions (on use of products and their recycling) 
• Exposure of the company depending on the energy intensity of its activities 
• Efforts to reduce emissions linked to raw materials, logistics and product distribution 
• Results observed 

 Development opportunities in "green" technologies 
• Renewable energies 
• Eco-design buildings 
• Technologies improving energy efficiency 
• Recycling solutions 
• Green chemistry, etc. 

Information used for the analysis 

The ESG analysis is based on several sources of information 
• Analyses originating from specialist agencies: MSCI, V.E (Moody’s ESG solutions), PROXINVEST, REPRISK 
• Analyses and data originating from various media and specialist brokers 
• Analyses carried out by OFI AM's SRI analysis team, covering ESG controversies and governance, etc. 
• Analyses originating from civil society (NGO, unions etc.) 
• Company's official communication (Annual Report, SD Report, direct contact, etc.) 
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Methodology and results of analysis 

The ESG analysis methodology is based on a sector-based approach which emphasises issues which are significant for issuers in the light of 
their activities. Issues are selected by comparison with a risk matrix which makes it possible to keep those which may have an immediate or 
deferred impact on the issuer's security. 

This analysis is translated into a rating for each issuer. The results obtained are then ranked within each ICB supersector (known as the Best in 
Class approach). Depending on their ESG performance levels, an SRI category (Socially Responsible Investment) is then allocated to each 
issuer: 

• Under supervision: issuers which have lagged behind in consideration of ESG issues, representing a minimum of 20% of issuers 
in the universe. 

The other issuers are divided up into 4 categories which are equal in terms of number of issuers: 

• Uncertain: issuers whose ESG issues are poorly managed 
• Followers: issuers whose ESG issues are averagely managed 
• Involved: issuers active in the consideration of ESG issues 
• Leaders: issuers most advanced in the consideration of ESG issues 

Results of the analysis as at 31 March 2022 

At the end of March, 94.15% of the Fund’s assets (private issuers and internal UCIs) were covered by an ESG analysis. 

The distribution by SRI category of the securities held in the portfolio was as follows: 
 

 

 

 Under supervision Uncertain Follower Involved Leader  

  UCI  Universe  

Source: OFI AM as at 31/03/2022 
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Assessment of ESG risks 

Issuers in the "Under supervision" category are regarded as "risky" in terms of ESG on account of their low level of consideration of CSR, and 
have been the subject of significant ESG controversies. 

Analyses of ESG controversies 

ESG controversies concerning issuers in the portfolio are monitored weekly by OFI AM's SRI Analysis Division. Depending on the intensity and/or 
recurrent nature of these controversies, the issuer's ESG score may be revised. 

Carbon footprint evaluation: financed emissions 

Calculation method: Total assets managed held x Company's total carbon emissions 
Company's total liabilities 

Estimate of emissions financed (as at 31/03/2022): 116.15 tonnes of CO2 equivalent 

Availability of information: 75.74% of assets managed from corporate issuers in the portfolio 
 

Carbon emissions or GHG emissions, expressed in tonnes of CO2 equivalent, are reported either by companies – directly or via declarations made to 
the Carbon Disclosure Project – or by a service provider (MSCI). 

There are three categories of these emissions (source: ADEME): 

• Direct GHG emissions (or SCOPE 1): Direct emissions from fixed or mobile installations situated within the organisational structure, i.e. emissions 
from sources owned or controlled by the organisation such as: combustion of fixed and mobile sources, industrial processes excluding 
combustion, emissions from ruminants, biogas from technical landfills, leakage of refrigerants, nitrogen fertilisation, biomass and more. 

• Indirect energy emissions (or SCOPE 2): Indirect emissions associated with the production of electricity, heat or steam imported for the 
organisation's activities 

• Other indirect emissions (or SCOPE 3): Other emissions indirectly produced by the activities of the organisation which are not included in 2 but 
which are linked to the entire value chain, such as, for example, the purchase of raw materials, services or other products, employee movements, 
upstream and downstream transportation of goods, management of waste generated by the organisation's activities, use and end of life of 
products and services sold, immobilisation of production goods and equipment, and more. 

Although it would be desirable to use the three Scopes to calculate intensities, the level of standardisation of Scope 3 is currently insufficient to allow relevant 
use in the comparison between several companies. 
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INVESTMENT ESG INFORMATION 

Information relating to consideration of social, environmental and governance quality issues in the investment policy: 

Changes made following the analysis 

Integration of ESG analysis into investment policy 

This fund integrates the ESG analysis into its investment process. 
A detailed presentation of this process is available in the Transparency Code, which can be found online at www.ofi-am.fr [in French], by selecting 
the fund, then the "Documents" tab. 

Commitment and voting strategy 

The aim of the commitment strategy is to enter into a dialogue with issuers in order to promote improved consideration of ESG issues by the 
latter and/or greater transparency around their consideration of these issues. 

This commitment is reflected globally within the Management Company, and not fund by fund. It takes material form by the establishing of a direct 
dialogue with issuers, on specific subjects or issues. This dialogue is an integral part of the SRI analysis process and is implemented based on the 
principles described in the Engagement Policy posted on the site (https://www.ofi-am.fr/pdf/ISR_shareholder-engagement-and-voting-policy.pdf). 

An annual review of measures taken is posted on the website (https://www.ofi-am.fr/pdf/ISR_rapport-engagement_uk.pdf). 

EXERCISE OF VOTING RIGHTS AT GENERAL MEETINGS 
As this Fund is a bond fund, it does not hold any equity securities and is therefore not affected. 

INFORMATION RELATIVE TO THE ESMA 

1) Temporary purchase and sale or acquisitions transactions on securities (repurchase agreements, loans and borrowing) 
This information can be found in the "Information on transparency around securities-financing transactions and re-use" section. 

2) Financial contracts (derivatives) 
Currency: No position as at 31/03/2022 
Interest rates: No position as at 31/03/2022 
Credit: Position as at 31/03/2022 

 

CREDIT Positions cleared at 31/03/2022      
Portfolios Allotme

 
Entity Nominal Quantity Counterparty Maturity Currenc

 CDS ITRAXX XOVERS37 06/27 CDS OFI RS EURO HIGH 
 

-9000000 -9000000 LCH CDS CLEAR BANQUE CENTRALE DE COMPENSATION SA 20/06/2027 EUR 

Equities – CFD: No position as at 31/03/2022  

Commodities: No position as at 31/03/2022 

INFORMATION RELATING TO TRANSPARENCY OF SECURITIES FINANCING TRANSACTIONS AND RE-USE 
Over the financial year ended on 31 March 2022, the Fund OFI RS EURO HIGH YIELD performed neither securities financing transactions nor 
total return swaps. 

http://www.ofi-am.fr/
https://www.ofi-am.fr/pdf/ISR_shareholder-engagement-and-voting-policy.pdf
https://www.ofi-am.fr/pdf/ISR_rapport-engagement_uk.pdf
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Balance sheet as at 31 March 2022 (in euros) 
BALANCE SHEET ASSETS 
 

 31/03/2022 31/03/2021 
   

Net fixed assets - - 
Deposits - - 
Financial instruments 164,518,355.11 152,730,366.67 

Shares and similar securities 0.36 0.34 
Traded on a regulated or similar market - - 
Not traded on a regulated or similar market 0.36 0.34 

Bonds and similar securities 160,029,393.44 137,353,088.57 
Traded on a regulated or similar market 160,029,393.44 137,353,088.57 
Not traded on a regulated or similar market - - 

Debt securities - - 
Traded on a regulated market or similar - - 

Transferable debt securities - - 
Other debt securities - - 

Not traded on a regulated or similar market - - 
Undertakings for collective investment 3,822,181.31 14,749,723.87 

General purpose UCITS and AIFs aimed at non-professionals and 
equivalents in other countries 3,822,181.31 14,749,723.87 

Other Funds aimed at non-professionals and equivalents in other Member 
States of the European Union - - 
General purpose professional funds and equivalents in other Member 
States of the European Union and listed securitisation vehicles - - 
Other professional investment funds and equivalents in other Member 
States of the European Union and unlisted securitisation vehicles - - 

Other non-European vehicles - - 
Temporary transactions on securities - - 

Receivables representative of securities under repurchase agreements - - 
Receivables representative of securities lent - - 
Securities borrowed - - 
Securities given under a repurchase agreement - - 
Other temporary transactions - - 

Financial contracts 666,780.00 627,553.89 
Transactions on a regulated or similar market - 34,400.00 
Other transactions 666,780.00 593,153.89 

Other financial instruments - - 
Receivables 1,249,562.63 1,289,452.85 

Foreign exchange futures transactions - - 
Other 1,249,562.63 1,289,452.85 

Financial accounts 1,671,991.82 4,033,833.98 
Liquid assets 1,671,991.82 4,033,833.98 

   
Total assets 167,439,909.56 158,053,653.50 
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Balance sheet as at 31 March 2022 (in euros) 
BALANCE SHEET LIABILITIES 
 

 31/03/2022 31/03/2021 
   

Equity   
Capital 153,704,602.53 144,265,213.62 
Previous net capital gains and losses not distributed (a) 6,652,956.60 6,102,352.75 
Carry forward (a) 3,399.23 433.58 
Net capital gains and losses for the financial year (a, b) 2,025,879.38 135,581.84 
Result for the financial year (a, b) 4,231,642.81 3,551,558.57 

Equity total 166,618,480.55 154,055,140.36 
(= Amount representative of net assets)   
Financial instruments 666,780.00 627,553.89 

Purchase and sale transactions on financial instruments - - 
Temporary transactions on securities - - 

Payables representative of securities given under a repurchase agreement - - 
Payables representative of securities borrowed - - 
Other temporary transactions - - 

Financial contracts 666,780.00 627,553.89 
Transactions on a regulated or similar market 666,780.00 627,553.89 
Other transactions - - 

Payables 154,649.01 3,370,959.25 
Foreign exchange futures transactions - - 
Other 154,649.01 3,370,959.25 

Financial accounts - - 
Current bank credit facilities - - 
Borrowing - - 

   
Total liabilities 167,439,909.56 158,053,653.50 

(a) Including accrual accounts 
(b) Minus advances paid in respect of financial year 
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Off-balance sheet items (in euros) 
 

 31/03/2022 31/03/2021 
   

HEDGING TRANSACTIONS   
Commitments on regulated or similar markets - 8,564,000.00 

INTEREST RATES - 8,564,000.00 
SALE – FUTURES – EURO BUND - 8,564,000.00 

OTC commitments 9,000,000.00 5,000,000.00 
CREDIT 9,000,000.00 5,000,000.00 

SALE – CREDIT DERIVATIVES – CDX ITRAXX35 06/26 - 5,000,000.00 
SALE – CREDIT DERIVATIVES – CDX ITRAXX37 06/27 9,000,000.00 - 

Other commitments - - 
   

OTHER TRANSACTIONS   
Commitments on regulated or similar markets - - 
OTC commitments - - 
Other commitments - - 
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Profit and loss account (in euros) 
 

 31/03/2022 31/03/2021 
   

Income on financial transactions   
Income on deposits and financial accounts 6,053.63 1,252.88 
Income on shares and similar securities - - 
Income on bonds and similar securities 5,272,783.98 4,684,107.21 
Income on debt securities - - 
Income on acquisitions and temporary purchase and sale of securities - - 
Income on financial contracts - - 
Other financial income - - 

Total (I) 5,278,837.61 4,685,360.09 
   

Expenses on financial transactions   
Expenses on acquisitions and temporary purchase and sale of securities - - 
Expenses on financial contracts - - 
Expenses on financial payables 32,755.55 58,364.90 
Other financial expenses - - 

Total (II) 32,755.55 58,364.90 
   

Result on financial transactions (I – II) 5,246,082.06 4,626,995.19 
   

Other income (III) - - 
Management fees and allocations to amortisation (IV) 1,373,606.69 1,151,641.54 

   
Net result for financial year (L. 214-17-1) (I – II + III – IV) 3,872,475.37 3,475,353.65 

   
Adjustment of income for financial year (V) 359,167.44 76,204.92 
Advances on result paid in respect of financial year (VI) - - 

   

Result (I – II + III – IV +/- V – VI) 4,231,642.81 3,551,558.57 
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MANAGEMENT DIRECTION 

⊠ The aim of this product is to achieve sustainable investment. Sustainable investment means an investment in an economic activity that 
contributes to an environmental and/or social objective, provided that these investments do not significantly harm any of those objectives and 
that the investee companies follow good governance practices. 

Management objective 
The objective of the Fund is to achieve performance, net of fees, above that of the Merrill Lynch Euro Non-Financial Fixed & Floating Rate High 
Yield Index, calculated in euros, on all units over the recommended investment horizon, by favouring securities from issuers adopting an active 
approach in terms of the energy and environment transition. 

Benchmark 
The benchmark is the Bank Of America Merrill Lynch Euro Non-Financial Fixed & Floating Rate High Yield Index. This index contains all securities 
making up the Bank Of America Merrill Lynch Euro Fixed & Floating Rate High Yield Index, to the exclusion of financial securities, and limits the 
maximum weight of each issuer to 3%. The benchmark is calculated daily in euros. Its Bloomberg code is HEAE. For more information about 
this index, please go to www.mlx.ml.com. 

Management strategy 
The Fund's strategy is to constitute a portfolio mainly exposed to the Euro High Yield credit markets risk ("speculative" category). The initial 
universe is made up of all securities from the benchmark index, the Bank of America Merrill Lynch Euro Non-Financial Fixed & Floating Rate 
High Yield Index defined above. 

In order to achieve its objective, the Fund is intended for investment either in High Yield bonds (i.e. the "speculative" or "Speculative Grade" 
category as opposed to the "Investment Grade" category) denominated in euros and issued by private enterprises in OECD countries, or in 
forward financial instruments of the credit derivative type (CDS, CDS Indices); these instruments pose a higher credit risk. The Fund may also 
take positions in instruments which make it possible to actively manage the credit risk and which shall be of the financed type (bonds or securities) 
or forward financial contracts (CDS, CDS Indices). 

Active management is structured around a "bottom up" approach for the selection of securities (i.e. extracting the relative value of one signature 
in relation to another) and "top down" for optimisation of the portfolio (i.e. level of exposure to the High Yield market, sector-based allocation or 
by rating category). 

In addition to its strategy, the Fund may in particular invest up to 20% of its net assets in bonds of non-OECD companies issued in euros and up 
to 10% of its assets in shares of private companies in OECD countries. Although the UCITS does not set any limit on maturity per security, the 
global sensitivity of the portfolio will be between 0 and 10. Global exposure of the Fund to the share risk will remain incidental. 

Up to 100% of the portfolio's assets is invested in bonds and other debt securities denominated in euros: fixed and/or floating rate, and/or indexed 
and/or convertible bonds, traded on regulated markets. 

A minimum of 80% of the securities acquired in the portfolio, or failing this, their issuers, must come under the High Yield category (speculative 
investment), as per the rating policy implemented by the Management Company. This debt securities rating policy provides for a single rule in 
terms of allocation of a long-term rating on bond securities. Under this policy, a rating is determined based on ratings allocated by one or more 
recognised agencies, and scores from analyses by the Management Company's Credit Analysis team. Consequently, investment decisions or 
credit instrument transfer decisions are not mechanically and exclusively based on the criterion of their rating and are based, among other things, 
on an internal analysis of the credit or market risk. The decision to buy or to assign an asset is also based on other criteria at the manager's 
discretion. 

The Fund may also invest up to 20% of its net assets in unrated securities. 

The manager may also invest up to 20% of the Fund's net assets in bonds of emerging countries (not members of the OECD) issued in euros, 
and up to 30% of the Fund's assets in bonds issued or guaranteed by Member States or companies in the OECD denominated in euros having 
a rating or failing this, based on their issuer's rating, at the time of acquisition, of at least "Investment Grade" according to a weighted average of 
ratings allocated by the three recognised agencies. If no agency produces any analysis, these securities must have an implied rating equivalent 
to this level according to estimates from the Management Company's Credit Analysis team. 

Private enterprise borrowing may represent up to 100% of the net assets of the Fund. 

http://www.mlx.ml.com/
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The cash in the UCITS will be managed through cash loans/borrowing and repurchase and reverse repurchase transactions against cash. Money 
market instruments and deposits are considered as a separate investment vehicle but may also serve as an interim investment (NDS, BTF, 
BTAN, Euro Commercial Paper). These instruments may represent up to 100% of the net assets. The foreign exchange risk is hedged 
systematically. 

The Fund may also invest up to 30% in subordinated securities. 

Concomitantly with the financial analysis, the manager complements their study with the analysis of non-financial criteria in order to favour 
a "Socially Responsible Investment" (SRI) selection of securities in the portfolio. The non-financial analysis or rating carried out covers at least 
90% of the securities in the portfolio, and by taking into account the carbon intensity of the company’s activities and its level of involvement in 
the Energy Transition. 

In terms of the analysis of non-financial criteria: 

Within the Fund’s investment universe, the management company makes a certain number of exclusions defined in the prospectus. The SRI 
research team then carries out a detailed analysis of the environmental and social issues specific to each sector of activity, and also 
the governance issues. 

This study is carried out taking into account Environmental, Social and Governance elements, i.e.: – Environmental factor: direct or indirect 
impact of the issuer’s activity on the environment: climate change, natural resources, project financing, toxic waste, green products – Social 
factor: direct or indirect impact of the issuer’s activity on the 

stakeholders: employees, customers, suppliers and civil society, by reference to universal values (in particular: human rights, international labour 
standards, environmental impact, anti-corruption, human capital, supply chain, products and services, etc.) – Governance factor: all processes, 
regulations, laws and institutions influencing the way the company is managed, administered and controlled, Governance structure, Market 
behaviour. 

The SRI analysis team defines a sector-based reference for key issues (Environment, Social, Governance), by selecting the most important ESG 
issues for each sector. 

Based on the sector-based reference for key issues, an ESG score is calculated per issuer, which includes, first, the key issue scores for 
Environment and Social (E and S) and, second, scores for Governance (G) key issues. Governance issues include a fixed weighting of 30% for 
corporate governance and a variable weighting of 10% to 40% reflecting the level of risk incurred by the conduct of directors or the company. 
This level varies depending on the sectors of activity. The overall weighting of the E and S issues is then determined. 

The weighting of environmental, social and governance issues is specific to each sector of activity. Penalties may be applied to these scores, 
relating to controversies not yet included in the key issue scores. This ESG score is calculated out of 10. 

The 20% of issuers which are lagging the furthest behind in managing ESG issues (the "Under supervision" SRI category – Best In Class scores 
calculated by our SRI Division) are excluded from the investment universe. 

The ESG analysis of company practices is carried out using a dedicated proprietary tool which automates the quantitative processing of ESG 
data, combined with qualitative analysis by the SRI division (data mainly from ESG rating agencies, but also from specialised agencies). There 
is a risk that, from time to time, our approach will not be effective and that the final rating assigned to an issuer by the Management Company's 
SRI division will differ from that proposed by a third party. Furthermore, the selection of SRI UCIs external to the management company may 
generate a lack of consistency insofar as the funds selected can a priori implement different and independent ESG approaches. 

In terms of the Energy and Environmental Transition: 

The Fund pursues a strategy to promote the private issuers that are the most active in terms of the Energy Transition. 

The universe of sectors with carbon-intensive activity will be analysed based on two main criteria: the Carbon Intensity of the company's activities 
and the company's level of involvement in the Energy Transition. 

The scope studied will be that of the sectors with the most intensive greenhouse gas (GHG) emissions activity, which are most likely to act to 
significantly reduce them. Emissions of GHG, expressed in equivalent weight of CO2, are data which originate either from the companies – 
directly or via declarations made to the Carbon Disclosure Project – or from data estimated by a service provider (MSCI). 
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As a reminder, there are three categories of these emissions: Scope 1: Direct GHG emissions – Scope 2: Indirect energy emissions – Scope 3: 
Other indirect emissions. Our data cover only the two of the three scopes representing all categories of greenhouse gas emissions. Some data 
are reported but not subject to mandatory verification. 

Companies in these carbon-intensive sectors that are either high or moderate risk are excluded from the Fund's investment universe. As a result, 
the Fund may hold in its portfolio companies that emit large amounts of Greenhouse Gases, provided that they are heavily involved in the Energy 
and Environmental Transition. These companies are best positioned to generate the greatest improvement. 

The SRI analysis team will award companies a bonus based on the level of their revenue in "green" technologies. This bonus, if any, will be 
awarded at the company's "Energy Transition" level. A penalty of -4 will be awarded to companies that directly or indirectly own, in a majority 
way, "thermal" coal mines. This penalty, if any, will be awarded to the company's "Intensity of activities" and "Energy transition" levels. 

Within the limits provided for by regulations, the Fund can operate on financial futures contracts (traded on French and foreign regulated and 
organised markets and/or over-the-counter). In this context, the manager may take positions with a view to hedging against the risk associated 
with the bonds held in the portfolio – expose the Fund to an interest rate risk – hedge and/or expose the portfolio against or to the risk of distortion 
of the yield curve – hedge against any subscriptions or redemptions. The manager may use credit derivatives, notably credit default swaps 
(CDS), to hedge and/or expose the portfolio against or to the risk of difference in remuneration with one or more issuers and/or hedge against 
the risk of an issuer's defaulting. 

 SFDR – Article 9 UCI 

 LEI code: 969500B8I8H2B95Z6E71 

 Information on how the Fund's sustainable investment objective is to be achieved: 

Although the Fund does not currently have an index aligned with the sustainable investment objective, it nevertheless pursues a strategy to 
promote the most active private issuers in terms of the Energy Transition. 

The universe of sectors with carbon-intensive activity is analysed based on two main criteria: the carbon intensity of the company's activities 
and the level of its involvement in the Energy Transition. 

The scope of the companies studied in the Energy and Environment Transition analysis is that of the sectors with the most intensive 
greenhouse gas (GHG) emissions activity, which are most likely to act to significantly reduce them. The analysis will focus on the following 
sectors: Automobiles and components – basic materials – chemicals – building materials – oil and gas – utilities – "Intense" industrial sector 
corresponding to sub-sectors (ICB4): aeronautics, commercial vehicles, Containers and packaging, Defence, Delivery services, Diversified 
industries, sea and road transportation – "Intense" Travel and leisure activities", corresponding to sub-sectors (ICB4): air travel, hotels and 
travel and tourism. 

Companies in these carbon-intensive sectors that are either "high risk" or "risky", according to our analysis of involvement in the energy 
transition, are excluded from the Fund's investment universe. As a result, the Fund may hold in its portfolio companies that emit large amounts 
of Greenhouse Gases, provided that they are heavily involved in the Energy and Environmental Transition. Indeed, these companies are 
best positioned to contribute to the energy and environment transition. 

From this investment universe, the Fund will apply the following exclusions: 

A policy to fully exclude thermal-coal investments by 2030; as OFI Asset Management would like to be part of efforts towards achieving the 
objective of reducing global warming to below 2°C by 2100, as set out in the Paris Agreement, and therefore achieve GHG-emission neutrality 
by 2050, OFI Asset Management is committed to completely stopping financing coal by 2030 at the latest across all asset classes and 
geographical areas. https://www.ofi-am.fr/pdf/SRI_investment-policy_full-exclusion-of-thermal-coal-by-2030.pdf 

A policy on oil and gas; OFI Asset Management would like to gradually reduce its investments in unconventional gas and oil extraction 
companies, before fully excluding oil by 2050. https://www.ofi-am.fr/pdf/SRI_investment-policy_exclusion-oil-and-gas.pdf 

https://www.ofi-am.fr/pdf/SRI_investment-policy_full-exclusion-of-thermal-coal-by-2030.pdf
https://www.ofi-am.fr/pdf/SRI_investment-policy_exclusion-oil-and-gas.pdf
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A policy on tobacco; OFI Asset Management has adopted a policy of exiting the tobacco industry by excluding producers from all its 
investments from the first euro of turnover. 

A position on controversial weapons. The Group applies the principles established by the international conventions on the prohibition of anti-
personnel mines, cluster munitions and chemical weapons, for its own account and for the UCIs which it actively manages. 

In addition, companies which seriously or repeatedly contravene one or more of the Ten Principles of the UN Global Compact without 
providing an appropriate response or remedy are also excluded. 

In accordance with the Management Company’s rating criteria, the indicator of greenhouse gas emissions indirectly financed by 
the portfolio and its index, calculated using the “Portfolio carbon footprint” methodology, stood at 115.77 on 31/03/2022. 

 Taxonomy: 

Under Regulation (EU) 2020/852 (hereinafter the “Taxonomy Regulation”), the Fund, which aims to invest in economic activities that help to 
achieve an environmental objective, must provide some information about its investments in economic activities that may be considered 
environmentally sustainable. 

In view of the global environmental challenges and in order to deal with increasing negative trends, such as climate change, unitholders are 
informed that the Fund invests in activities that help to achieve environmental objectives of mitigating climate change and/or adapting to 
climate change, as set out by the Taxonomy Regulation. 

In order to help to achieve these objectives, it is expected that the Fund will invest in economic activities that qualify as environmentally 
sustainable under the Taxonomy Regulation, including, but not limited to, waste treatment, low-carbon electricity suppliers or low-carbon 
transport. 

The Management Company shall also ensure that the Sub-Fund’s investments help to achieve the above objectives without significantly 
jeopardising other sustainable objectives by using the EU Taxonomy Alignment Screening methodology developed by the data provider 
Vigeo, based on a three-step approach: 

 an analysis of the issuer’s activity's contribution to green activities set out in order to achieve the environmental objectives of the 
Taxonomy Regulation, in particular, in relation to mitigating climate change and adapting to climate change. This issuer analysis is made 
up of two stages: 

a)  The first stage involves identifying the activity or activities that are eligible under the sectors set out by the EU Green Taxonomy. This 
first stage sometimes includes estimates due to the greater level of detail for the EU Taxonomy than for the issuer activity reporting. 

b)  Once the eligible activities have been identified, the analysis focuses on the alignment of this contribution, in terms of revenue, using 
technical criteria. The data used are data publicly reported by issuers. These are actual data that have not been estimated, with 
guaranteed traceability. 

 

 An analysis to check that the issuer's intended activities do not significantly jeopardise the environmental objectives of the EU Taxonomy. 

 An analysis of compliance with minimum social security cover, as defined by international conventions. 

However, as of the date of the last prospectus update, the Management Company is unable to accurately calculate to what extent the Fund's 
investments are considered environmentally sustainable and are aligned with the Taxonomy Regulation. 

Nevertheless, the Management Company expects this calculation of the Fund's alignment with the Taxonomy Regulation to become more 
accurate in the coming months and for its result to be made available to unitholders very soon. 
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Risk profile 
The Fund will be mainly invested in financial instruments selected by the Management Company. These instruments will experience market 
developments and fluctuations. 

The UCITS is a UCITS classified as "bonds and other debt securities denominated in euros". Investors are therefore mainly exposed to the risks 
below, this list not being exhaustive. 

Capital risk and performance risk: 
The investor is advised that the performance of the UCITS might not conform to their objectives and that their capital might not be returned in 
full, the UCITS not benefiting from any guarantee or protection of capital invested. 

Interest rate risk: 
Because of its composition, the UCITS may be subject to an interest rate risk. This risk results from the fact that, in general, the price of debt 
securities and bonds falls when rates rise. The investor in bonds or other fixed-income securities may record negative performances as a result 
of fluctuations in interest rates. 

Credit risk: 
In the case of downgrading of private issuers (for example, of their rating by financial rating agencies), or of public issuers, or their defaulting, 
the value of private bonds may fall. The net asset value of the UCITS would then be affected by this drop. 

High Yield risk: 
This is the credit risk applied to what are known as "speculative" securities which present probabilities of default higher than those of Investment 
Grade securities. In return, they offer higher levels of return, but can, in the case of downgrading of the rating, significantly reduce the net asset 
value of the UCITS. The unrated signatures which are selected will, for the most part, come under this category in the same way and may present 
equivalent or greater risks because of their unrated nature. 

Counterparty risk: 
This is the risk associated with use by the UCITS of futures, OTC instruments and/or resorting to acquisitions and temporary purchase and sale 
of securities. These transactions concluded with one or more eligible counterparties potentially expose the UCITS to a risk of defaulting of one 
of these counterparties possibly resulting in failure to pay which will reduce the net asset value. 

Emerging markets risk: 
The conditions of functioning and supervision of the emerging markets may deviate from standards prevailing on major international markets: 
information about certain securities may be incomplete and their liquidity more reduced. Evolution in the price of these securities may therefore 
vary markedly and significantly impact the net asset value. 

Sustainability risk: 
Sustainability risks are primarily related to climate events resulting from climate change (known as physical risks), the ability of companies to 
respond to climate change (known as transition risks) and which may result in unanticipated losses affecting the mutual fund's investments and 
financial performance. Social events (inequalities, labour relations, investment in human capital, accident prevention, changes in consumer 
behaviour, etc.) or governance gaps (recurrent and significant breach of international agreements, corruption, product quality and safety and 
sales practices) can also translate into sustainability risks. 

Consequently, the investor may be exposed to the following risk: 

Equity risk: 
If the shares to which the portfolio is exposed fall, the net asset value of the fund may fall. The UCITS may also be exposed to convertible bonds; 
these may display a residual share sensitivity and experience marked fluctuations linked to changes in the prices of the underlying shares. The 
investor's attention is drawn to the fact that the net asset value of the UCITS will drop in the case of an unfavourable change. 
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METHOD CHOSEN BY THE MANAGEMENT COMPANY TO ASSESS THE GLOBAL RISK OF THE UCI 

The calculation method applied for the fund's commitment is the probability method. 

The Fund uses the probability method as a relative VaR. The Value at Risk is a statistical approach which allows global monitoring of the risk. 

The maximum leverage of the Fund, given for information only, calculated as the sum of the nominal values of the positions on financial futures 
instruments used, is 200%. However, the fund reserves the option of seeking a higher leverage level, depending on the situation of the markets. 

INFORMATION RELATIVE TO THE VAR 
 

OFI RS EURO HIGH YIELD VaR 5d 95% 
Average 0.94% 

Maximum 1.74% 
Minimum 0.69% 

CHANGE(S) MADE DURING THE FINANCIAL YEAR 

The changes made during the financial year were as follows: 

- From 1 September 2021, investors have the option of subscribing to or redeeming their IC units on request from OFI ASSET 
MANAGEMENT (directly registered units) or from SOCIETE GENERALE (by delegation by the Management Company for IC bearer and 
externally managed registered units) every valuation day up to 12:00 pm/midday on the day before the net asset value date applied. 

- From 15 October 2021, OFI EURO HIGH YIELD became an Article 9 Fund in accordance with the SFDR, and complies with the SRI 
principle by investing in securities from issuers adopting an active approach to the Energy and Environmental Transition. Its name 
changed to OFI RS EURO HIGH YIELD. 

FUTURE CHANGE(S) 
Nil. 

PROCEDURE FOR CHOOSING BROKERS 
The OFI Group has introduced a procedure for selection and assessment of market brokers, which makes it possible to select, for each category 
of financial instruments, the best market brokers and to ensure the quality of execution of orders placed on behalf of our UCIs under management. 

The management teams can send their orders directly to the market brokers selected or go through the OFI Group trading desk, OIS. 

This service provider handles the receipt and transmission of orders, followed by execution or not, to the market brokers on the following financial 
instruments: Debt securities, Capital securities, UCI units or shares, Financial contracts. 

This service provider's expertise makes it possible to separate the selection of financial instruments (which remains the responsibility of 
the Management Company) from their trading, whilst ensuring the best execution of orders. 

A multi-criteria valuation is carried out on a six-monthly basis by the OFI Group's management teams. Depending on the circumstances, it takes 
into consideration several or all of the following criteria: 
- Monitoring volumes of transactions per market broker; 
- analysis of the counterparty risk and how this develops (a distinction is made between "brokers" and "counterparties"); 
- the nature of the financial instrument, the execution price, where applicable the total cost, the speed of execution and the size of the order; 
- Escalation of operational incidents identified by managers or the Middle Office. 

At the end of this valuation, the OFI Group can reduce the volumes of orders entrusted to a market broker, or remove it temporarily or permanently 
from its list of authorised service providers. 

This valuation can be based on an analysis report provided by an independent service provider. 
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The selection of UCIs relies on a threefold analysis: 
- A quantitative analysis of the media selected; 
- An additional qualitative analysis; 
- Due diligence, which aims to validate the option of intervening on a given fund and of setting investment limits on the fund in question and 

on the corresponding management company. 

A post-investment committee meets every six months to review all authorisations given and limits consumed. 

For the execution of certain financial instruments, the Management Company resorts to commission sharing agreements (CCP or CSA), 
according to which a limited number of investment service providers: 
- provide the order execution service; 
- collect brokerage costs relating to services that assist with investment decisions; 
- pay these costs back to a third-party provider of these services. 

The objective sought is to use, as far as possible, the best service providers in each speciality (execution of orders and assistance with 
investment/disinvestment decisions). 

INTERMEDIATION FEES 
On the OFI Group website, at https://www.ofi-am.fr/pdf/best-selection-and-best-execution-policy.pdf, you will find all the measures taken to get 
to grips with the new regulatory provisions linked to the MiFID. 
In particular, the report on brokers' fees in accordance with Article 314-82 of the AMF's General Regulation can be found at the following address: 
https://www.ofi-am.fr/pdf/info-reglementaire_CR-frais-intermediation_en.pdf 

INFORMATION RELATING TO REMUNERATIONS OF THE UCITS 
As part of the process of applying UCITS Directive V 2014/91/EU of 23 July 2014, the Company has introduced a remuneration policy with the 
following characteristics: 

1) Qualitative elements 
The Company's remuneration policy has been drawn up by the OFI Group's Strategic Committee. 
The Strategic Committee is made up of representatives of the Company's shareholders. It sets remuneration policy and ensures its 
implementation. 

The Company's remuneration policy promotes sound, effective risk management, simultaneously aligns the interests of investors, of the 
Company and of the UCI managers, and seeks to reduce potential conflicts of interest between sales staff and investors. It conforms to the 
Company's economic strategy, objectives and values. 

Fixed remuneration is the employee's normal pay for the work expected, corresponding to their classification. The variable remuneration 
takes into account, in particular, the Company's result, its equity requirements and the quality of management and of the service offered to 
investors. 

Staff covered by the remuneration policy: all persons involved in risk-taking at fund or Company level: directors, managers, CIOs, 
supervisors, equivalent staff due to their variable remuneration level, sales staff. 

Assessment of performance and risks: this is carried out depending on the staff concerned. 

The performance of managers and those responsible for management is based on quantitative criteria (classification of each fund in a test 
universe) and qualitative criteria (achievement of objectives, observation of the risk management policy, compliance with internal regulations 
or external regulations, management process monitoring, contribution of risk-takers to operational risks and, in particular, sustainability risk 
for so-called Article 8 or 9 UCIs under the SFDR). 

Regarding directors, the criteria applied relate to the company's global performance (growth in operating profit, achievement of strategic 
objectives, image, reputation, etc.). 

For control functions, the criteria applied relate to operational, regulatory and reputational risks. 

https://www.ofi-am.fr/pdf/best-selection-and-best-execution-policy.pdf
https://www.ofi-am.fr/pdf/info-reglementaire_CR-frais-intermediation_en.pdf
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And lastly, the performance of sales staff is assessed based on traditional criteria, provided that these do not generate any conflicts of interest 
with unitholders: collection, changes in turnover, rate of penetration, campaign successes, new clients, etc. 

Variable remuneration budget: based on an overall budget, a proportion is allocated to risk-takers, the remainder being allocated to 
the other staff concerned. Allocation is then handled by the managers, taking into account the assessment factors described above. 

Procedure for payment and measures for adjusting remuneration: 
For those persons whose variable remuneration is less than EUR 200,000 or 30% of the fixed salary, this is paid immediately, and in its 
entirety in cash. 

For other persons, the proportion which is not paid in cash is paid in the form of part payments, thus making it possible to adjust risks between 
the various parties (UCI, managers and risk-takers): provisions indexed on a specific basket or a global basket. 
A proportion (60%) is paid immediately, of which 50% in cash and 10% in indexed part payments, the remaining 40% being paid in the form 
of part payments released in equal tranches during the following three years, without any retention period. 

Depending on changes to the quantitative and qualitative criteria in the years that follow, this allocation may be revised downwards, applying 
the malus concept. 

The update of the remuneration policy under UCITS V Directive 2014/91/EU of 23 July 2014 was approved by the Autorité des Marchés 
Financiers on 20 June 2017. In addition, the Company’s remuneration policy was brought into line with the SFDR on 10 March 2021. 

2) Quantitative elements 

Total remuneration allocated by the manager to its staff: 

During the 2021 financial year, the total amount of remunerations (including fixed and variable remunerations) paid by OFI ASSET 
MANAGEMENT to all of its staff, i.e. 212 beneficiaries (*) (permanent staff/temporary staff/managing director) on 31 December 2021, 
amounted to EUR 24,867,000. This amount is broken down as follows: 

• Total fixed remunerations paid by OFI ASSET MANAGEMENT over the 2021 financial year: EUR 18,416,000, or 74% of the total 
remunerations paid by the manager to all of its staff, were paid in the form of fixed remuneration; 

• Total variable remunerations paid by OFI ASSET MANAGEMENT over the 2021 financial year: EUR 6,451,000 (**), or 26% of the total 
remunerations allocated by the manager to all its staff, were allocated in this form. All personnel are eligible for the variable 
remuneration scheme. 

Furthermore, no carried interest was paid for the 2021 financial year. 

Out of the total remunerations (fixed and variable) paid over the course of the 2021 financial year, EUR 3,803,160 related to "Directors and 
Executives" (14 people on 31 December 2021), EUR 10,765,000 related to "Managers and Administrators" whose activities had a significant 
impact on the risk profile of the managed funds (70 people on 31 December 2021). 

(* The number of staff on 31 December 2021)  
(** 2021 bonus paid in February 2022) 
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MANAGEMENT COMMENTS 

Economic and financial backdrop for the year March 2021 – March 2022 

This period can be separated into two very different parts. 

During the first period of the financial year, from March to December 2021, the markets evolved against a backdrop of fairly vigorous economic 
recovery, a dynamic that can be explained by the post-Covid re-opening, while monetary policies were still very accommodating despite 
a significant upturn in inflation. 

As a result, the global economic recovery was strong, due, in particular, to a catch-up effect following on from the consumption and investment 
slowdowns during 2020. 

However, it was also fuelled by the monetary and budgetary policies rolled out during the Covid crisis, which helped governments to obtain 
financing at very low interest rates. 

This meant they were able to support business activity through assistance to households and companies, as well as through stimulus and 
investment packages. Nevertheless, the world is ultimately emerging from this health crisis in even more debt. However, one of the big differences 
between this situation and the 2008 financial crisis is that these deficits and public debts have been permitted and are tolerated, and budgets 
will not be tightened this time around. Conversely, an "investment” indebtedness approach seems to have been chosen for the time being. 

Global growth has been sustained as a result. It stood at around 6% in 2021. In the United States, it stood at 5.6%. The eurozone, which was 
also part of this trend, recorded growth of around 5.2%. Against this backdrop, we should note that the French economy also enjoyed a significant 
recovery, with growth of almost 7% (the final figure being 6.8%). 

The situation in China is more unusual. Admittedly, there was a strong recovery in growth of over 8% in 2021, but this momentum was somewhat 
curtailed by the two-fold effect of a wave of regulatory measures. These measures had laudable long-term objectives, but also disrupted short-
term visibility and, above all, negatively affected the real estate sector, a very important sector which accounts for almost 30% of the country’s 
GDP in total. The near-collapse of a number of major developers (the most well-known case being Evergrande) therefore had a very negative 
effect. In addition, the “zero Covid” policy led to a number of short-term lockdowns in several cities. The country’s economy has slowed down as 
a result. 

The second part of the financial year, from December 2021 to March 2022, was quite different and much more volatile in the markets. It was 
marked by the very direct announcement of a US monetary policy reversal, which announced a cycle of raising key rates for the first time since 
2018. Six to seven increases of 25bps (basis points) were thus anticipated by the markets, which led to a fairly rapid rise in bond rates, which 
regained almost 100bps in a few weeks, going from around 1.50% to 2.50%. 

But it is above all the outbreak of war in Ukraine that has left its mark on people's minds, causing a surge in commodity prices and raising the dual 
risk of even higher inflation and growth lower than expected. At the end of the period, inflation rates reached levels not seen for more than 40 
years, reaching close to 8% in the United States and 6% in the eurozone. Equity markets fell significantly during these events, but only moderately 
over the entire period. 

In these circumstances, and with the support of the Central Banks, government bond yields remained relatively low overall for the bulk of 
the financial year, before suddenly tightening up. 

In the United States, long rates have recovered nearly 100 bps, but remarkably, it is the short maturities that have tightened more in anticipation 
of a rise in US key rates. The yield curve was relatively flat at the end of the period at around 2.50%, the expected target for 12-month Fed 
Funds. 

The trend was less spectacular in the eurozone, but the yield on the German Bund, after remaining fairly stable during the first part of the year, 
also rose during the first three months of 2022, from -0.17% to nearly 0.60% at the end of the period. Within the eurozone, trends were fairly 
similar, with a slight spread widening in Italy however, for political reasons. The performance for the eurozone government bond index (EuroMTS 
Global) fell by 6.44% over the period. 

On the credit side, the gap between spreads which arose during the crisis period was completely eliminated during the first part of the year, 
before tightening somewhat in 2022 in the context of a general increase in volatility. Performances were therefore better than on government 
bonds. The Investment Grade (IG) segment fell 5.23% in Europe, the High Yield (HY) bond index dropped 2.47% in Europe and 5.68% in dollars 
in the United States. 
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Emerging market bonds displayed mixed trends, as some countries have not handled the health crisis very well, often due to a lack of logistics 
and technological sophistication, meaning that emerging currencies have largely remained quite weak. After this, the crisis in Ukraine naturally 
affected investors' appetite for this asset class, albeit ultimately to a limited extent. The damage was particularly severe for Russian sovereign 
bonds. The country has been subject to very severe financial sanctions, meaning that Russian bonds are valued at 0% because the country can 
no longer access its hard currency reserves which represent the amount of its debt. However, the index for emerging bonds denominated in 
strong currencies fell by 6.63% in dollars, while the index for debts issued in local currencies was down 9.17% in dollars. 

Within currencies, the euro fell against the dollar, going from 1.19 to almost 1.10 at the end of the period, i.e. a drop of nearly 7.5%. The US 
currency recovered thanks to an expected rise in US key rates. The RMB, the Chinese currency, was very solid against this unsettled backdrop 
and reflected the Chinese economy's resilience, as it was up almost 2% against the dollar. Emerging currencies were generally still quite weak 
and fell overall. In Europe, the pound was up by more than 3% against the euro over the financial year. 

Equity markets were particularly volatile during the first part of the year, before getting more strongly affected in 2022 by the prospect of US 
monetary tightening and the ongoing war in Ukraine. International equities were therefore up 16.3% in euros, with the S&P 500 index for American 
equities gaining 15.16% in dollars and the Euro Stoxx index gaining 2.5%. This was particularly notable on technology securities, especially in 
the US, with the sector gaining 20.90% in the United States over the period. Small-caps and mid-caps underperformed in the United States, with 
a drop of 5.8% for the Russell 2000 index. 

Emerging market equities significantly underperformed, mainly due to more complexity in terms of politics and Covid, higher inflation rates and 
less powerful central banks, incapable of providing high level support for governments. As a result, the emerging equities index posted a 
performance of -11.37% in dollars. Similarly, Chinese equities significantly underperformed, particularly as a result of the wave of regulations 
ordered by political leaders, which started to affect technology stocks in the spring. Chinese equities listed on the Chinese stock markets fell by 
14.87% in local currency terms, and equities listed in Hong Kong were down by 20.4%. 

With a problematic geopolitical situation and the return of inflation, it is worth noting the recovery for the ounce of gold, which rose by nearly 10% 
in dollar terms. 

Management 

OFI RS Euro High Yield IC Unit posted a net asset value of 111.17 on 31 March 2022, compared to 113.9 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.40%. Over the same period, the index fell by -2.52%. 

OFI RS Euro High Yield ID Unit posted a net asset value of 50.69 on 31 March 2022, compared to 53.16 on 31 March 2021, thereby bringing 
the performance over the financial year to -4.65%. Over the same period, the index fell by -2.52%. 

OFI RS Euro High Yield R Unit posted a net asset value of 105.46 on 31 March 2022, compared to 108.86 on 31 March 2021, thereby bringing 
the performance over the financial year to -3.21%. Over the same period, the index fell by -2.52%. 

OFI RS Euro High Yield GI Unit posted a net asset value of 109.33 on 31 March 2022, compared to 112.11 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.48%. Over the same period, the index fell by -2.52%. 

OFI RS Euro High Yield GR Unit posted a net asset value of 109.57 on 31 March 2022, compared to 111.92 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.1%. Over the same period, the index fell by -2.52%. 

OFI RS Euro High Yield RF Unit posted a net asset value of 107.25 on 31 March 2022, compared to 110.01 on 31 March 2021, thereby bringing 
the performance over the financial year to -2.51%. Over the same period, the index fell by -2.52%. 

Over the financial year, OFI RS Euro High Yield did not use financial futures instruments such as exchange swaps. The UCITS used other 
derivatives, such as iTraxx Xover Credit Default Swap indexes. The portfolio also used futures contracts on German interest rates in order to 
hedge against the risk of interest rate rises to which the portfolio is exposed in its bond portion. 

The OFI RS Euro High Yield financial year was marked by two very distinct market phases: phase #1 from 1 April 2021 to 1 January 2022, which 
benefited from a market that grew by 2% in the context of a post-epidemic economic recovery, and phase #2 from the beginning of February, 
which was marked by inflationary pressure and the beginning of the war in Ukraine. The market fell by 4.31% during phase #2 of the financial 
year. The 1st quarter of 2022 was consequently the worst quarterly performance in history (-4.35%) excluding the pandemic, the sovereign debt 
crisis and the financial crisis. 
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Over the course of the financial year, high-yield spreads fell by 87 basis points (bps), finishing at 419 bps, which is 4.44% down in terms of 
return. 

At the same time and in a context of high inflation, government interest rates have risen sharply: the yield on the benchmark German 10-year 
bond has jumped from -0.29% to +0.54%, and its US counterpart from 1.74% to 2.33%. 

By rating, the European High Yield sub-fund (excluding financial performances), rated BB, fell by -3.7%, the Bs dropped 0.8% while the CCCs 
grew 1.25%. The highest rated companies (BB) and those most sensitive to rising interest rates are the worst performers, while the lowest rated 
companies (CCC and B) are outperforming the market in a context of strong economic growth. 

By sector, leisure, services and retail posted the best performances with +2.57%, -0.14% and -0.15% respectively. 

Conversely, the sectors most affected by the rise in interest rates and the war in Ukraine suffered the most. Energy, real estate and utilities 
posted the worst performances, with -7.94%, -6.71% and -5.4%. 

By sensitivity to interest rates, performances were also very different. However, they were predominantly negative. Bonds with an average 
maturity of less than 5 years fell by 1.16%, while those with an average maturity of more than 5 years fell more sharply by -4.83%. Perpetual 
bonds fell even more severely (-6.84%). 

The UCITS experienced a little over EUR 9 million of calls by issuers from the following companies: Crown, International Game, Upc, Gestamp, 
But, Autodis, Grupo Antolin, Diamond, Affelou, Picard, Promotoria, and more. These calls were reinvested in other corporate debts rated below 
Investment Grade category. 

The UCITS purchased EUR 181 million of bonds (by subscribing to primary issues and/or purchasing on the secondary market) and sold EUR 140 
million of bonds over the entire financial year. 

The objectives of these purchases and sales were 1) to invest subscriptions, 2) to improve the risk return of the portfolio, 3) to carry out arbitrages. 

The main individual movements in terms of purchases were made on Signa Development (€3m), Malhe (€2.5m), and Naturgy (€2.5m) bonds. 

The main individual sales movements were made on Altice France (€2.2m), Teva (€2m) and Renault (€2m) bonds. 

Over the course of the year, the management process integrated extra-financial criteria on its Environment, Social and Governance practices. 
These ESG filters have enabled the fund to be labelled as an SRI fund and to qualify for Article 9. 
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SRI COMMENTS 

Information relating to consideration of social, environmental and governance quality issues: 

Information relating to the entity 

General approach 

OFI AM's SRI policy, available at (https://www.ofi-am.fr/en/isr), is part of its overall approach of incorporating Sustainable Development principles, 
which it actively uses in its investment management. 

Aims 

This approach is based on the conviction that issuers who incorporate Environmental, Social and Governance (ESG) issues into their strategy 
offer better long-term prospects. Consideration of ESG impacts associated with their activities allows them to identify zones of risk, but also 
development opportunities (for example, in "green" technologies). 

The aim of the introduction of this SRI policy is to better grasp the risks associated with non-financial issues, in order to improve the quality of 
the investments without diminishing performance. 

Information relating to consideration of social, environmental and governance quality issues in the investment policy 

Scope 

Scope of portfolio covered by ESG analyses at the end of March 2022 
 

 % ASSETS MANAGED % VALUED/ENTITY % VALUED / ASSET 
CLASS 

PRIVATE ISSUERS 96.00% 90.38% 94.15% 
UCI and cash 4.00% 1.10% 27.50% 
TOTAL 100.00% 91.48%  

Private issuers 

ESG analysis 

The ESG analysis is carried out by OFI Asset Management's SRI Analysis Division. 

Nature of ESG criteria taken into account 

Based on an exhaustive study of founding international texts on Sustainable Development, in particular the Global Compact, international 
regulations (OECD, WTO) and national codes of European countries, a list of "generic" issues has been drawn up by the SRI analysis team. 

https://www.ofi-am.fr/en/isr
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These issues are categorised into 10 main themes 
 

 

 
CLIMATE CHANGE 

 
NATURAL RESOURCES 

 
PROJECT FINANCE 

 
TOXIC WASTE 

 
GREEN PRODUCTS 

  

 
HUMAN CAPITAL 

 
SOCIETAL 

 
GOODS AND SERVICES 

  

 
SHAREHOLDERS 

 
BEHAVIOUR 

Reasons for choice of ESG criteria applied 

On the list of all "generic" ESG issues, 

• For each sector of activity, the Environmental and Social issues having a significant impact for this sector are selected. This selection is 
the result of an analysis of risks likely to impact the issuer's stakeholders and the issuer itself. 

• The Governance issues are identical for all sectors of activity. In fact, the good practices expected in this sector are independent from 
the nature of the activities, both in the functioning of the Board as well as in relations with minority shareholders. 

 

ISSUES 4 RISKS  

  

REFERENCE SYSTEM 
FOR KEY ISSUES 
WITH THEIR WEIGHTING  
BY SECTOR 

 

ENVIRONMENT 

SOCIAL 

GOVERNANCE 

ENVIRONMENT 

SOCIAL 

GOVERNANCE 

PRODUCTION 

REPUTATION 

LEGAL & 
REGULATORY 

LOSS OF 
OPPORTUNITY 
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Environmental criteria associated with climate change 

Criteria concerning physical risks 

 The main risks are: 
• The risks associated with rising waters and the increase in the number of natural disasters 
• The risks of drought 
• Health risks (upsurge in diseases) 

 The issues analysed, depending on the sectors of activity, are: 
• The impact of the activity on water 

o For example: for drinks producers, geographic location in zones subject to water stress, measures deployed to limit water 
consumption, results obtained, etc. 

• The impact of the activity on commodities (for example, agricultural products) 

• The incorporation of this theme into insurance products 

Criteria concerning risks associated with the low carbon transition plan 

The issues analysed, depending on the sectors of activity, are: 

 Carbon emissions from the production process 
• Exposure of the company depending on the portfolio of activities and the carbon regulation in force, according to geographic locations 

• Efforts to reduce these emissions: reduction targets, adaptation / technological developments, introduction of carbon-capture 
processes, use of energies producing fewer emissions, etc. 

• Efforts to improve the energy efficiency of production processes, but also of the supply chain, transportation of products and on use of 
products 

• Results observed 

 Upstream carbon emissions (raw materials, etc.) and downstream carbon emissions (on use of products and their recycling) 
• Exposure of the company depending on the energy intensity of its activities 
• Efforts to reduce emissions linked to raw materials, logistics and product distribution 
• Results observed 

 Development opportunities in "green" technologies 
• Renewable energies 
• Eco-design buildings 
• Technologies improving energy efficiency 
• Recycling solutions 
• Green chemistry, etc. 

Information used for the analysis 

The ESG analysis is based on several sources of information 
• Analyses originating from specialist agencies: MSCI, V.E (Moody’s ESG solutions), PROXINVEST, REPRISK 
• Analyses and data originating from various media and specialist brokers 
• Analyses carried out by OFI AM's SRI analysis team, covering ESG controversies and governance, etc. 
• Analyses originating from civil society (NGO, unions etc.) 
• Company's official communication (Annual Report, SD Report, direct contact, etc.) 
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Methodology and results of analysis 

The ESG analysis methodology is based on a sector-based approach which emphasises issues which are significant for issuers in the light of 
their activities. Issues are selected by comparison with a risk matrix which makes it possible to keep those which may have an immediate or 
deferred impact on the issuer's security. 

This analysis is translated into a rating for each issuer. The results obtained are then ranked within each ICB supersector (known as the Best in 
Class approach). Depending on their ESG performance levels, an SRI category (Socially Responsible Investment) is then allocated to each 
issuer: 

• Under supervision: issuers which have lagged behind in consideration of ESG issues, representing a minimum of 20% of issuers 
in the universe. 

The other issuers are divided up into 4 categories which are equal in terms of number of issuers: 

• Uncertain: issuers whose ESG issues are poorly managed 
• Followers: issuers whose ESG issues are averagely managed 
• Involved: issuers active in the consideration of ESG issues 
• Leaders: issuers most advanced in the consideration of ESG issues 

Results of the analysis as at 31 March 2022 

At the end of March, 94.15% of the Fund’s assets (private issuers and internal UCIs) were covered by an ESG analysis. 

The distribution by SRI category of the securities held in the portfolio was as follows: 
 

 

 

 Under supervision Uncertain Follower Involved Leader  

  UCI  Universe  

Source: OFI AM as at 31/03/2022 
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Assessment of ESG risks 

Issuers in the "Under supervision" category are regarded as "risky" in terms of ESG on account of their low level of consideration of CSR, and 
have been the subject of significant ESG controversies. 

Analyses of ESG controversies 

ESG controversies concerning issuers in the portfolio are monitored weekly by OFI AM's SRI Analysis Division. Depending on the intensity and/or 
recurrent nature of these controversies, the issuer's ESG score may be revised. 

Carbon footprint evaluation: financed emissions 

Calculation method: Total assets managed held x Company's total carbon emissions 
Company's total liabilities 

Estimate of emissions financed (as at 31/03/2022): 116.15 tonnes of CO2 equivalent 

Availability of information: 75.74% of assets managed from corporate issuers in the portfolio 
 

Carbon emissions or GHG emissions, expressed in tonnes of CO2 equivalent, are reported either by companies – directly or via declarations made to 
the Carbon Disclosure Project – or by a service provider (MSCI). 

There are three categories of these emissions (source: ADEME): 

• Direct GHG emissions (or SCOPE 1): Direct emissions from fixed or mobile installations situated within the organisational structure, i.e. emissions 
from sources owned or controlled by the organisation such as: combustion of fixed and mobile sources, industrial processes excluding 
combustion, emissions from ruminants, biogas from technical landfills, leakage of refrigerants, nitrogen fertilisation, biomass and more. 

• Indirect energy emissions (or SCOPE 2): Indirect emissions associated with the production of electricity, heat or steam imported for 
the organisation's activities 

• Other indirect emissions (or SCOPE 3): Other emissions indirectly produced by the activities of the organisation which are not included in 2 but 
which are linked to the entire value chain, such as, for example, the purchase of raw materials, services or other products, employee movements, 
upstream and downstream transportation of goods, management of waste generated by the organisation's activities, use and end of life of 
products and services sold, immobilisation of production goods and equipment, and more. 

Although it would be desirable to use the three Scopes to calculate intensities, the level of standardisation of Scope 3 is currently insufficient to allow relevant 
use in the comparison between several companies. 
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INVESTMENT ESG INFORMATION 

Information relating to consideration of social, environmental and governance quality issues in the investment policy 

Changes made following the analysis 

Integration of ESG analysis into investment policy 

This fund integrates the ESG analysis into its investment process. 
A detailed presentation of this process is available in the Transparency Code, which can be found online at https://www.ofi-am.fr/en/, by selecting 
the fund then the "Documents" tab. 

Commitment and voting strategy 

The aim of the commitment strategy is to enter into a dialogue with issuers in order to promote improved consideration of ESG issues by the 
latter and/or greater transparency around their consideration of these issues. 

This commitment is reflected globally within the Management Company, and not fund by fund. It takes material form by the establishing of a 
direct dialogue with issuers, on specific subjects or issues. This dialogue is an integral part of the SRI analysis process and is implemented 
based on the principles described in the Engagement Policy posted on the site (https://www.ofi-am.fr/pdf/ISR_politique-engagement-actionnarial- 
et-de-vote_OFI-AM.pdf).  

An annual review of measures taken is posted on the website (https://www.ofi-am.fr/pdf/ISR_rapport-engagement_uk.pdf). 

EXERCISE OF VOTING RIGHTS AT GENERAL MEETINGS 
As this Fund is a bond fund, it does not hold any equity securities and is therefore not affected. 

INFORMATION RELATIVE TO THE ESMA 

1) Temporary purchase and sale or acquisitions transactions on securities (repurchase agreements, loans and borrowing) 
This information can be found in the "Information on transparency around securities-financing transactions and re-use" section. 

2) Financial contracts (derivatives) 
Currency: No position as at 31/03/2022 
Interest rates: No position as at 31/03/2022 
Credit: Position as at 31/03/2022 

 

CREDIT Positions cleared at 31/03/2022      
Portfolios Allotment Entity Nominal Quantity Counterparty Maturity Currency 

CDS ITRAXX XOVERS37 06/27 CDS OFI RS EURO HIGH 
 

-9000000 -9000000 LCH CDS CLEAR BANQUE CENTRALE DE COMPENSATION SA 20/06/2027 EUR 

Equities – CFD: No position as at 31/03/2022 

Commodities: No position as at 31/03/2022 

INFORMATION RELATING TO TRANSPARENCY OF SECURITIES FINANCING TRANSACTIONS AND RE-USE 
Over the financial year ended on 31 March 2022, the Fund OFI RS EURO HIGH YIELD performed neither securities financing transactions nor 
total return swaps. 

https://www.ofi-am.fr/en/
https://www.ofi-am.fr/pdf/ISR_politique-engagement-actionnarial-et-de-vote_OFI-AM.pdf
https://www.ofi-am.fr/pdf/ISR_politique-engagement-actionnarial-et-de-vote_OFI-AM.pdf
https://www.ofi-am.fr/pdf/ISR_rapport-engagement_uk.pdf
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Change in net assets of the UCI (in euros) 
 

 31/03/2022 31/03/2021 
   

Net assets at the beginning of the financial year 154,055,140.36 128,902,560.34 
Subscriptions (including subscription fees retained by the UCI) 32,112,842.06 9,348,539.10 
Redemptions (after deduction of redemption fees retained by the UCI) -13,475,214.51 -8,232,011.79 
Capital gains made on deposits and financial instruments 3,848,746.91 6,205,592.44 
Capital losses made on deposits and financial instruments -2,818,099.27 -6,618,737.58 
Capital gains made on financial contracts 1,469,552.16 663,074.11 
Capital losses made on financial contracts -496,400.00 - 
Transaction costs -167,792.00 -136,338.21 
Exchange differences 140.13 -177.02 
Change in difference in estimate of deposits and financial instruments -9,686,236.77 21,004,355.32 

Difference in estimate financial year N -3,917,336.40    
Difference in estimate financial year N – 1 5,768,900.37    

Change in difference in estimate of financial contracts 39,226.11 1,079,305.00 
Difference in estimate financial year N 666,780.00    
Difference in estimate financial year N – 1 627,553.89    

Distribution for the previous financial year on net capital gains and losses - - 
Distribution for the previous financial year on result -2,135,900.00 -1,636,375.00 
Net result for the financial year before adjustment account 3,872,475.37 3,475,353.65 
Advance(s) paid during financial year on net capital gains and losses - - 
Advance(s) paid during financial year on result - - 
Other elements - - 

   
Net assets at the end of the financial year 166,618,480.55 154,055,140.36 
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Allocation by legal or economic nature 
 

Designation of securities Amount % 
   

Assets   
Bonds and similar securities 160,029,393.44 96.05 

Indexed Bonds - - 
Convertible Bonds - - 
Equity Securities - - 
Other Bonds 160,029,393.44 96.05 

Debt securities - - 
Short-term negotiable securities - - 
Medium-term negotiable securities - - 

   
Liabilities   

Purchase and sale transactions on financial instruments - - 
Shares and similar securities - - 
Bonds and similar securities - - 
Debt securities - - 
Other - - 

   
   

Off-balance sheet items   
Rate - - 
Equities - - 
Credit 9,000,000.00 5.40 
Other - - 

   

Allocation by nature of rate 
 

 Fixed rate % Variable rate % Revisable 
rate % Other % 

         
Assets         

Deposits - - - - - - - - 
Bonds and similar 
securities 127,960,574.79 76.80 32,068,818.65 19.25 - - - - 

Debt securities - - - - - - - - 
Temporary transactions 
on securities - - - - - - - - 

Financial accounts - - - - - - 1,671,991.82 1.00 
                  

Liabilities         
Temporary transactions 
on securities - - - - - - - - 

Financial accounts - - - - - - - - 
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Allocation by nature of rate (continued) 
 

 Fixed rate % Variable rate % Revisable 
rate % Other % 

         
Off-balance sheet items         

Hedging transactions - - - - - - - - 
Other transactions - - - - - - - - 

         

Allocation by residual maturity 
 

 < 3 months % [3 months – 
1 year] % [1 – 3 

years] % [3 – 5 
years] % > 5 years % 

           
Assets           

Deposits - - - - - - - - - - 
Bonds and similar 
securities - - 153,400.00 0.09 10,188,897.80 6.12 58,847,109.51 35.32 90,839,986.13 54.52 

Debt securities - - - - - - - - - - 
Temporary transactions 
on securities - - - - - - - - - - 

Financial accounts 1,671,991.82 1.00 - - - - - - - - 
                      

Liabilities           
Temporary transactions 
on securities - - - - - - - - - - 

Financial accounts - - - - - - - - - - 
                      

Off-balance sheet items           

Hedging transactions - - - - - - - - - - 

Other transactions - - - - - - - - - - 
           

Allocation by currency 
 

 USD %  %  %  % 
         

Assets         
Deposits - - - - - - - - 
Equities and similar 
securities 0.36 0.00 - - - - - - 

Bonds and similar 
securities - - - - - - - - 

Debt securities - - - - - - - - 
UCI - - - - - - - - 
Temporary transactions 
on securities - - - - - - - - 

Receivables - - - - - - - - 
Financial accounts 2,628.43 0.00 - - - - - - 
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Allocation by currency (continued) 
 

 USD %  %  %  % 
         
Liabilities         

Purchase and sale 
transactions on financial 
i t t  

- - - - - - - - 

Temporary transactions 
on securities - - - - - - - - 

Payables - - - - - - - - 
Financial accounts - - - - - - - - 

                  
Off-balance sheet items         

Hedging transactions - - - - - - - - 
Other transactions - - - - - - - - 

         

Sundry debtors and creditors 
 

 31/03/2022 
  

Receivables  
Guarantee deposit on futures contracts 1,105,191.37 
Coupons receivable 98,593.75 
Subscriptions receivable 43,259.58 
Other 2,517.93(1) 

Total receivables 1,249,562.63 
  

Payables  
Provision for fixed management fees payable -81,469.36 
Provision for variable management fees payable -73,179.65 

Total payables -154,649.01 
  

Total 1,094,913.62 

(1) Turnover fee provision reversal 

Subscriptions-redemptions 
 

  
IC unit class  

Units issued 20,050.7022 
Units redeemed 7,433.2940 

ID unit class  
Units issued 148,000.0000 
Units redeemed 10,000.0000 

GI unit class  
Units issued 46,159.0000 
Units redeemed 55,209.0000 

GR unit class  
Units issued - 
Units redeemed - 
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Subscriptions-redemptions (continued) 
 

  
R unit class  

Units issued 158,442.6562 
Units redeemed 54,593.8453 

RF unit class  
Units issued - 
Units redeemed - 

  

Commissions 
 

  
IC unit class  

Amount of subscription fees retained 0.00 
Amount of redemption fees retained 0.00 

ID unit class  
Amount of subscription fees retained 0.00 
Amount of redemption fees retained 0.00 

GI unit class  
Amount of subscription fees retained 0.00 
Amount of redemption fees retained 0.00 

GR unit class  
Amount of subscription fees retained 0.00 
Amount of redemption fees retained 0.00 

R unit class  
Amount of subscription fees retained 0.00 
Amount of redemption fees retained 0.00 

RF unit class  
Amount of subscription fees retained 0.00 
Amount of redemption fees retained 0.00 

  

Management fees 
 

  
IC unit class  

Percentage of fixed management fees 0.80 
Performance commission (variable costs) 21,464.69 
Retrocession of management fees - 

ID unit class  
Percentage of fixed management fees 0.80 
Performance commission (variable costs) 37,236.50 
Retrocession of management fees - 

GI unit class  
Percentage of fixed management fees 0.95 
Performance commission (variable costs) - 
Retrocession of management fees - 
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Management fees (continued) 
 

  
GR unit class  

Percentage of fixed management fees 0.53 
Performance commission (variable costs) - 
Retrocession of management fees - 

R unit class  
Percentage of fixed management fees 1.50 
Performance commission (variable costs) 13,540.65 
Retrocession of management fees - 

RF unit class  
Percentage of fixed management fees 0.95 
Performance commission (variable costs) 0.04 
Retrocession of management fees - 

  

Commitments received and given 
 

 
Description of guarantees received by the UCI with notably, mention of capital guarantees 

Nil 
 Other commitments received and/or given 

Nil 
 

Other information 
 

 Code Name Quantity Price Current value (in euros) 

  
 Current value of financial instruments forming the subject of temporary acquisition 

  Nil    

  
 Current value of financial instruments constituting guarantee deposits 
 Financial instruments received as guarantee and not posted on the balance sheet 

  Nil    

 Financial instruments given as guarantee and kept in their original entry 

  Nil    

  
 

Financial instruments held in the portfolio issued by entities associated with the management company 
(fund) or with the financial manager(s) (SICAV) and variable capital UCI managed by these entities 

 FR0000008997 OFI RS LIQUIDITES 423.6977 4,317.81 1,829,446.17 
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Advances on result paid in respect of financial year 
 

 Date Total amount Amount  
per unit 

Total tax  
credits 

Tax credit  
per unit 

Total advances  - - - - 

Advances on net capital gains and losses paid in respect of financial year 
 

 Date Total amount Amount per unit 

Total advances  - - 

Table showing allocation of distributable amounts relating to the result (in euros) 
 

 31/03/2022 31/03/2021 
   
IC unit class   

Sums yet to be allocated   
Carry forward - - 
Profit/loss 1,443,185.23 1,286,542.99 

Total 1,443,185.23 1,286,542.99 
   

Allocation   
Distribution - - 
Carry forward for the financial year - - 
Capitalisation 1,443,185.23 1,286,542.99 

Total 1,443,185.23 1,286,542.99 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units - - 
Distribution per unit - - 
Tax credits attached to distribution of result - - 

   
ID unit class   

Sums yet to be allocated   
Carry forward 3,399.23 433.58 
Profit/loss 2,477,513.43 2,138,613.52 

Total 2,480,912.66 2,139,047.10 
   

Allocation   
Distribution 2,474,465.00 2,135,900.00 
Carry forward for the financial year 6,447.66 3,147.10 
Capitalisation - - 

Total 2,480,912.66 2,139,047.10 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 1,860,500.0000 1,722,500.0000 
Unit distribution 1.33 1.24 
Tax credits attached to distribution of result - - 
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Table showing allocation of distributable amounts relating to the result (in euros) (continued) 
 

 31/03/2022 31/03/2021 
   

GI unit class   
Sums yet to be allocated   

Carry forward - - 
Profit/loss -450.49 26,205.72 

Total -450.49 26,205.72 
   

Allocation   
Distribution - - 
Carry forward for the financial year - - 
Capitalisation -450.49 26,205.72 

Total -450.49 26,205.72 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units - - 
Distribution per unit - - 
Tax credits attached to distribution of result - - 

   
GR unit class   

Sums yet to be allocated   
Carry forward - - 
Profit/loss 3.14 2.83 

Total 3.14 2.83 
   

Allocation   
Distribution - - 
Carry forward for the financial year - - 
Capitalisation 3.14 2.83 

Total 3.14 2.83 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units - - 
Distribution per unit - - 
Tax credits attached to distribution of result - - 

   
R unit class   

Sums yet to be allocated   
Carry forward - - 
Profit/loss 311,362.10 100,167.40 

Total 311,362.10 100,167.40 
   

Allocation   
Distribution - - 
Carry forward for the financial year - - 
Capitalisation 311,362.10 100,167.40 

Total 311,362.10 100,167.40 
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Table showing allocation of distributable amounts relating to the result (in euros) (continued) 
 

 31/03/2022 31/03/2021 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units - - 
Distribution per unit - - 
Tax credits attached to distribution of result - - 

   
RF unit class   

Sums yet to be allocated   
Carry forward - - 
Profit/loss 29.40 26.11 

Total 29.40 26.11 
   

Allocation   
Distribution - - 
Carry forward for the financial year - - 
Capitalisation 29.40 26.11 

Total 29.40 26.11 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units - - 
Distribution per unit - - 
Tax credits attached to distribution of result - - 

   

Table showing allocation of distributable sums relating to net capital gains and losses 
(in euros) 

 

 31/03/2022 31/03/2021 
   

IC unit class   
Sums yet to be allocated   

Previous net capital gains and losses not distributed 2,226,843.06 2,100,298.85 
Net capital gains and losses for the financial year 665,750.54 70,194.29 
Advances paid on net capital gains and losses for the financial year - - 

Total 2,892,593.60 2,170,493.14 
   

Allocation   
Distribution - - 
Net capital gains and losses not distributed 2,892,593.60 2,170,493.14 
Capitalisation - - 

Total 2,892,593.60 2,170,493.14 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 498,824.9741 486,207.5659 
Unit distribution - - 
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Table showing allocation of distributable sums relating to net capital gains and losses  
(in euros) (continued) 

 

 31/03/2022 31/03/2021 
   

ID unit class   
Sums yet to be allocated   

Previous net capital gains and losses not distributed 4,338,010.01 3,926,064.41 
Net capital gains and losses for the financial year 1,156,712.62 90,189.42 
Advances paid on net capital gains and losses for the financial year - - 

Total 5,494,722.63 4,016,253.83 
   

Allocation   
Distribution - - 
Net capital gains and losses not distributed 5,494,722.63 4,016,253.83 
Capitalisation - - 

Total 5,494,722.63 4,016,253.83 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 1,860,500.0000 1,722,500.0000 
Unit distribution - - 

   
GI unit class   

Sums yet to be allocated   
Previous net capital gains and losses not distributed 1.22 9,413.04 
Net capital gains and losses for the financial year 1.02 1,673.83 
Advances paid on net capital gains and losses for the financial year - - 

Total 2.24 11,086.87 
   

Allocation   
Distribution - - 
Net capital gains and losses not distributed 2.24 11,086.87 
Capitalisation - - 

Total 2.24 11,086.87 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 1.0000 9,051.0000 
Unit distribution - - 

   
GR unit class   

Sums yet to be allocated   
Previous net capital gains and losses not distributed 1.15 1.02 
Net capital gains and losses for the financial year 1.31 0.13 
Advances paid on net capital gains and losses for the financial year - - 

Total 2.46 1.15 
   

Allocation   
Distribution - - 
Net capital gains and losses not distributed 2.46 1.15 
Capitalisation - - 

Total 2.46 1.15 
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Table showing allocation of distributable sums relating to net capital gains and losses  
(in euros) (continued) 
 

 31/03/2022 31/03/2021 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 1.0000 1.0000 
Unit distribution - - 

   
R unit class   

Sums yet to be allocated   
Previous net capital gains and losses not distributed 88,099.26 66,562.12 
Net capital gains and losses for the financial year 203,399.92 -26,464.42 
Advances paid on net capital gains and losses for the financial year - - 

Total 291,499.18 40,097.70 
   

Allocation   
Distribution - - 
Net capital gains and losses not distributed 291,499.18 40,097.70 
Capitalisation - - 

Total 291,499.18 40,097.70 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 159,739.6210 55,890.8101 
Unit distribution - - 

   
RF unit class   

Sums yet to be allocated   
Previous net capital gains and losses not distributed 1.90 13.31 
Net capital gains and losses for the financial year 13.97 -11.41 
Advances paid on net capital gains and losses for the financial year - - 

Total 15.87 1.90 
   

Allocation   
Distribution - - 
Net capital gains and losses not distributed 15.87 1.90 
Capitalisation - - 

Total 15.87 1.90 
   

Information relating to shares or units conferring entitlement to distribution   
Number of shares or units 11.0000 11.0000 
Unit distribution - - 
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Table showing results and other characteristic elements of the UCI 
during the last five financial years (in euros) 
 

 31/03/2022 31/03/2021 31/03/2020 29/03/2019 29/03/2018 
      
Net assets      

in EUR 166,618,480.55 154,055,140.36 128,902,560.34 144,752,888.71 147,099,497.88 
Number of securities      

IC unit class 498,824.9741 486,207.5659 538,298.1154 539,985.5066 542,961.7741 
ID unit class 1,860,500.0000 1,722,500.0000 1,722,500.0000 1,697,500.0000 1,742,300.0000 
GI unit class 1.0000 9,051.0000 1.0000 1.0000 1.0000 
GR unit class 1.0000 1.0000 1.0000 1.0000 1.0000 
R unit class 159,739.6210 55,890.8101 5,580.7968 625.0160 1.0000 
RF unit class 11.0000 11.0000 1.0000 1.0000 1.0000 

Unit net asset value      
IC unit class in EUR 111.17 113.90 94.56 105.51 103.46 
ID unit class in EUR 50.69 53.16 44.98 51.67 52.18 
GI unit class in EUR 109.33 112.11 92.86 103.21 100.94(2) 
GR unit class in EUR 109.57 111.92 92.79 103.17 100.92(3) 
R unit class in EUR 105.46 108.86 91.00 102.50 100.85(4) 
RF unit class in EUR 107.25 110.01 91.52 101.83 99.54(5) 

Unit distribution on net  
capital gains and losses  
(including advances) 

     

IC unit class in EUR - - - - - 
ID unit class in EUR - - - - - 
GI unit class in EUR - - - - - 
GR unit class in EUR - - - - - 
R unit class in EUR - - - - - 
RF unit class in EUR - - - - - 

Unit distribution on profit/loss  
(including advances)      

IC unit class in EUR - - - - - 
ID unit class in EUR 1.33 1.24 0.95 1.50 1.52 
GI unit class in EUR - - - - - 
GR unit class in EUR - - - - - 
R unit class in EUR - - - - - 
RF unit class in EUR - - - - - 

Unit tax credit transferred 
to bearer (individuals)      

IC unit class in EUR - - - - - 
ID unit class in EUR - - - - - 
GI unit class in EUR - - - - - 
GR unit class in EUR - - - - - 
R unit class in EUR - - - - - 
RF unit class in EUR - - - - - 
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Table showing results and other characteristic elements of the UCI 
during the last five financial years (in euros) (continued) 
 

 31/03/2022 31/03/2021 31/03/2020 29/03/2019 29/03/2018 
      

Unit capitalisation      
IC unit class in EUR 2.89 2.64 1.96 3.02 2.98 
ID unit class in EUR - - - - - 
GI unit class in EUR -450.49 2.89 2.24 2.98 1.92 
GR unit class in EUR 3.14 2.83 2.20 2.98 1.90 
R unit class in EUR 1.94 1.79 0.93 2.60 1.80 
RF unit class in EUR 2.67 2.37 2.10 1.77 0.43 

      
(2) The GI unit class was created on 29 August 2017 with a nominal value of EUR 100.00. 
(3) The GR unit class was created on 29 August 2017 with a nominal value of EUR 100.00. 
(4) The R unit class was created on 29 August 2017 with a nominal value of EUR 100.00. 
(5) The RF unit class was created on 12 March 2018 with a nominal value of EUR 100.00. 
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Portfolio inventory as at 31 March 2022 
 

Designation of securities Currency Qty No. or 
nominal value Market value % Net 

Assets 
     
Deposits   - - 
Financial instruments     

Shares and similar securities   0.36 - 
Traded on a regulated or similar market   - - 
FORTUNE MANAGEMENT EUR 58,200.00 0.00 0.00 
NORTHWESTERN USD 125,000.00 0.00 0.00 
Not traded on a regulated or similar market   0.36 - 
IT GROUP USD 4,000.00 0.36 0.00 

Bonds and similar securities   160,029,393.44 96.05 
Traded on a regulated or similar market   160,029,393.44 96.05 
ABERTS FINANCE BV VAR PERPETUAL EUR 1,000,000.00 984,070.47 0.59 
ACCOR SA VAR PERP EUR 1,500,000.00 1,462,620.21 0.88 
ADEVINTA ASA 3% 15/11/2027 EUR 1,200,000.00 1,179,100.00 0.71 
AFFLELOU SAS 4.25% 19/05/2026 EUR 800,000.00 795,870.00 0.48 
ALBION FINANCING 1SARL 5.25% 15/10/2026 EUR 1,800,000.00 1,821,825.00 1.09 
ALMIRALL SA 2.125% 30/09/2026 EUR 700,000.00 674,115.07 0.40 
ANS AG 6.0% 31/07/2025 EUR 1,000,000.00 1,039,466.67 0.62 
APCOA PARKING HOLDINGS G 4.625% 15/01/2027 EUR 1,000,000.00 951,793.23 0.57 
ARENA LUX FIN SARL 1.875% 01/02/2028 EUR 800,000.00 719,905.00 0.43 
ATLANTIA SPA 4.375% 16/09/2025 EUR 1,000,000.00 1,103,172.60 0.66 
AUTOSTRADE PER L ITALIA 2.0% 04/12/2028 EUR 4,000,000.00 3,930,920.55 2.36 
AVANTOR FUNDING INC 3.875% 15/07/2028 EUR 1,000,000.00 1,014,303.47 0.61 
BCP MODULAR SERVICES 4.75% 30/11/2028 EUR 1,015,000.00 996,733.12 0.60 
BERTELSMANN SE & CO KGAA VAR 23/04/2075 EUR 1,000,000.00 1,042,638.36 0.63 
BURGER KING FRANCE SAS VAR 01/11/2026 EUR 900,000.00 906,462.50 0.54 
CAB 3.375% 01/02/2028 EUR 1,000,000.00 959,406.25 0.58 
CANPACK SA 2.375% 01/11/2027 EUR 1,000,000.00 933,093.75 0.56 
CASINO GUICHARD 5.25% 15/04/2027 EUR 1,000,000.00 879,945.83 0.53 
CASINO GUICHARD PERRACHO 6.625% 15/01/2026 EUR 500,000.00 465,269.10 0.28 
CATALEN PHARMA SOLUTION 2.375% 01/03/2028 EUR 1,000,000.00 940,977.08 0.56 
CHEPLAPHARM ARZNEIMITTEL 4.375% 15/01/2028 EUR 1,500,000.00 1,500,521.48 0.90 
CHROME BIDCO SASU 3.5% 31/05/2028 EUR 1,000,000.00 971,255.56 0.58 
CIRSA FINANCE INTER 4.5% 15/03/2027 EUR 1,000,000.00 951,600.00 0.57 
CITYCON OYJ VAR PERP EUR 1,000,000.00 938,850.30 0.56 
CONSTELLIUM NV 4.25% 15/02/2026 EUR 1,000,000.00 1,009,384.72 0.61 
CONSTELLIUM SE 3.125% 15/07/2029 EUR 750,000.00 694,543.23 0.42 
CROWN EURO HOLDINGS SA 2.875% 01/02/2026 EUR 1,500,000.00 1,532,446.88 0.92 
CTEC II GMBH 5.25% 15/02/2030 EUR 750,000.00 699,556.25 0.42 
DANA FINANCING LUX SARL 3% 15/7/2029 EUR 950,000.00 874,994.61 0.53 
DIC ASSET AG 2.25% 22/09/2026 EUR 1,000,000.00 891,858.90 0.54 
DKT FINANCE 7% 17/06/2023 EUR 1,120,000.00 1,149,910.22 0.69 
DOMETIC GROUP AB 2% 29/09/2028 EUR 1,500,000.00 1,367,769.86 0.82 
DRAX FINCO PLC 2.625% 01/11/2025 EUR 750,000.00 761,750.35 0.46 
DUFRY ONE BV 3.375% 15/04/2028 EUR 1,500,000.00 1,418,015.63 0.85 
EDREAMS ODIGEO SA 5.5% 15/07/2027 EUR 1,250,000.00 1,234,215.28 0.74 
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Portfolio inventory as at 31 March 2022 (continued) 
 

Designation of securities Currency Qty No. or 
nominal value Market value % Net 

Assets 
     

ELECTRICITE DE FRANCE SA VAR PERP EUR 2,200,000.00 2,068,060.27 1.24 
ELECTRICITE DE FRANCE SA VAR PERPETUAL EUR 1,200,000.00 1,122,330.41 0.67 
ELIOR PARTICIPATION 3.75% 15/07/2026 EUR 1,800,000.00 1,658,850.66 1.00 
ELIS SA 1.75% 11/04/2024 EUR 900,000.00 920,847.95 0.55 
ELM FOR FIRMENICH INTERN VAR PERP EUR 800,000.00 827,586.85 0.50 
ENEL SPA VAR 24/11/2081 EUR 1,100,000.00 1,132,574.32 0.68 
ENERGIAS DE PORTUGAL SA VAR 20/07/2080 EUR 1,000,000.00 969,916.44 0.58 
ENERGIZER GAMMA ACQ BV 3.5% 30/06/2029 EUR 1,500,000.00 1,345,070.83 0.81 
EUROFINS SCIENTIFIC SE PERP EUR 1,000,000.00 1,006,543.84 0.60 
FAURECIA 2.75% 15/02/2027 EUR 800,000.00 741,632.18 0.45 
FAURECIA 3.75% 15/06/2028 EUR 2,000,000.00 1,906,908.33 1.14 
FONCIA MANAGEMENT SASU 3.375% 31/03/2028 EUR 1,000,000.00 943,769.86 0.57 
GETLINK SE 3.5% 30/10/2025 EUR 1,200,000.00 1,238,651.51 0.74 
GOLDSTORY SAS 5.375% 01/03/2026 EUR 800,000.00 807,701.67 0.48 
GRIFOLS ESCROW ISSUER 3.875% 15/10/2028 EUR 2,200,000.00 2,140,308.19 1.28 
GRUENENTHAL GMBH 3.625% 15/11/2026 EUR 800,000.00 806,717.22 0.48 
GRUENENTHAL GMBH 4.125% 15/05/2028 EUR 700,000.00 694,227.13 0.42 
GRUPO ANTOLIN IRAUSA SA 3.5% 30/04/2028 EUR 1,100,000.00 913,424.81 0.55 
GUALA CLOSURES S 3.25% 15/06/2028 EUR 800,000.00 729,872.22 0.44 
HOUSE OF FINANCE NV THE 4.375% 15/07/2026 EUR 1,600,000.00 1,587,841.11 0.95 
HP PELZER HOLDING GMBH 4.125% 01/04/2024 EUR 1,000,000.00 913,943.75 0.55 
IHO VERWALTUNGS GMBH PIK 3.875% 15/05/2027 EUR 1,000,000.00 981,161.81 0.59 
ILIAD HOLDING SAS 5.125% 15/10/2026 EUR 2,250,000.00 2,331,195.02 1.40 
ILIAD HOLDING SAS 5.625% 15/10/2028 EUR 1,000,000.00 1,024,770.74 0.62 
INDUSTRIA MACCHINE AUTOMATICHE IMA SPA 3.75% 15/01/2028 EUR 1,200,000.00 1,137,875.00 0.68 
INFINEON TECHNOLOGIES AG VAR PERPETUAL EUR 1,000,000.00 1,005,397.95 0.60 
INFRASTRUTTURE WIRELESS 1.625% 21/10/2028 EUR 1,500,000.00 1,415,918.84 0.85 
INTERNATIONAL GAME TECH 3.5% 15/06/2026 EUR 1,000,000.00 1,020,297.22 0.61 
INTL DESIGN GROUP 6.5% 15/11/2025 EUR 1,400,000.00 1,449,976.11 0.87 
IPD 3 BV 5.5% 01/12/2025 EUR 1,000,000.00 1,021,036.26 0.61 
IQVIA INC 1.75% 15/03/2026 EUR 500,000.00 489,761.81 0.29 
IQVIA INC 2.875% 15/06/2028 EUR 1,500,000.00 1,462,507.29 0.88 
KAPLA HOLDING SAS TF 3.375% 15/12/2026 EUR 1,500,000.00 1,455,328.13 0.87 
LA POSTE SA VAR PERP 31/12/2099 EUR 1,000,000.00 992,965.07 0.60 
LORCA TELECOM BONDCO 4% 18/09/2027 EUR 1,600,000.00 1,548,177.78 0.93 
LOXAM SAS 5.75% 15/07/2027 EUR 2,000,000.00 1,995,419.44 1.20 
MAHLE GMBH 2.375% 14/05/2028 EUR 1,000,000.00 878,147.26 0.53 
MASARIA INVESTMENTS SAU 5.00% 15/09/2024 EUR 800,000.00 805,671.11 0.48 
MOBILUX FINANCE 4.25% 15/07/2028 EUR 1,100,000.00 1,034,412.35 0.62 
NASSA TOPCO AS 2.875% 06/04/2024 EUR 2,000,000.00 2,025,018.06 1.22 
NATURGY 2.374% PERPETUAL EUR 1,500,000.00 1,386,602.47 0.83 
NH HOTEL GROUP SA 4% 02/07/2026 EUR 1,300,000.00 1,283,835.47 0.77 
NIDDA BONDCO GMBH 7.25% 30/09/2025 EUR 1,500,000.00 1,431,908.33 0.86 
NOKIA OYJ 2% 11/03/2026 EUR 1,500,000.00 1,500,472.60 0.90 
Ol EUROPEAN GROUP BV 2.875% 15/02/2025 EUR 1,500,000.00 1,480,669.79 0.89 
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Portfolio inventory as at 31 March 2022 (continued) 
 

Designation of securities Currency Qty No. or 
nominal value Market value % Net 

Assets 
     

OLYMPUS WTR US HLDG CORP 3.875% 01/10/2028 EUR 250,000.00 228,629.62 0.14 
ORANGE SA VAR PERP EUR 1,100,000.00 1,135,567.67 0.68 
ORANO SA 3.375% 23/04/2026 EUR 2,100,000.00 2,228,085.62 1.34 
PAPREC HOLDING S 3.5% 01/07/2028 EUR 1,500,000.00 1,437,612.50 0.86 
PAPREC HOLDING SA 4% 31/03/2025 EUR 600,000.00 606,940.00 0.36 
PARTS EUROPE SA 6.5% 16/07/2025 EUR 500,000.00 524,381.94 0.31 
PCF GMBH 4.75% 15/04/2026 EUR 750,000.00 739,648.96 0.44 
PICARD BONDCO 5.375% 01/07/2027 EUR 1,800,000.00 1,737,673.75 1.04 
PLT VII FINANCE SARL 4.625% 05/01/2026 EUR 500,000.00 500,774.65 0.30 
PRIMO WATER HLDGS INCORPORATION 3.875% 31/10/2028 EUR 1,400,000.00 1,330,806.94 0.80 
PROMONTORIA HOLDING 6.375% 01/03/2027 EUR 1,000,000.00 990,039.58 0.59 
RALLYE SA 4.371% 23/01/2023DEFAULTED EUR 1,000,000.00 153,400.00 0.09 
RALLYE SA DEFAULTED 31/12/2049 EUR 1,000,000.00 164,700.00 0.10 
RENAULT SA 2.375% 25/05/2026 EUR 1,500,000.00 1,449,797.26 0.87 
RENAULT SA 2.5% 01/04/2028 EUR 800,000.00 717,924.38 0.43 
REPSOL INTL FINANCE VAR PERP EUR 1,500,000.00 1,427,685.62 0.86 
REXEL SA 2.125% 15/12/2028 EUR 2,250,000.00 2,149,425.00 1.29 
ROLLS ROYCE PLC 1.625% 09/05/2028 EUR 1,000,000.00 902,991.78 0.54 
ROSSINI SARL 6.75% 30/10/2025 EUR 1,000,000.00 1,056,575.00 0.63 
ROSSINI SARL VAR 30/10/2025 EUR 1,500,000.00 1,501,333.33 0.90 
RUBIS TERMINAL INFRA SAS 5.625% 15/05/2025 EUR 1,400,000.00 1,470,215.80 0.88 
SAIPEM FINANCE INTL BV 3.375% 15/07/2026 EUR 1,750,000.00 1,622,982.36 0.97 
SAMHALLSBYGGNADSBOLAGET VAR PERP EUR 500,000.00 424,605.14 0.25 
SAMHALLSBYGGNADSBOLAGET VAR PERPRTUAL EUR 1,000,000.00 881,870.85 0.53 
SAPPI PAPIER HOLDING GMBH 3.625% 15/03/2028 EUR 1,800,000.00 1,717,763.75 1.03 
SAZKA GROUP AS 3.875% 15/02/2027 EUR 1,000,000.00 971,074.31 0.58 
SCHAEFFLER AG 3.375% 12/10/2028 EUR 1,000,000.00 998,589.04 0.60 
SHIBA BIDCO SPA 4.5% 31/10/2028 EUR 750,000.00 737,731.85 0.44 
SIG COMBIBLOC PURCHASER 2.125% 18/06/2025 EUR 500,000.00 504,274.31 0.30 
SIG PLC 5.25% 30/11/2026 EUR 1,000,000.00 994,233.33 0.60 
SOFTBANK GROUP CORP 5% 15/04/2028 EUR 1,500,000.00 1,464,708.33 0.88 
SOLVAY FINANCE TV PERPETUAL EUR 800,000.00 849,723.29 0.51 
SOLVAY FINANCE VAR PERPETUAL EUR 500,000.00 546,671.16 0.33 
SOLVAY SA VAR PERPETUAL EUR 1,000,000.00 943,160.27 0.57 
SPIE SA 2.625% 18/06/2026 EUR 300,000.00 304,936.85 0.18 
STANDARD INDUSTRIES INC 2.25% 21/11/2026 EUR 1,000,000.00 947,660.27 0.57 
SUMMER BC HOLDCO B SARL 5.75% 31/10/2026 EUR 1,100,000.00 1,146,636.94 0.69 
SYNTHOMER PLC 3.875% 01/07/2025 EUR 1,500,000.00 1,522,215.63 0.91 
TECHEM VERWAL TUNGSGESELL 2% 15/07/2025 EUR 600,000.00 581,633.33 0.35 
TELE COLUMBUS AG 3.875% 02/05/2025 EUR 1,000,000.00 948,368.75 0.57 
TELECOM ITALIA SPA 3% 30/9/2025 EUR 1,000,000.00 1,011,387.67 0.61 
TELEFONICA EUROPE BV VAR PERP EUR 1,000,000.00 1,031,595.89 0.62 
TELEFONICA EUROPE BV VAR PERP EUR 1,900,000.00 1,939,225.89 1.16 
TELEFONICA EUROPE BV VAR PERPETUAL EUR 1,000,000.00 894,879.89 0.54 
TELITA FIN 7.75% 24/01/2033 EUR 1,000,000.00 1,167,763.01 0.70 
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Portfolio inventory as at 31 March 2022 (continued) 
 

Designation of securities Currency Qty No. or 
nominal value Market value % Net 

Assets 
     

TEREOS FIN GROUP 7.5% 30/10/2025 EUR 1,500,000.00 1,609,025.00 0.97 
TEREOS FINANCE GRP I 4.75% 30/04/2027 EUR 700,000.00 684,341.10 0.41 
THYSSENKRUPP AG 2.875% 22/02/2024 EUR 1,500,000.00 1,506,344.18 0.90 
TIM SPA 4% 11/04/2024 EUR 1,300,000.00 1,386,492.74 0.83 
TRIVIUM PACKAGING FIN 3.75% 15/08/2026 EUR 1,100,000.00 1,086,474.58 0.65 
TUI CRUISES GMBH 6.50% 15/05/2026 EUR 800,000.00 780,637.78 0.47 
UNIBAIL RODAMCO SE VAR PERP EUR 1,500,000.00 1,489,609.93 0.89 
UNITED GROUP BV 5.25% 01/02/2030 EUR 1,250,000.00 1,188,179.79 0.71 
VALEO SA 1% 03/08/2028 EUR 900,000.00 791,626.44 0.48 
VALLOUREC SA 8.5% 30/06/2026 EUR 1,400,000.00 1,491,003.89 0.89 
VERTICAL HOLDCO GMBH 6.625% 15/07/2028 EUR 750,000.00 675,444.06 0.41 
VERTICAL MIDCO GMBH 4.375% 15/07/2027 EUR 750,000.00 749,885.74 0.45 
VODAFONE GROUP PLC VAR 03/01/2079 EUR 1,300,000.00 1,322,267.40 0.79 
VODAFONE GROUP PLC VAR 27/08/2080 EUR 2,000,000.00 1,873,364.38 1.12 
WIENERBERGER AG 2.75% 04/06/2025 EUR 500,000.00 526,552.05 0.32 
WINTERSHALL DEA FIN 2BV VAR PERP EUR 1,500,000.00 1,347,240.95 0.81 
WP/AP TELECOM HOLDINGS 5.5% 15/01/2030 EUR 500,000.00 479,334.93 0.29 
Not traded on a regulated or similar market   - - 
PEGASUS SATELLITE 01/03/2007DEFAULTED USD 1,250,000.00 0.00 0.00 

Debt securities   - - 
Traded on a regulated market or similar   - - 

Transferable debt securities   - - 
Other debt securities   - - 

Not traded on a regulated or similar market   - - 
Undertakings for collective investment   3,822,181.31 2.29 

General purpose UCITS and AIFs aimed at non-professionals 
and equivalents in other countries   3,822,181.31 2.29 

ISHARES EURO HIGH YIELD CORP BOND UCITS ETF EUR 20,633.00 1,992,735.14 1.20 
OFI RS LIQUIDITES EUR 423.6977 1,829,446.17 1.10 
Other Funds aimed at non-professionals and equivalents  
in other Member States of the European Union   - - 
General purpose professional funds and equivalents in other Member 
States of the European Union and listed securitisation vehicles   - - 

Other professional investment funds and equivalents in other Member 
States of the European Union and unlisted securitisation vehicles   - - 

Other non-European vehicles   - - 
Temporary transactions on securities   - - 

Receivables representative of securities under repurchase agreements   - - 
Receivables representative of securities lent   - - 
Securities borrowed   - - 
Securities given under a repurchase agreement   - - 
Payables representative of securities given under a repurchase agreement   - - 
Payables representative of securities borrowed   - - 
Other temporary transactions   - - 

Purchase and sale transactions on financial instruments   - - 
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Portfolio inventory as at 31 March 2022 (continued) 
 

Designation of securities Currency Qty No. or 
nominal value Market value % Net 

Assets 
     

Financial contracts   - - 
Transactions on a regulated or similar market   -666,780.00 -0.40 
EUR margin call EUR -666,780.00 -666,780.00 -0.40 
Other transactions   666,780.00 0.40 
CDX ITRAXX37 06/27 EUR 9,000,000.00 666,780.00 0.40 

Other financial instruments   - - 
     

Receivables   1,249,562.63 0.75 
Payables   -154,649.01 -0.09 
Financial accounts   1,671,991.82 1.00 

     
NET ASSETS   166,618,480.55 100.00 
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AUDITOR'S REPORT  
ON THE ANNUAL ACCOUNTS 

Financial year ended on 31 March 2022 

To the unitholders, 

OPINION 

In fulfilment of the mission which was entrusted to us by the management company, we have carried 
out an audit of the annual accounts of the OFI RS EURO HIGH YIELD undertaking for collective 
investment, constituted as a mutual fund, relating to the financial year ended 31 March 2022, as 
appended to this report. 

We certify that the annual accounts are, in the light of French accounting rules and principles, due and 
proper and sincere, and give a faithful image of the result of the operations in the past financial year, 
and of the financial situation and assets of the fund at the end of that financial year. 

BASIS OF THE OPINION 

AUDIT REFERENCE SYSTEM 

We have carried out our audit in accordance with the rules of professional practice applicable in France. 
We consider that the elements which we have gathered are sufficient and appropriate in order to form 
our opinion. 

The responsibilities incumbent upon us under these standards are set out in the section of this report 
entitled "Responsibilities of the statutory auditor relating to the audit of the annual accounts". 

http://www.groupe-aplitec.com/
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INDEPENDENCE 

We carried out our audit mission in compliance with the rules of independence provided for in the 
Commercial Code and in the code of ethics of the statutory auditors' profession, over the period from 
the date of the start of the financial year to the date of issue of our report. 

JUSTIFICATION OF ASSESSMENTS 

The global crisis related to the COVID-19 pandemic is creating specific circumstances for the preparation 
and audit of the accounts for this financial year. This crisis and the exceptional measures taken in the 
context of the health emergency are resulting in multiple consequences for companies, particularly on 
their business and financing, and also in heightened uncertainties about their prospects for the future. 
Some of these measures, such as travel restrictions and remote working, have also had an impact on 
the internal management of companies and on procedures for implementing audits. 

It is against this complex and changing backdrop that, in application of the provisions of Article L. 823-
9 and R. 823-7 of the French Commercial Code relating to the explanation for our assessments, we 
would like to bring to your attention the following assessments which, according to our professional 
judgement, were the most significant for the audit of the annual accounts for the financial year. 

These assessments provided fall within the framework of the audit of annual financial statements 
considered overall and drawn up under the conditions described above, and the formation of our 
opinion set out above. We are not expressing any opinion on elements of these annual accounts taken 
in isolation. 

The financial instruments in the portfolio are valued according to the methods described in the fund 
regulations and in the appendix. We verified the correct application of these methods and the 
appropriateness of the accounting principles applied, in particular as regards the financial instruments 
held in the portfolio, and the overall presentation of the accounts with regard to the chart of accounts 
for variable-capital undertakings for collective investment. 

VERIFICATION OF THE MANAGEMENT REPORT PREPARED BY THE MANAGEMENT 
COMPANY 

In accordance with the rules of professional practice applicable in France, we also carried out the 
specific checks provided for by law. 

We do not have any observations to make regarding the accuracy or consistency with the annual 
accounts of the information given in the management report prepared by the fund's management 
company. Regarding the events that have occurred and the elements known after the closing date of 
the accounts relating to the effects of the Covid-19 crisis, a communication has been included in the 
management report. 
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RESPONSIBILITIES OF THE MANAGEMENT COMPANY RELATING TO 
THE ANNUAL ACCOUNTS 

It is for the management company to draw up annual accounts presenting an honest image in 
accordance with French accounting rules and principles, and to implement the internal controls it 
deems necessary for the preparation of annual accounts not containing any significant anomalies, 
whether these originate from fraud or error. 

On drawing up annual accounts, it is for the management company to assess the capacity of the mutual 
fund to continue operation, to present in these accounts, where applicable, the necessary information 
relating to continuity of operation and to apply the going concern principle, except where it is envisaged 
to liquidate the mutual fund or cease its activity. 

The annual accounts were drawn up by the management company. 

RESPONSIBILITIES OF THE AUDITOR RELATING TO THE AUDIT OF THE ANNUAL 
ACCOUNTS 

It is our responsibility to prepare a report on the annual accounts. Our objective is to obtain reasonable 
assurance that the annual accounts, taken as a whole, do not contain any significant anomalies. 
Reasonable assurance corresponds to a high level of assurance without, however, guaranteeing that an 
audit carried out in accordance with professional standards systematically makes it possible to detect 
any significant anomaly. Anomalies may originate from fraud or error and are deemed significant when 
it can be reasonably expected that they might, taken individually or jointly, influence the economic 
decisions which the users of the accounts take, based on said anomalies. 

As specified in Article L.823-10-1 of the French Commercial Code, our mission of certification of 
accounts does not consist of guaranteeing the viability or quality of the management of your mutual 
fund. 

In the context of an audit carried out in accordance with the professional standards applicable in France, 
the statutory auditor exercises professional judgement throughout this audit. 

Moreover: 

• they identify and assess the risks that the annual accounts contain significant anomalies, whether 
these are the result of fraud or error, define and implement audit procedures to deal with these 
risks, and gather the information they deem sufficient and appropriate in order to support their 
opinion. The risk of non-detection of a significant anomaly resulting from fraud is higher than the 
risk of a significant anomaly resulting from an error, as fraud can entail collusion, falsification, 
deliberate omissions, false declarations or diversion of internal control; 

• they take note of the relevant internal control for the audit, so as to define appropriate audit 
procedures in the circumstances, and not with a view to expressing an opinion on the 
effectiveness of the internal control; 

• they assess the appropriateness of the accounting methods applied and the reasonableness of 
the accounting estimates made by the management company, as well as the information 
concerning these provided in the annual accounts; 
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• they assess the appropriate nature of the application by the management company of the 
accounting agreement on continuity of operation and, depending on the information gathered, 
the existence or not of significant uncertainty relating to events or circumstances likely to call 
into question the capacity of the fund to continue operation. This assessment is based on the 
information gathered up to the day of the report, it being reiterated, however, that subsequent 
circumstances or events might jeopardise continuity of operations. If they conclude the existence 
of significant uncertainty, they draw the attention of readers of their report to the information 
provided in the annual accounts on the subject of this uncertainty or, if this information is not 
provided or is not relevant, they prepare certification with reservations or refuse to certify the 
accounts; 

• they assess the overall presentation of the annual accounts and assess whether the annual 
accounts reflect the underlying operations and events in such a way as to provide a faithful 
image. 

Issued in Paris, on 16 June 2022  
The Auditor  
APLITEC, represented by 

 

Bruno DECHANCÉ 

hesnau_v
Tampon 



ADDITIONAL INFORMATION FOR INVESTORS IN THE FEDERAL REPUBLIC OF GERMANY 
 
This supplement contains additional information for investors in the Federal Republic of Germany regarding " OFI RS EURO HIGH 
YIELD " (the “Fund”"). The supplement is an integral part of and should be read in conjunction with the Fund’s Prospectus dated 
"March 2022" (the "Prospectus") approved by the Autorité des marches financiers ("AMF"). Unless otherwise stated, all terms 
defined in this supplement have the same meaning as in the Prospectus.  
 
The Fund is registered with the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht, 
BaFin)  for distribution in Germany: 
OFI RS EURO HIGH YIELD 
 
 
In accordance with Article 93(1) of Directive 2009/65/EC, find hereafter information on the facilities to perform the tasks referred to 
in Article 92(1) of this Directive: 
 

- Process subscriptions, repurchase and redemption orders and make other payments to unit-holders relating to 
the units of the UCITS 
 

Subscriptions, repurchase and redemption orders can be addressed to OLDENBURGISCHE LANDESBANK AG by its 
clients and will be transferred and settled via OLDENBURGISCHE LANDESBANK AG and /or its agents in co-operation 
with the UCITS’s Transfer Agent / Depositary Bank, subject to applicable legal requirements and prerequisites.   

 
On request Payments relating to the units of the UCITS can and will be transferred and settled via OLDENBURGISCHE 
LANDESBANK AG and/or its agents in co-operation with the Transfer Agent /Depositary Bank of the UCITS 
 

- Provide investors with information on how orders can be made and how repurchase and redemption proceeds 
are paid  
 
Information on how orders can be made and how repurchase and redemption proceeds are paid can be obtained from 
OLDENBURGISCHE LANDESBANK AG. 
 

- Facilitate the handling of information and access to procedures and arrangements referred to in Article 15 of 
Directive 2009/65/EC relating to investors’ exercise of their rights 
 
Information can be obtained from OLDENBURGISCHE LANDESBANK AG. 
 

- Make the information and documents required pursuant to Chapter IX of Directive 2009/65/EC available to 
investors 
Information can be obtained from OLDENBURGISCHE LANDESBANK AG. 

 

The latest issue, sale, repurchase or redemption price of the units is available at the registered office of the Fund, and 
at the registered office of the Facility; on request also via email to the Facility  / OLDENBURGISCHE LANDESBANK AG 
(financial.institutions@olb.de) 

  

mailto:financial.institutions@olb.de


OLDENBURGISCHE LANDESBANK AG is the German Paying and Information Agent / Facility according to Art 92 (1) lit a)-f ) 
Directive 2009/65/EC. 

 

Contact information 
  
Address  OLDENBURGISCHE LANDESBANK AG 

Stau 15/17 
26122 Oldenburg  
Germany 
  

E-mail  kaj.ulrich.meys@olb.de; financial.institutions@olb.de; 

Phone Number  +49 69 756193 19 

 
Taxation 

Please note that taxation under German law may materially differ from the tax situation set out in this Prospectus. Unitholders and 
interested persons should consult their tax advisor on the taxes due on their unitholdings. 

  
2) Contact point for the transmission of the invoice or for the communication of any applicable regulatory fee or 

charges  
Entity : OFI ASSET MANAGEMENT 
Address for correspondence: 20-22 Rue Vernier – 75017 PARIS - FRANCE 
Telephone number: 01 40 68 17 17 

Email address: ndepasse@ofi-am.fr; asopyte@ofi-am.fr; 

Information and Documents 

For unit-holders resident in Germany, the following documents are available for inspection in hard copy, free of charge and upon 
request at the German Paying and Information Agent: 

• Prospectus 
• Key Investor Information Documents 
• Articles of Incorporation 
• The latest annual report, and the most recent semi-annual report, if published thereafter 
• Custody and Administration Agreements 
• Paying Agency Agreement 

 
Any other information to the Shareholders will be sent to the Shareholders by post. The issue, redemption and conversion prices 
of shares will be published on the website: www.ofi-am.fr. Additionally,  communications to investors in Germany will be published 
in a durable medium, further to the requirements of Article 167 of the German Investment Code in the following cases: suspension 
of the redemption of the shares, termination of the management of the fund or its liquidation, any amendments to the Articles of 
Incorporation which are inconstant with the previous investment principles, which affect material investor rights or which relate to 
remuneration and reimbursement of expenses that may be paid or made out of the asset pool, merger of the fund with one or more 
other funds and the change of the fund into a feeder fund or the modification of a master fund. 

 

mailto:kaj.ulrich.meys@olb.de
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