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DRAFT MANAGEMENT REPORT FROM THE BOARBCIPRS
FOR THE OFI FINANCIAL INVESTMENT SICAV

Ladies and gentlemen,

We have called this General Meeting, in accordance with the law and the Articles of Association, to repaatiivityalurogmpany
the financial year ended on 31 Decemban@®d 8ubmit the results for your approval.

The OFI FINANCIAL INVESTMENT SICAYV, created on 16 September 2019, is madeundsofvisix dBifirent management
strategies which represent the core areas of expertise of OFI ASSET MANAGEMENT:

I v I P

OFIFINANCIAL INVESTMERS EURO EQUITY

OFI FINANCIAL INVESTMIRTEURO EQUITY SMART BETA

OFI FINANCIAL INVESTMIRSTEURO CREDIT SHORT TERM

OFI FINANCIAL INVESTMIRNTEURO INVESTMENT GRADE CLIMATE CHANGE
OFI FINANCIAL INVESTMIRNTEUROPEAN CONVIBRE BOND

OFI FINANCIAL INVESTMENRECIOUS METALS

This is the first financial year for the SICAV, which was created on 16 September 2019.

The 2019 consolidated accounts for the OFI FINANCIAL INVESTMENT SICAV are presented below.

The management repod the annual accounts for each of #mdsltwill then be presented.

Please note that the SICAVfusuals are created through mabgerption operations on existing UCIs, so the accounts will be prese
for the 2019 financial year, butoalgee financial yeat:N2e018

A

The OFI FINANCIAL INVESTMRSTEURO EQUITY -fwtd was established through the rabsgeption of the OFI RS
EURO EQUITY mutual fund.

The OFI FINANCIAL INVESTMRSTEURO EQUITY SMART BET#Amslwvas establishebtigh the mergdasorption
of the OFI RS EURO EQUITY SMART BETA mutual fund.

The OFI FINANCIAL INVESTMBRNTEURO CREDIT SHORT TERMmlLivas established through the ralesgeption
of the OFI RS EURO CREDIT SHORT TERM mutual fund.

The OFI FINAMCI INVESTMENRS EURO INVESTMENT GRADE CLIMATE CHANGEveab established through
themergeabsorption of the OFI RS EURO INVESTMENT GRADE CLIMATE CHANGE SICAV.

The OFI FINANCIAL INVESTMESIEUROPEAN CONVERTIBLE BONDdsuias establishedulyh the mergeysorption
ofthe OFI RS EUROPEAN CONVERTIBLE BOND SICAV.

The OFI FINANCIAL INVESTMERECIOUS METALS-fsutd was established through the ralbsgeption of the OFI
PRECIOUS METALS mutual fund.
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Aggregated balance sheet as at 31 December 2019 (in euros)

AGGREGATED BALANCE SHEET ASSETS

31/12/2019

N-1(0)

Net fixed assets
Deposits
Financial instruments
Shares and similar securities
Traded on a regulated or similar market
Not traded on a regulated or similar market
Bonds and similar securities
Traded on a regulated or similar market
Not traded on a regulated or similar market
Debt securities
Traded on a regulated market or similar
Transferable debt securities
Other debt securities
Not traded on a regulated or similar market
Mutual funds

General purpose UCITS and AlFs aimegmatfessionals
andequivalents in other countries

Other Funds aimed atrarfiessionals and equivalents in other Men
States of the European Union

General purpose professional funds and equivalents in other Men
Stateof the European Union and listed securitisation vehicles

Other professional investment funds and equivalents in other Mer
Stateof the European Union and unlisted séioaritishicles

Other no&uropean vehicles
Temporary transactions on securities
Receivables representative of securities under repurchase agreet
Receivables representative of securities lent
Securities borrowed
Securities given under a repurchase agreement
Other temporary transactions
Financial contracts
Transactions on a regulated or similar market
Other transactions
Other financial instruments
Receivables
Foreign exchange forward transactions
Others
Financial accounts
Liguicassets

1,870,991,255.

652,916,255.1
652,916,255.1
663,371,011.2
663,371,011.2
421,205,200.C
421,205,200.C
421,205,200.C

107,578,997.¢
107,578,997.¢

25,919,791.1
58,190.0(
25,861,601.1
65,275,948.2
57,875,406.7
7,400,541.4
42,581,540.4
42,581,540.4

1,503,731,844.¢

599,529,532.¢
599,529,532.¢
676,545,824.c
676,545,824.2
135,100,800.C
135,100,800.C
135,100,800.C

81,599,687.1
81,599,687.1

10,956,000.6
1,892,660.0
9,063,340.6
104,811,425.5
43,717,261.2
61,094,164.2
40,623,019.1
40,623,019.1

Total assets

1,978,848,744..

1,649,166,289.!

(1) The SICAV's sfimds ended the previous financial years on different dates.
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Aggregated balance sheet as at 31 December 280§

AGGREGATED BALANCE SHEET LIABILITIES

31/12/2019

N-1(0)

Equity
Capital
Previous net capital gains and losses not distributed (a)
Carry forward (a)
Netcapital gains and losses for the financial year (a, b)
Result for the financial year (a, b)
Equity total
(= Amount representative of net assets)
Financial instruments
Purchase and sale transactions on financial instruments
Temporary transactions on securities
Payables representative of securities given under a repurchase a
Payablesepresentative of securities borrowed
Other temporary transactions
Financial contracts
Transactions on a regulated or similar market
Other transactions
Payables
Foreign exchange forward transactions
Others
Financial accounts
Current bank credit facilities
Borrowing

1,681,948,504.¢
93,557,672.1
15,315.3!
104,931,320.7
17,434,568.3
1,897,887,381.

317,192.1.

317,192.1!
58,190.0(
259,002.1!
80,124,169.5
57,695,138.9
22,429,030.5
520,001.0°
520,001.0°

1,463,924,343..
65,788,736.2
27,718.8¢
-10,976,176.4
22,263,516.8
1,541,028,138.

394,510.0

394,510.0
394,510.0
107,626,136.5
43,743,674.9
63,882,461.4
117,504.3i
117,504.3i

Totalliabilities

1,978,848,744.:

1,649,166,289.!

(a)Including accrual accounts
(b)Minus advances paid in respect of financial year

(1)The SICAV's sfimds ended the previous financial years on different dates.
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Aggregateaff-balance sheet (in euros)

N1

HEDGING TRANSACTIONS

Commitments on regulated or similar markets
RATES
SALE FUTUREEURO BUND
SALE FUTUREEURGSCHATZ
OTC commitments
Other commitments

OTHER TRANSACTIONS

Commitments on regulated or similar markets
EQUITIES
PURCHASEOPTIONEQUITY AND INDEX OPTIONS
OTC commitments
CREDIT
SALE CREDIT DERIVATIVEDS
OTHER
PURCHASESWAR COMMODITY SWAPS
Other commitments

139,956,895.
139,956,895.

4,579,120.(
135,377,775.

16,321,895.
16,321,895.
16,321,895.
250,166,144,
54,000,000.!
54,000,000.!
196,166,144.
196,166,144.

(1) The SICAV's sfimds ended the previous financial years on different dates.
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Aggregated profit and loss account (in euros)

Income orfinancial transactions
Income on deposits and financial accounts
Income on shares and similar securities
Income on bonds and similar securities
Income on defecurities

Income on acquisitions and temporary purchase and sale of securiti

Income on financial contracts
Other financial income
Total (1)

Expenses on financial transactions

Expenses on acquisitions and temporary purchase and sale of secu

Expenses on financial contracts
Expenses on financial receivables
Other financial expenses

Total (I1)

Result on financial transactionsl|

Other income (ll1)

Management fees and allocations to amortisation (1V)

Net result for financial year (L.-2%4) (-1 + lIF1V)

Adjustment of income for financial year (V)

Advances on result paid in respect of financial year (VI)

Result (I + 1IFIV +V-VI)

(1) TheSICAV's sdiinds ended the previous financial years on different dates.

OFI FINANCIAL INVESTMENT
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N1

1,308.87
17,632,969.4
15,498,120.8

3,338.5(C

33,135,737.7

5,925.8¢

110,483.5i

116,409.4.

33,019,328.2

9,635,880.7

23,383,447.5

-1,119,930.6

22,263,516.8




NOTES TO THE ANNUAL ACCOUNTS

The method adopted for aggregating the accounts
The annual accounts were aggregated by adding together the itemsfilad e@blersutyere no disposals, as none offthedsub
were holding units in othefisudis.

The currency adopted for aggregating thefisnts
The aggregated annual accounts are presented in euros.

The list of subunds as at 31 December 2019

OFI FINANEL INVESTMENRS EURO EQUITY
Accounting currency: EUR
Exchange rates used for the aggregating accounts: 1.0000

OFI FINANCIAL INVESTMERE EURO EQUITY SMART BETA
Accounting currency: EUR
Exchange rates used for the aggregating accounts: 1.0000

OFIFINANCIAL INVESTMERS EURO CREDIT SHORT TERM
Accounting currency: EUR
Exchange rates used for the aggregating accounts: 1.0000

OFI FINANCIAL INVESTMERE EURO INVESTMENT GRADE CLIMATE CHANGE
Accounting currency: EUR
Exchange rates used for the gafgng accounts: 1.0000

OFI FINANCIAL INVESTMERE EUROPEAN CONVERTIBLE BOND
Accounting currency: EUR
Exchange rates used for the aggregating accounts: 1.0000

OFI FINANCIAL INVESTMHMNRECIOUS METALS
Accounting currency: EUR
Exchange rates used femtjgregating accounts: 1.0000

List of subfunds opened and closed during the financial year
None.

Valuation methods for asset, liability andbalince sheet items
Please review the accounting rules and methods fofigath sub
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MANAGEMENT DIRECTION

Shares of eurozone countries.

The Sulrund is eligible for the SSP.

The objective of the uhd is to achieve, in the long term, outperformance in relation to the Euro Stoxfina@ciasiogterim
byadopting an SRI approach. However, fRenBisobjective is not to reproduce, in one way or anotlteemanegeffthis index.
Itmakes investments based on criteria which can result in significant discrepancies in relation to the behaveasimehthis inds
incompanies are made according to weightings which do not depend on the relatiiecomiggmyin the index.

The performance of the-Buid may be compared to the performance of the Euro Stoxx 50 share index. It is calculated on
ofreinvested dividends.

The Euro Stoxx 50 index is made up of the 50 largesicuid oagstdlisations in the eurozone. A certain number of details (descri
prices, historical data, charts, etc.) about this index are available in the (financial) press and on céesifvapestalistomgebs

The Sulrund uses an approach based notably offirmmal analysis of the companies making up its benchmark, which m
itpossible to determine the weightings of the securities in the portfolio. This approacanagablés pheject values and their
expected yields over the long term.

A minimum 60% of the assets of OFI FINANCIAL INVERSMENRIO EQUITY are exposed in eurozone shares or similar (an
securities making up the Euro Stoxx 50) but also upnina408&kion securities making up the Euro Stoxx, whilst having 90% of tl
assets permanently invested in shares of companies with their registered offices in a Member State of the European Union.

Concomitantly with the financial analysis, the managereats his study with the analysisfiofanoial criteria in order to favour
a"Socially Responsible Investment" (SRI) selection of companies in the portfolio.

The SRI research team carries out a detailed analysis of the environmental esxcseifad teseach sector of activity, and
ofgovernance issues.

This study is carried out taking into account Environmental, Social and Governance elements, namely:

A The Environmental dimension: direct or indirect impact of the issuer's activity on the environment: climesewricasge, nat
project financing, toxic waste, green products;

A The Social dimension: direct or indirect impact of the issuen'stadatityders: employees, customers, suppliers and civil soci
byreference to universal values (notably: human rights, international work standards, environmental impatippret@htion of cor

A The Governance dimension: processes as a whole, regulations, laws and institutions influencing the way tlie compa
administered and controlled.

Depending on the management company's analysis, the Environmental, Social and GovemamwestigsteardsS of risk which
may have significant financial impacts on the issuers and therefore on their sustainability. Furthermore, Sastemabio incl
development issues in their growth strategy create opportunities whichtreintebo@rtic development. To this end, the ESC
analysis complements and enriches the traditional financial analysis.

The SRI analysis team defines als&staol reference of the key issues (Environmental, Social, Governance listed abaadhselectin
sector of activity the most important ESG issues for this sector. An ESG score is calculated per ishzsedsiatetbacsefitokey
issues which includes the key issue scores for Environment and Social (E and S) and sco(€s fayGssgeaance
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Governance issues include a fixed weighting of 30% for corporate govearéaine aredghting of 10% to 40% reflecting the leve
ofrisk incurred by the conduct of directors and the company. This level varies depending on the sectors of activity.

The overall weighting of the E and S issues is then determined. The wemiriegtaf, social and governance issues is specifi
toeach sector of activity. This ESG score is calculated out of 10.

These scores may be subject to any penalties linked to controversies not yet included in the ratings of kayusEsies an
orpenalties awarded by the analyst responsible for the sector in the event of divergence on the assessmeriingfsaageaag. by the

For OFI FINANCIAL INVESTMERS EURO EQUITY, the eligible investment universe is established by restésting col
withthelowest SRI Scores (Best In Class Scores calculated by our SRI Division) of the Euro Stoxx index, known
asthe"investment universe").

Description of universe analysed (300 companies)

In the Best In Class approach, within eagltserianies are ranked according to their SRI Score.

Each SRI category covers 20% of companies in the ICB2 sector (that is, its main sector according to then|Beustnyn@tlssifica
the ICB).

The eligible investment universe is defined hygetkeludivestment universe of companies with the SRI "Under Supervision" ca
i.e.20% of companies with the lowest rating in terms of SRI criteria.

The Sulrund adheres to the AFG Eurosif Transparency Code for SRI UCls open to the ptubliswadaitabid lsis Code
describes in detail the-fireancial analysis method, along with the SRI selection process applied.

Within the limits provided for by regulations,-Flo@dSoan operate on futures instisirfieaded on French and foreign regulated
andorganised markets and/ortbeeounter).

The SulfFund can operate on futures contracts traded on French and foreign regulated #exketster. duethis context,
themanager may take positiothsawiew to hedging the portfolio against and or exposing it to shares, securities and similar
andindices, to take advantage of market variations or to attain the management objective.

The SulfFund may in particular, operate on futuregscanttaaptions (sale, purchase, in or out of the currency) concerning the
Stoxx 50 index. Moreover, the manager may take positions with a view to hedging the portfolio against lagmatemisdd. foreign exc

Exposure of the portfolio is not idtemte greater than 100%.

Through the S#oind OFI FINANCIAL INVESTMESIEURO EQUITY, the holder is mainly exposed to the following risks:

Equity and market risk
A minimum of 60% of theFfual is exposed to equities. iiidhieets fall, the net asset value of then@utwill fall.

Discretionary risk
The discretionary management style applied td-thed Saibased on the selection of securities. There is a risk-fhatdhsilbnbt

be invested at all times ondbkegerforming markets. The performance ofRiedSuly therefore be below the management objecti
In addition, the Slabnd may have a negative performance.

Capital loss risk
The investor is advised that his capital is not guaranteed andenagt therefiurned to him.

Counterparty risk
This is risk linked to the use by tHeuBdkof future financial instruments, over the counter. These transactions concluded with on

eligible counterparties potentially exposeRoedta risk ane of these counterparties defaulting and possibly resulting in failure to f
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Secondary risks:

Interest rate risk
Part of the portfolio may be invested in interest rates. If interest rates rise, trodatte iof/dsted in fixed rates may fall and cause
the net asset value of theFsural to fall.

Foreign exchange risk
This is the risk of foreign currency variation affecting the value of the stocks-Reltoby HeeilBrdstor's attention is wravenfact
that the net asset value of thé-Gudb will drop in the event of an unfavourable change to the rate of currencies other than the eul

METHOD CHOSEN BY THE MANAGEMENT COMPANY TO ASSESS THE GLOBAL RISK OF THE UCI
The method appliedcidculation of the global risk is the commitment method.

CHANGE(S) MADE DURING THE FINANCIAL YEAR

The changes made over the financial year were as follows:

A In a context of streamlining its range of UCIs but also as part of its international HABRHFMBANBGEMENT has decided
torefocus its range of SICAVs on its core expertise. In addition, on 16 September 2019, OFI ASSET MANAGEMENT laur
subfund, OFI FINANCIAL INVESTMENT.

As OFI RS EURO EQUITY is one of these core areasepftlegmarpisoval of the Autorité des Marchés Financiers was obtai
onl8 June 2019 to merge it into the OFI FINANCIAL INVEREMENIO EQUITY Huind of our SICAV, OFl FINANCIAL
INVESTMENT.

The OFI FINANCIAL INVESTMESIEURO EQUITY -Bubd waspecially created to absorb the OFI RS EURO EQUITY mutual fi

It was named OFI FINANCIAL INVESTRENMURO EQUITY and retained the same characteristics as the OFI RS EURO E
mutual fund. Its shares retained the same ISIN codes and the sae getfarmiaits of the OFI RS EURO EQUITY mutual func

No changes were made to the management strategy, risk/return profile or management fees.

In order to help to ensure that the SICAV an#utsdSudan operate smoothly, a decision was alsoppaite foj@int depositary,
SOCIETE GENERALE, and a joint Statutory Auditor, PRICEWATERHOUSECOOPERS AUDIT.

Previously, the Auditor of OFI RS EURO EQUITY was APLITEC while its depositary was already SOCIETE GENERALE.
The mergeabsorption operation was bagethe net asset values of 13 September 2019 and took effect on 16 Septembel
Thelast net asset value of the OFI RS EURO EQUITY mutual fund on which subscriptions or redemptions could have beel
the net asset value of 10 SeptembelA80d 9esult, the absorbed mutual fund suspended subscriptions and redemptions of
asfrom 10 September 2019 at 12:01 pm.

A As from 2 October 2019, evolution of governance issues in the analysis of ESG criteria.

FUTURE CHANGE(S)
None.
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PROCEDURE FOR CHOOSING BROKERS

The OFI Group has introduced a procedure for selection and assessment of market brokers, which makesadt passible to
category of financial instruments, the bestnoiteest and to ensure the quality of execution of orders placed on behalf of our
under management.

The management teams can send their orders directly to the market brokers selected or go through the OBlISroup trading de

This service provith@ndles the receipt and transmission of orders, followed by execution or not, to the market brokers on t
financial instruments: Debt securities, Capital securities, Shares or UCI Shares, Financial contracts.

This service provider's expertgeanit possible to separate the selection of financial instruments (which remains the resy
oftheManagement Company) from their trading, whilst ensuring the best execution of orders.

A multcriteria valuation is carried out omeosikly ks by the OFI Group's management teams. Depending on the circumsta
ittakes into consideration several or all of the following criteria:

- Monitoring volumes of transactions per market broker;

- Analysis of the counterparty risk and how this dedistipsitan is made between "brokers" and "counterparties”);

- The nature of the financial instrument, the execution price, where applicable the total cost, the speed akexkttigiordand the si
- Feedback of operational incidents detected by the managers or the Middle Office.

At the end of this valuationOfe Group can reduce the volumes of orders entrusted to a market broker or withdraw it te
orpermanently from its list of authorised service providers.

This valuation can be based on an analysis report provided by an independent service provider.

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 itivestmeninliquitstoon
andon the corresponding management company.

A postnvestment committee meets every six months to review all authorisations given and limits consumed.

For the execution of certain financial instruments, the Management Compéssjamsskarangy agreements (CCP or CSA), accordin
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 tioirgparty provider of these services.

The objective sought is to use, as far as possible, the best service providers in each speciality (executisistaricerders ¢
withinvestment/disinvestment decisions).

BROKERAGE FEE

On the website of the GFdup, abttps://www.alin.fr/informatiereglementairegou will find all the measures taken to get to grip:
withthe new regulatory provisions linked to the MiFID.

The following adseeatures in particular, the report on brokers' fees in accordance w2 Afttble BI's General Regulation:
https://www -@fin.fr/pdf/ifeglementair€Rfraisintermediation.pdf
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INFORMATION RELATING TO REMUNERATIONS OF THE UCITS

In accordance with the application of Directive 2014/91/EU of 23 July 2014 (known as UCITS V), the Companyrarsiicinoduce
policy witlhé following characteristics:

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 shareleldarerdti@etpolicy and ensures
itsimplementation.

The Company's remuneration policy promotes sound, effective risk management, simultaneously aligns thefihe@mstgpahinvestor
and of the UCI managers, and seeks to reduce potestiafl iodefist between sales personnel and investimsné to the Company's
economic strategy, objectives and values.

Fixed remuneration is the employee's normal pay for the work expected, corresponding to their qualificatibontakeismeoremunt
account, in particular, the Company's results, its equity requirements and the quality of management atwlitheesemsgce offered

Staff affected by the remuneration pobdlypersons involved inteking in terms of the fundseo€timpany: directors, managers,
CIO, control function managers, personnel who are comparable due to their level of variable remuneration, and sales personr

Assessment of performance and righis is carried out depending on the personnel concerned.

The performance of managers and those responsible for management is based on quantitative criteria (classifieatest of eac
universe) and qualitative criteria (achievement of objectives, observation of the risk management policteroaimelganagong
or external regulations, management process monitoring, contritalk#ra tof ogkrational risks).

Regarding directors, the criteria applied relate to the company's global performance (growth in operatingfpstftiegahievern
objectives, image, reputation, etc.).
For the control functions, the criteria applied relate to the operational, regulatory and reputational risks.

And lastly, the performance of sales personnel is assessed based on traditiortddcthatidhgyodd not generate any conflicts
ofinterest with the unitholders: collection, growth in turnover, rate of penetration, campaign successes, new customers, etc.

Variable remuneration budgbased on an overall budget, a proportion is abiociat¢akérs, the remainder being allocated
totheother personnel concerned. Allocation is then handled by the managers, taking into account the assessmébotéctors des

Payment procedures and measures for adjusting remuneration:

For those pmons whose variable remuneration is less than EUR 200,000 or 30% of the fixed salary, this is paid immediate
entirety in cash.

For other persons, the proportion which is not paid in cash is paid in the form of part paymentsitiesonaalirsg rigks between
the various parties (UCI, managers ga#laisk part payments indexed on a specified basket or a global basket.

A proportion (60%) is paid immediately, of which 50% in cash and 10% -paiymexds, taet remaidiQéo being paid in the form
of partpayments 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 allecatiowmayrde eppsying
the malus concept.

The update of the remuneration policy under Directive 2014/91/EU of 23 July 2014 (known as UCITS V) was validatéd by the
des Marchés Financiers on 20 June 2017.
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Quantitative elements

Total remunerations allocated by the manager to their staff:

During the 2018 financial year, the total amount of remunerations (including fixed and variable remuneratretefedefdrred ar
allocated by OFI ASSET MANAGERIBN TS personnel, 2&8 beneficiaries (()ermanent staff/temporary staff/managing director
on31 December 2018, amountedR23,945,10 his amount is broken down as follows:

1 Total fixed remunerations allocated by OFI ASSET MANAGEMENT over the 201&UiR4rg;B31&82, or 78.64%
ofthetotal remunerations allocated by the manager to all its personnel, were allocated in the form of fixed remuneratic

1 Total differechd nordiffered variable remunerations allocated by OFI ASSET MANAGEMENT over the 2018 finar
EURS5,114,000 (**), or 21.36%he total remunerations allocated by the manager to all its staff, were allocated in tt
Allpersonnel are ellgifor the variable remuneration scheme.

Furthermore, no carried interest was paid for the 2018 financial year.
Out of the total remunerations (fixed and variable, deferrediefamcedjonllocated over the course of the 2018 financial ye

EUR4,617,00 related to "Directors and Executii@speopleon 31 December 201BYR10,804,000elated to "Managers
andAdministrators" whose activities had a significant impact on the risk profile of the Thgreg@e fudtiecember 2018).

(* The nutwer of staff on 31 December 2018)
(** 2018 bonus paid in March 2019)
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MANAGEMENT COMMENTS

The 2019 financial and stock market year is coming to an end. It was very positivetoakfatit amhtirasted with the last quarter
0f2018, which was characterised by violent consolidation phases.

The major trigger for this bounceladinked to the drastic change in monetary policy by the US Federal Reserve (Fed). The in
"normalisation" phase conducted in 2018 ended sharply at the beginning of 2019 once it became quite cleamtlyatvéise globs
heading towards$aérly pronounced slowdown.

The economic situation then gradually improved.

There were very negative expectations during the first part of the year, followedskyethgentat8ins. In one year, global growth
ofclose to 4% fell to 3%. Howeweayinow stabilise. Indeed, the deterioration in statistics and leading indicators seems to be d
and the International Monetary Fund (IMF) anticipates growth of +3.4% for 2020.

The US economy has not been easy to interpret, illustratatgpththhebas typified the markets since the summer.

On the one hand, it is showingcyld®' signs, with a marked slowdown in industry. Companies have indeed been severely
bythedrop in confidence of their managers, who are only makirggtenegits in the context of a trade war and international tensi
At the same time, consumption has held up well. This can be explained by the historically low unemploypesitivateffectithe fir
of the fall in interest rates which basrbplace for a year now, and which also shores up the property market. There is therefo
ofrecession in the coming months, even though the economy is fairly "fragile”. Growth will therefore be arounil 218% in 20:
toaround 1:8% next year, according to the IMF's most recent estimates.

In the short term, China must adapt to the tougher trade stance the United States has adopted, which eoligehisatitead to
ofglobal production chains. This will therefore Vegjgfallgn the country's growth, with its growth potential also diminishing
theeffect of natural ageing and overcapacities which still exist in industrial sectors and state enterprisesll Batesftiaé growtl
naturally decrease over thefewxtears, and as the country develops and moves towards an economy with a greater emphasis
and consumption. Growth will therefore be under 6% in 2020. The IMF forecasts a rate of 5.8%.

In the eurozone, Germany is slowing down more thas Ereemdt of the structure of its economy, which is more industrial and
more affected by the slowdown in international trade. The step needed to encourage it to opt for fiscalystiotuestakérprobal
ortaken as a last resort, despitgpfe sources of pressure including from France, which is lobbying the country tedalench a Iz
investment plan. But Germany is not in recession as its growth is forecast to be 1.2% in 2020, meaning that amergency m
necessary, espalty since consumption is holding up well. This is also the case in France, which is much less susceptible to
in global trade. French growth should logically be a little better, at 1.3%. Growth of slightly more thantiéceimzomected fc
asawhole, but Brexit is a very considerable hazard which will have an adverse effect in the event of a hard exit.

The Central Banks have already noted this macrostabilisation.

The Chair of the US Federal Reserve, Jerome Powell, has alwaysndesifrime pragmatic and -tidgtendent”, meaning that
heintends to adapt his policy to economic developments. Against this backdrop, the Fed cut its key rates bytBfckafisgoints (
in 2019, bringing the main key monetary rate to 1.75%.

At the European Central Bank (ECB), Mario Draghi laid the groundwork before leaving his post. We must accust
tothecommunication of its new President, Christine Lagarde. She entered her post at a sensitive point in time when the
washeavily criticised for creating a negative interest rate environment which robs savers of their returns, quigmdesubling
thedrop in returns, which should encourage more consumption, in actual fact reinforces the savintésratmtexiditioens life
insurance companies and banks. The new President took up her post without making any decisions, insteatbationdngthersel
an indepth analysis of the purpose and scope of the ECB's indicators.

Interest rates

The stet of the financial year was directly affected by the Fed's change of direction. Rates fell back again. igd thieecBdraf the p
10year yield was, for the first time ever, firmly in negative territedy2@bheaalying reached lowealf/-0.70% during September
2019. In the United States, the Y&l dreasury Note returns fell spectacularly throughoutvinedelypéhiod, falling in just under
ayear from a high of almost 3.25% in October 2018 to almost 1.92% at iharesidl gktire iaving reached a low of around 1.509
inSeptember 2019. As a result, the markets realised that rates were going to stay low for a long time.
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At the same time, "peripheral" debts benefited from this envicomrmreges aind a relative lack of budgetary discipline, includi
thehighly controversial Italian government debts, which hayeaeatesXfall, from a high of 3.8% in October 2018 to 1.4% at the
of the period.

In these circumstances, crediadpralso dropped from January 2019 onwards, in the wake of the new Fed measures and tf
recovery of the bond markets in a context where investors facing an unprecedented period of negative imegrést retiesaere loo

Under these cotiolis, performances on the bond markets proved surprisingly positive. The eurozone government bond index:
the Investment Grade (IG) bond index rose by over 7%, aNitddhglsegment rose by around 10% in the eurozone and by ne
12% (in USD) in the United States.

Emerging bonds noticeably recovered against this backdrop of low interest rates and flows moved back tovbaaisitigs asse
attractive returns. In the end, strong currency debt indices experiencedygi@fthooendlael period, while local currency debt indice
rose by nearly 15% in euros.

Convertible bonds also displayed two different phases in their performance and were significantly up irtlteufiopecintheand of
by 710% according to thaex.

On currencies, the dollar gained almost 4% against the euro. The RMB, the Chinese currency, a potentidbiseuneegofgnstabi
currencies, was quite weak (defence measures taken by the Chinese authorities to counter tladlingSalradst \286) afjainst
thedollar over the period.

In Europe, the pound regained ground after the parliamentary elections in December, which gave the ConseayatityeaPdrty a c
the markets a certain visibility: the pound ended thenyestr4%b.al

Equity markets experienced a significant upturn from the beginning of 2019. At the same time as this turngrpafidyin US r
theindices very quickly regained all the ground lost in Q4 2018 from May to June onwards. Then ensu¢idraEriag®f hesi
ofthemany macroeconomic and geopolitical uncertainties, before another phase of acceleration at the end of the year as
newsmproved.

Finally, 2019 turned out to be the best year overall for almost 20 years:

American equitiesedy 31% in USD (S&P 500 Index, including dividends). The index was stimulated by growth stocks. Gener
cyclical stocks broadly underperformed, which was the case for the majority of the markets. European ecuntiesitbllowed
peformances of between 25% and 30% according to the index (+30.45% for the CAC 40). For practically eveigwianté in the
noting the difference between the defensive values and cyclical values that are sensitive to the rise in interest rates.

Emerging markets were also up sharply by more than 20% over the period, with a special mention for localuGtiiB&se) equitie
and Brazilian equities (almost 30%), but also with high price volatility.

Finally, in terms of commodities, the pedobyayuld stood out, posting an increase of 17% over the financial year. Oil inc
bynearly 35%, primarily for reasons linked to the geopolitical context.

The HFR Global Index representing alternative management rose by almost 5% (hedgedsrsetisée)tomhbut disappointing
inthe general context and illustrates the struggle managers are facing to increase value against this backdrop.

Main contributions to the performance of the Euro Stoxx 50 over the financial year:

Positivecontributions Negative contributions
ASML Nokia
LVMH Telefonica
SAP Orange

OFI FINANCIAL INVESTMERS EURO EQUITY is a sustainable developntemdSudthe notions of sustainable development
andgrowth seek to reconcile ecoraeuglopment, social equity and environmental protection. Complying with these criteria
thelongevity of companies and should, in the long term, have a positive impact in terms of economic performaase. Inforr
areseveral specialisimgtagencies and the internal teamfofaraial analysts.
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The Sulfrund has an investment universe corresponding to the members of the Euro Stoxx, i.e. a field of approximiaitsty 300 s
keeping the Euro Stoxké&tchmark, net dividends reinvested.

The Sulirund exercises the voting rights attached to the securities that it holds in ordefinarmisbissmes at general meetings
oflisted companies. In addition to its votes-Fum&phrticipatesha tnitiatives of the SICAV Phitrust Active Investors France (form
Proxy Active Investors), in which it holds shares. This SICAV is an initiative UCITS for the improvement agegovéstedhce of
companies. Its aim is to encourage CAC 4@ieniopapply favourable strategies in the interests of everyone, by establishing a c
with companies and through its votes and initiatives at shareholders' general meetings (filing of resolutions).

Many of the market transactions carried othediriagcial year resulted from the quarterly updates to the ESG categories for cor
in the investment universe being taken into account. Therefore, complete sales of Vinci, LVMH and Suez fsstudtits duri
oftheyear and of Linde,dpsSanofi and Deutsche Post securities during the second half of the year occurred after these isst
the"Under monitoring" category, as well as Daimler (penalties for diesel and downgrading of governance) and BS@&H (hum
and gowmance diminishing).

Furthermore, as it was removed from the Euro Stoxx 50 composition at the end of September, Unibail Rodanectiitl, was sc
while Caixa Bank and Worldline securities were sold due to their low weigitingliankizeSabk of catalysts.

New positions were initiated on Capgemini and SEB in Q2 and on Neste during the following quarter. SEB thasGfigtdgexpose
market potential (particularly {pedetrated for small household appliances), was atepalitygon a number of markets and enjoyed
significant differentiation through innovation and expected organic growth of at least 5% for 2019. Nessstivasrrbetbasiéhlg po
and enjoyed significant pricing power, growth opportuniteeand pagtiel and a beneficial IMO 2020 regulation (reduced hari
emissions in sea transport). Furthermore, Beiersdorf (resilient business, a strong brand and the recent sowuisitisumof Coj
creams) and Puma (sustained growth, repaosittorspgrt and improved margins) have integrate&fuhd'Sabsets. Brenntag also
became part of the net assets during the previous quarter: the company provides resilient business withngead prgapicts in
and external growth, makiposiible to provide-8% increase in operating profit. Brenntag is a world leader in chemicals (distri
ina highly fragmented market, with a lowirt@pisale model and a qigdlity balance sheet. Finally, there was further investme
inOrpea securities (organic growth boosted by international growth and upscaling, meaning that margins can alsalbe incre
estate is in city centres ("prime location"). The group's growthl€&ndbadtt &ganic, half external growth)pddtmé&n beds
expected per year.

Finally, there were partial fakiitgs on Teleperformance, Gerresheimer, DSM, Michelin and Puma convictions and the ove
totheinsurance sector was adjusted through a reduction on Munich Re, whildKgatiXisbahdvere settled (upside potential
andsmaller catalysts).

From a tactical point of view, some units in the iShare CoreSBurackenawere purchased during teemmter market downturns
at 3,370 points and 3,310 points and sold at the end of the quarter at close to 3,500 points.

For three years, the Subd has complied with the specifications of the government&Ridabeint companies, and therefore
funds, benefit from this label, and undertake in particular to define objectives, illustrated by calculatthoatsredastembe in
ofthe environment, social policy and governance of financed commeanigsh&sralicators selected relate to the proportion of won
and independent members on boards of directors and the amount of carbon emissions financed. The SRI labgl theref
toreinforced transparency of SRI Funds and is reguddeg.cont

In the light of its SRI profile, th&Bubwas on average, over the year, made up of more than 60% leader or involved compan
are companies considered among the most active in considering ESG issues in their respective sestprojotienitotekethi
approximately 33% on average. THeauSdldid not retain any "under monitoring" securities, a category which makes up 24% or
in the Euro Stoxx 50.

In respect of the unit D coupon, OFI FINANCIAL INVES3MBRO EQUIT Yribsited a unit amount of EUR 1.15 on 15 May 2019.
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Main contributions to the performance of the portfolio over the fiscal year:

Positive contributions Negative contributions
ASML Nokia
Teleperformance Seb
SchneideElectric Telefonica
Performance
OFI Financial InvestnieRS Euro Equity
C share D share R share RF share N-D share EIC EUR share|
NAV as at 31/12/20] G410 7. u78. 4 089.6| U89.31 w112. 0$89. 1¢
NAV as at 31/12/20] G136 . 098.0 ual112. ua113. a$139. ut112. 8
Performance (*) 26.58% | 26.58% (*) |  26.02% 27.22% | 27.89% (*) 26.58%
including coupons ' ' ' ) ' )
The net assets in the portfolio stood at 0U382.10 millior

Over the same period, theFsumio's benchmark, the Euro Stoxx 50 Reinvested Net Dividends index, rose by 28.20% to 7,949.64

The portfolio ended 2019 with a substantial increase in its net asset value, but with a lag on the Euron&iuyxdo@, whish is
overall market underexposure and the very strong performance by large market capitalisations, which arésuaskestepresented i

Looking more closely, the household goods and personal care sector were the focal peinnfierpesfirafahce within paper

securities due to the loss of earnings as a result of the underweighting on LVMH and poor performances by ietérnel and
(published results were below expectations). Throughout the year, LVMH publignadedgdsusingss turnover figures and then
announced the takeover of Tiffany for $16.2 billion at the end of the quarter. It is worth noting that L\Mékisnotassiiied)'as

bythe irhouse SRI analyst team. The group has been hit bgr afncombroversies recently: suspected tax evasion and fra
byitsFoundation, and improper working conditions in the group's supply chain, particularly in Romania. It shoeld be no
textilesector companies have also been caught upointrthuersy relating to working conditions. However, portfolio positions \
chemicals (DSinviction) and industrial goods and services (Teleperformance conviction) partially offset the sources of under

As at 31 December 2019, the ratpasfuge to the shares market stood at 95.63%.
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SRI COMMENTS

Information relating to social, environmental and governance quality issues (Art. 173 of-Q@®vaz0ilte energy transition
and Decree no. 2041850 of 29 December 201

Information relating to the entity

General approach

OFI AM's SRI policy, available on the Wetsiterww.afim.fr/isr_la _recherche ISR[phjFrench], is part of the glmioakedure
forintegrating the Sustainable Development principles, which it translates in terms of the management of investments.

Aims
This approach is based on the conviction that issuers who integrate Environmental, Social and GovernanbeilE8&epsues ir
offer better lotgrm prospects. Consideration of ESG impacts associated with their activities allows them to identify zones of

development opportunities (for example, in "green" technologies).

The aim of the introductidhi®fSRI policy is to better grasp the risks associatedingititiabissues, in order to improve the quality
ofthe investments without diminishing performance.

Information relating to consideration of social, environmental and governance suesgity ihe investment policy

Scope

Scope of portfolio covered by ESG analyses at the end of December 2019

0,
% ASSETS MANAGEIL % VALUED/ENTITY /0 VA'C_:LIiEgS/ ASSET
PRIVATE ISSUERS 93.99% 93.99% 100%
UCI and cash 6.01% 5.23% 87.02%
TOTAL 100% 99.22%
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 onCRwstiaipataet, in particular the Global Compact, internatiol
regulations (OECD, WTO) and national codes of European countries, a list of "generic" issues has been diggis tgaby the SRI
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http://www.ofi-am.fr/isr_la_recherche_ISR.php

These issues are categorised Inmain subject areas

CLIMATE CHANGE

%

NATURAL RESOURCES
PROJECT FINANCING
TOXIC WASTE

GREEN PRODUCTS

— HUMAN CAPITAL
SOCIAL ' SUPPLY CHAIN
GOODS AND SERVICES
BEHAVIOUR ON THE MARKETS

ENVIRONMENT

O

SHAREHOLDERS

&

GOVERNANCE BOARD

Reasons for choice of ESG criteria applied
On the list of all "generic" ESG issues

1 For each sector of activity, the Environmental and Social issues having a significant impact for this sesteelactiselected
isthe result of an analysis of risks likely to impact the issuer's stakeholders and the issuer itself.

1 The Governance issues are identical for all sectors of activity. In fact, the good practices expected ipéehidesgdtomare inc
thenature of the activities, both in the functioning of the Board as well as in relations with minority shareholders.

e PRODUCTION

ENVIRONMENTAL RISK
ISSUES - EFERENCE
@ Q F{EPUTAEEE cyeTEw FOR
KEY ISSUES
’ 4 WITH THEIR
SOCIAL v LEGAL & WEIGHTING BY
ISSUES l} RISKS REGULATION SECTOR
RISK
109 SECTORS
LOSS OF OPPORTUNITY
RISK
GOVERNANCE
ISSUES
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Environmental criteria associated with climate change

Criteria concerning physical risks

A The main risks are:

A The risks associated with rising waters and the increase in the number of natural disasters
A The risks of drought
A Health risks (upsurge in diseases)
A The issues analysed, depending on the sectors of activity, are:
A The impact of the activity on water

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

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

A Integration of this sukijeictinsurance products

Criteria concerning risks associated with the low carbon transition plan

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

A Carbon emissions from the production process

A Exposure of the company depending on the pbridivities and the carbon regulation in force, according to geogrs
locations

A Efforts to reduce these emissions: reduction targets, adaptation / technological developments, intaahiatien of c
processes, use of energies producingr@asons, etc.

A Efforts to improve the energy efficiency of production processes, but also of the supply chain, transpaitatiamsef produ
of products

A Results observed

A Upstream carbon emissions (raw materials, etc.) and downstezaissgambdon use of products and their recycling)

A Exposure of the company depending on the energy intensity of its activities
A Efforts to reduce emissions linked to raw materials, logistics and product distribution
A Results observed

A Development opportunitie'green” technologies

A Renewable energies

A Ecedesign buildings

A Technologies improving energy efficiency
A Recycling solutions

A Green chemistry, etc.

Information used for the analysis

The ESG analysis is based on several sources of information

Analyses originating from specialist agencies: MSCI, VIGEO, PROXINVEST, REPRISK
Analyses and data originating from various media and specialist brokers

Analyses carried out by OFI AM's SRI analysis team, covering ESG corgovwsersasand
Analyses originating from civil society (NGO, unions etc.)

Company's official communication (Annual Report, SD Report, direct contact, etc.)

Too Too Jo T Io
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Methodology and results of analysis

The ESG analysis methodology is baaesbciwbased approach which emphasises issues which are significant for issuers in tl
oftheir activities. Issues are selected by comparison with a risk matrix which makes it possible to keep thesenwiichiateay hay
ordeferred impacat the issuer's security.

This analysis is translated into a rating for each issuer. The results obtained are then ranked within eadtnd@B super
astheBest in Class approach). Depending on their ESG performance levels, an SRI caRegpponéloleidityestment) is then
allocated to each issuer:

AUnder supervisionissuers which have been slow to consider ESG issues, representing a minimum of 20&hiokissuers in th

The other issuers are divided updategories which are equal in terms of number of issuers

A Uncertainissuers whose ESG issues are poorly managed

A Followersissuers whose ESG issues are averagely managed
A Involvedissuers active in the considedtB8&G issues
A Leadersissuers most advanced in the consideration of ESG issues

Results of the analysis as of 31 December 2019

At the end of December, 99.22% of the total number were covered by an ESG analysis.

The distribution by SRI categoriessetthréies held in the portfolio was the following:

45%
28%
25%
1% 1% UCI
19% ’ y
15%15% Universe
11%
0% 0%
Not valued Under Uncertain Follower Involved Leader
supervision
Source: OFI AM on 31/12/2019
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Assessment of ESG risks

Issuers in th&Jiidermonitoring category are regarded as "at risk" in terms of ESG, on account of their low level of consideratic
and which form the subject of significant ESG controversies.

Analyses of ESG controversies

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

Assessment of the contribution to respect of the international itargailoibaliwarming and to achievement of the energy transit
objectives

Analysis of consideration by issuers of matters linked to climate change is integrated into the issues cdysieddryttEed&86& ana
of activity where this is ddee.

Furthermore, a carffootprint evaluation is carried out:
Carbon footprint evaluation: Emissions financed

Calculation methddial number hel@empany's total carbon emissions
Company's total liabilities

Estimate of emissions financed (as af32019): 118.3 tonnes of Equivalent

Avalilability of information: 99.22% of the total number in the portfolio

Carbon emissions or GHG (Greenhouse Gas) emissions, expressed in énuieseritCade data which originate either from the ¢o
directly or via declarations made to the Carbon Disclosiuce ffoojedata estimated by a service provider (MSCI).

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

A Diect GHG emissions (or SCOPE 1): Direct emissions originating from fixed or mobile installations situatesftivthigahis i
that is emissions originating from sources owned or controlled by the organisation, for exahfigled eoibnetida sources, indl
processes excluding combustion, emissions from ruminant livestock, biogas from industrial landfill sitiss,nisagenffesfiligati
biomasses, etc.

A Indirect energy emissions (or SCOPE 2):dniiisions associated with the production of electricity, heat or steam iongarigétion
activities

A Other indirect emissions (or SCOPE 3): Other emissions indirectly produced by the organisation's activitidedunictaert
which are linked to the whole value chain, such as, for example: the purchase of raw materials, servicesmplogteetravg
upstream and downstream transportation of goods, management of waste generated by the ergihdseactivitiife ofprodi
and services sold, immobilisation of production assets and equipment, etc.

Although it would be desirable to use the three Scopes to calculate intensities, the level of standardisatientlyf iSsoffici8nsiiova
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 madwellowing the analysis

Integration of ESG analysis into investment policy

This Sulrund integrates the ESG analysis into its investment process.

A detailed overview of this process is available Hrtine'Sdwansparency Code, which is availabd¢venwlimefam.fifin French],
by selecting the Fund, then the "Documents" tab.

Commitment and voting strategy

The aim of the commitment strategy is to emtafialdgue with issuers in order to promote improved consideration of ESG
bythelatter and/or greater transparency around their consideration of these issues.

This commitment is reflected globally within the Management Company, and.rbtdkes imafanal form by the establigluingabf
dialogue with issuers, on specific subjects or issues. This dialogue is an integral part of the SRI analygtapeobassdadoiahke
the principles described in the Commitmentiifishegdmn the diteps://www .ain.fr/pdf/ISR_politiengagement.pfinFrench].

The commitment actions concern:

A Issuers for whom the evaluation of considerationssfi€@SRveals a delay in relation to their peers (issuers in the "Ut
supervision" SRI category);

A Issuers forming the subject of major controversies, when additional information may be useful to the ESG analy
information about measurestakavoid renewal of such controversies).

An annual review of measures taken is pullished/atwvw.aim.fr/pdf/ISR_rapatetote.pdfin French]

EXERCISE OF VOTING RIGHTS ARBENEETINGS

Number of é GMs in 2019
GMs for which we exercised our voting rights 66

GMs with at least one vote Against or Abstention 60
Resolutions vote on 1113
Resolutions on which votes Against or Abstention 233
Resolutions submittepbimtly submitted with other shareholders 0
Resolutions submitted by shareholders which we supported (For) 7

Direction of votes

Direction of season votes at 2019 GMs

Votes For
20.7%
Votes Against
79.1%
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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 relating to transparency of securitiestibmasrenibrsaisection.

2) Financial contracts (derivatives)
Foreign exchanghlo position on 31/12/2019
Rates No position on 31/12/2019
Credit No position on 31/12/2019
EquitiesCFD:  No position on 31/12/2019
Commodities:  No position on 31/12&201

INFORMATION RELATING TO TRANSPARENCY OF SECURITIES FINANCING TRANSAGSEONS AND RE

As at the yeand on 31 December 2019, the OFI FINANCIAL INVEBRBMENRO EQUITY Hulnd performed neither securities
financing transactions nor total setaps.
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Balance sheet as of 31 December 2019 (in euros)

BALANCE SHEET ASSETS

Net fixed assets
Deposits
Financial instruments
Shares and similaecurities
Traded on a regulated or similar market
Not traded on a regulated or similar market
Bonds and similar securities
Traded on a regulated or similar market
Nottraded 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
Mutual funds

General purpose UCITS and AlFs aimegmatfessionals

andequivalents in other countries

Other Funds aimed atpiarfessionals and equivalents in other Me

States of the European Union

General purpose professional funds and equivalents in other Me
Stateof the European Union and listed securitisation vehicles

Other professional investment funds and equivalents in other Me
Stateof the European Union and unlisted securitisation vehicles

Other noi&uropean vehicles
Temporary transactions on securities

Receivables representative of securities under repurchase agree

Receivables representatigeafrities lent
Securities borrowed

Securities given under a repurchase agreement

Other temporary transactions
Financial contracts

Transactions on a regulated or similar market

Other transactions
Other financiahstruments
Receivables
Foreign exchange forward transactions
Others
Financial accounts
Liquid assets

31/12/2018

Total assets

358,234,877.2
336,562,427.2
336,562,427 .2

21,672,450.0
21,672,450.0

14,478.71
14,478.71

244,656.01
244,656.0
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Balance sheet as of 31 December 2019 (in euros)
BALANCE SHEET LIABILITIES

31/12/2018
Equity
Capital 326,544,024.Z
Previous net capital gains and losses not distributed (a) 12,069,710.2
Carry forward (a) 14,184.0:
Net capital gains and losses for the financial year (a, b) 12,889,553.0
Result for the financial year (a, b) 6,743,932.0

Equity total
(= Amount representative of net assets)
Financial instruments
Purchase and sale transactions on financial instruments
Temporary transactions on securities
Payables representative of securitiearyiegra repurchase agreeme
Payables representative of securities borrowed
Other temporary transactions
Financial contracts
Transactions on a regulated or similar market
Other transactions

358,261,403.€

Payables 220,809.7.
Foreign exchange forward transactions -
Others 220,809.7.

Financial accounts 11,798.7¢
Current bank credit facilities 11,798.7¢

Borrowing

Total liabilities 358,494,012.1

(a)Including accrwadcounts
(b)Minus advances paid in respect of financial year
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Oftbalance sheet (in euros)

HEDGING TRANSACTIONS
Commitments on regulated or similar markets
OTC commitments
Othercommitments

OTHER TRANSACTIONS
Commitments on regulated or similar markets
OTC commitments
Other commitments

OFI FINANCIAL INVESTMENT Annual Report
RS EURO EQUITY Skbnd as of 31 December 2019

31/12/2018
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Profit and loss account (in euros)

Income orfinancial transactions
Income on deposits and financial accounts
Income on shares and similar securities
Income on bonds and similar securities
Income on debt securities
Income on acquisitionstamporary purchase and sale of securities
Income on financial contracts
Other financial income
Total (1)

Expenses on financial transactions
Expenses on acquisitions and temporary purchase @edsatieof
Expenses on financial contracts
Expenses on financial receivables
Other financial expenses
Total (II)

Result on financial transactionsl|

Other inconél)
Management fees and allocations to amortisation (1V)

Net result for financial year (L.-2F4) (I- Il + 11F1V)

Adjustment of income for financial year (V)
Advances on result paid in respect of financial year (VI)

Result (I + 1IFIV +V-VI)

OFI FINANCIAL INVESTMENT Annual Report
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31/12/2018

9,797,308.4

9,797,308.4

188.65

188.65

9,797,119.8

2,874,954.3

6,922,165.4

-178,233.3!

6,743,932.0
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APPENDIX

ACCOUNTING RULES AND METHODS
The Sulrund has complied withatteunting rules established by the amended Accounting Standards Authority regdation no
onthe accounting plan of egreded UCIs.

The rules for valuation are fixed, under its responsibility, by the management company.

The accounting currencthfofund is the euro.

The net asset value is calculated evengliday trading day worked (in Paris), and is dated that same day. The net asse
oftheSubFund is calculated on the basis of the closing price of the trading session dataytBaardnse day.

The accounts relating to the securities portfolio are kept by reference to the historic cost: entries (pionbpses @xgst{satgs
or redemptions) are posted based on the acquisition price, excluding costs.
Anyexit generates a capital gain or capital loss from sale or redemption and potentially, a redemption bonus.

Accrued coupons on negotiable debt securities are considered on the day of the net asset value date.

The Sulrund values its securities at the tcuater, resulting from the market value or, in the absence of any existing marke
financial methods. The entry-aatual value difference generates a capital gain or loss which shall be posted as "difference i
of portfolio”.

Transferable securities admitted for trading on a securities market are valued at the closing price.

Positions ro futures and options markets are valued at the price corresponding to the trading time taken into account
oftheunderlying assets.

Units or shares of UCI are valued at the last known net asset value.

Negotible debt securities (NDS) with a residual duration of more than three months are valued at the market pacagecerded b
at the time of publication ofbiatde market prices by the A.F.B. The rate applied, in the absence of sigtiditsnsttaadauribor

for securities at less than one year, the rate of BTAN (published by the leading primary dealers (SVT)g fitrasecoetigsaat mor
plus, where applicable, a discrepancy representative of the intrinsic chamidsustics thfetsecurity.

NDS with a duration on issue, acquisition or residual duration which is less than three months are valued ugirig eéhe#y meth
at the issue or acquisition price or at the last price applied for thetheahetien ptice.

The valuation method applied, which is maintained throughout the period of holding of the security, is:

A for instruments with 4@mg coupons and for which the annual coupon is determined according to an actuarial calculation:
evaluation using the actuarial method;

A for instruments of a term less than one year issued in thecfmrmenf interest or in fine: evaluation using the discount met

on the global redemption value over the outstanding term.

The Sulrund is not designed to carry out acquisitions trandaatipmiior purchase or sale of securities.

Securities purchased on the deferred settlement market are valued at their market value. They are registéren dathégdirifplio
Securities sold on tiederred settlement market leave the portfolio on the day of trading.
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Description of othalance sheet commitments
Securities assigned with option of repurchase are rediatarext stieet at their contractual value.

Futuresccontracts feature-ludfance sheet for their market value, a value equal to the price (or the estimate if the transactio
multiplied by the number of contracts multiplied by the nominal and potentially translated to the fund posting currency.

Optons transactions are translated as an underlying equivalent of the option (quantity x quota x price of tedgaljyng x d
translated to fund posting currency).

Description of method followed for posting income from securities with fixed income
Result is calculated based on coupons cashed. Coupons accrued on the day of the valuations constitute toretéfiseahoéthe value

Option chosen regarding posting of costs
The Sulrund has opted for posting with costs excluded.

Description of the method for calculating fixed management fees
Management fees are directly charged to the profit and loss accotirad thidn&uleach net asset value is calculated. The maximi
rate applied on the basis of net assets may nettharmor

A 1.08% incl. tax for C, D and EI C EUR shares; all UCIs included

A 1.80% incl. tax for R shares; all UCIs included

A 1.40% incl. tax for RF shares; all UCIs included

A 0.10% incl. tax fobNshares; all UCIs included

These fees cover all costs charged directly te-iedSulith the exception of transaction costs. Transaction costs include brokera
(brokerage, stock market taxes, etc.) and turnover commission.

The following may be added to the operatingagetmeat fees:
A turnover fee charged to theFBnl;

Allocation of distributable sums

C, EI C EUR, R and RF shares:
pure capitalisation: the distributable sums are capitalised in full, exceptitecsdfectrifighandatory distribution by virtue of the la

D and BD shares:
pure distribution: the sums are distributed in full, rounded to the nearest whole number; the management icd¢heppaymesy decic
of exceptional part payments

Each year, the management company decides on how to allocate the capital gains made for all share classes.plmng manag
may decide on the payment of exceptional part payments.
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Evolution of net assets of the UCI (in euros)

31/12/2019

31/12/2018

Net assets at the beginning of the financial year

Subscriptions (including subscription fees retained by the UCI)
Redemptions (after deduction of redemption fees retained by the UC
Capital gains made on deposits and financial instruments

Capital losses made on deposifgiandial instruments

Capital gains made on financial contracts

Capital losses made on financial contracts

Transaction costs

Exchange differences

Change idifference in estimate of deposits and financial instruments
59,366,953.7
-4,791,127.3

Difference of estimate financial year N
Difference of estimate financial ydar N
Change in difference in estiméitantial contracts

Difference of estimate financial year N -

Difference of estimate financial ydar N -

Distribution for the previous financial year on net capital gains and lo
Distribution for the previous financial yesulon

Net result of the financial year before accruals account

Advance(s) paid during financial year on net capital gains and losses
Advance(s) paid during financial year on result

Other elements

358,261,403.¢€
26,735,451.7
-87,492,861.8
30,670,342.6
-11,970,251.5

-955,734.0:
143,139.1:
64,158,081.0

-5,150,381.7
7,694,894.3

179.98)

424,207,939.5
30,957,913.4
-44,595,470.6
20,022,089.1
-6,219,214.5

-642,743.6
300,413.3
-66,604,875.2

-6,086,812.9
6,922,165.4

Net assets at the end of the financial year

382,094,263.2

358,261,403.¢

(2)Merger/contribution balancing payment
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Allocation by legal or economic nature

Designation of securities %

Assets

Bonds and similar securities
Indexed Bonds
Convertible Bonds
Equity Securities
Other Bonds

Debt securities
Shorterm negotiable securities
Mediurterm negotiable securities

Liabilities
Purchase and sale transactions on financial instruments
Shares and similar securities
Bonds and similar securities
Debt securities
Others

Offbalance sheet
Rate
Shares
Credit
Others

Allocation by nature of rate

%

Assets
Deposits

Bonds and similar
securities

Debt securities

Temporary transaction
onsecurities

Financial accounts

Liabilities
Temporary transaction
on securities

Financial accounts
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Allocation by nature of rate (continued)

Oftbalance sheet
Hedging transactions
Other transactions

Assets
Deposits

Bonds and similar
securities

Debt securities

Temporaryansactions
on securities

Financial accounts

Liabilities
Temporary transactio
on securities

Financial accounts

Oftbalance sheet
Hedging transactions
Other transactions

Allocation by currency

%

Assets
Deposits

Shares ansimilar
securities

Bonds and similar
securities

Debt securities
UCI

Temporary transaction
on securities

Receivables
Financial accounts
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Allocation by currency (continued)

%

Liabilities
Purchase and sale

transactions on financi
instruments

Temporanyansactions
on securities

Payables
Financial accounts

Oftbalance sheet
Hedging transactions
Other transactions

Sundrydebtors and creditors

Receivables
Total receivables

Payables
Provision for fixed management fees payable
Provision for variable management fees payable
Turnover fee provision

Total payables

Total

Subscriptiongedemptions

C share class
Shares issued
Shares redeemed

D share class
Shares issued
Shares redeemed

N-D share class
Shares issued
Shares redeemed

R share class
Shares issued
Shares redeemed
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Commissions

C share class
Amount of subscription fees retained
Amount of redemption fetsined
D share class
Amount of subscription fees retained
Amount of redemption fees retained
N-D share class
Amount of subscription fees retained
Amount of redemption fees retained
R share class
Amount cfubscription fees retained
Amount of redemption fees retained

Management fees

C share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

D share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

ND share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocessionmfinagement fees

El CEURshare class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

R share class
Percentage of fixed management fees
Performance commisgiamiable costs)
Retrocession of management fees

RF share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees
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Commitments received agigen

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 dinancial 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 veaipitdé UCI managed by these entities

FRO000008997 OFI RS LIQUIDITES 3,836.382 4,356.13 16,711,778.7

Advances on result paid in respect of financial year

Date Total amount Unit amount Total tax credits Unit tax credit

Total advances - - - -

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

Date Total amount Unit amount

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

C share class

Sums yet to be allocated
Carry forward
Profit/loss

Total

Allocation

Distribution

Carry forward for the financial year

Capitalisation

Total

D share class
Sums yet to be allocated

Carry forward
Profit/loss

Total

Allocation

Distribution

Carnyforward for the financial year

Capitalisation

Total

ND share class
Sums yet to be allocated

Carry forward
Profit/loss

Total

Allocation

Distribution

Carry forward for the financial year

Capitalisation

Total

Information relating to shares or units conferring entitlement to distri
Number of shares or units

Unit distribution

Tax credits attachedisiribution of result

Information relating to shares or units conferring entitlement to distrib
Number of shares or units

Unit distribution

Tax credits attached to distribution of result

Information relating to shares or units confeemiijlement to distribution
Number of shares or units

31/12/2018

OFI FINANCIAL INVESTMENT
RS EURO EQUITY Skibnd
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873,834.4.
873,834.4.

873,834.4.
873,834.4.

7,759.8¢
2,475,495.4
2,483,255.2

2,477,939.5
5,315.7¢

2,483,255.2

2,154,730.00¢
1.15

6,424.1¢
3,393,952.2
3,400,376.4

3,396,056.7
4,319.72

3,400,376.4

1,151,205.66¢
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Table showing allocation of distributable amounts relating to the result (in euros) (continue

31/12/2018

Unitdistribution
Tax credits attached to distribution of result

2.95

El CEURshare class
Sums yet to be allocated
Carry forward
Profit/loss
Total

647.19
647.19

Allocation
Distribution
Carry forward toe financial year
Capitalisation

Total

647.19
647.19

Information relating to shares or units conferring entitlement to distrib
Number of shares or units
Unit distribution
Tax credits attachedisiribution of result

R share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

0.98
0.98

Allocation
Distribution
Carry forward for the financial year
Capitalisation

Total

0.98
0.98

Information relating to shares or units conferring entitlement to distrib
Number of shares or units
Unit distribution
Tax credits attached to distribution of result

RF share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

1.8%
1.85

Allocation
Distribution
Carry forward for the financial year

Capitalisation 1.85
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Table showing allocationdistributable amounts relating to the result (in euros) (continued)

31/12/2018

Total 1.85

Information relating to shares or units conferring entitlement to distrib
Number of shares or units
Unitdistribution
Tax credits attached to distribution of result

(3)The RF unit category was created on 9 March 2018.

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

31/12/2018
C share class
Sums yet to be allocated
Previous net capital gains and losses not distributed 1,921,704.1
Net capital gains and losses for the financial year 2,154,166.3
Advances paid on net cagaiak and losses for the financial year -
Total 4,075,870.5
Allocation
Distribution -
Net capital gains and losses not distributed 4,075,870.5
Capitalisation -
Total 4,075,870.5
Information relating to shares or units conferring entitlement to distrib
Number of shares or units 559,720.203
Unit distribution -
D share class
Sums yet to be allocated
Previous net capital gains and losskstribtited 5,526,972.0
Net capital gains and losses for the financial year 6,094,849.3
Advances paid on net capital gains and losses for the financial y -
Total 11,621,821.3
Allocation
Distribution -
Net capital gains and losses not distributed 11,621,821.3
Capitalisation -
Total 11,621,821.3

Information relating to shares or units conferring entitlement to distrib
Number of sharesioits
Unit distribution

2,154,730.00¢
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Table showing allocation of distributable sums relating to net capital gains and losses
(in euros) (continued)

31/12/2018
N-D share class
Sums yet to be allocated
Previous net capital gains and losses not distributed 4,620,489.9
Net capital gains and losses for the financial year 4,638,936.8
Advances paid on net capital gains and losséisémcibeyear -
Total 9,259,426.7
Allocation
Distribution -
Net capital gains and losses not distributed 9,259,426.7
Capitalisation -
Total 9,259,426.7

Information relating &hares or units conferring entitlement to distributi
Number of shares or units
Unit distribution

1,151,205.66¢

El CEURshare class
Sums yet to be allocated

Previous net capital gains and losghstribtuted 543.07

Net capital gains and losses for the financial year 1,595.5¢

Advances paid on net capital gains and losses for the financial y -
Total 2,138.6¢
Allocation

Distribution -

Net capitgains and losses not distributed 2,138.6¢

Capitalisation -
Total 2,138.6¢
Information relating to shares or units conferring entitlement to distrib

Number of shares or units 500.000(

Unitdistribution -

R share class

Sums yet to be allocated

Previous net capital gains and losses not distributed 1.12

Net capital gains and losses for the financial year 3.26

Advances paid on net capital gaihssaed for the financial year -
Total 4.38
Allocation

Distribution -

Net capital gains and losses not distributed 4.38

Capitalisation -
Total 4.38
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Table showingllocation of distributable sums relating to net capital gains and losses
(in euros) (continued)

31/12/2019 31/12/2018

Information relating to shares or units conferring entitlement to distribt
Number of shares or units 50,790.972 1.0000
Unit distribution - -

RF share class
Sums yet to be allocated
Previous net capital gains and losses not distributed 1.75 -
Net capital gains and losses for the financial year 4.97 1.7%)
Advances paid on net capital gaihssaed for the financial year - -
Total 6.72 1.75

Allocation
Distribution - -
Net capital gains and losses not distributed 6.72 1.75
Capitalisation - -
Total 6.72 1.75

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

(4)The RF unit category was created on 9 March 2018.

Table showing results and other characteristic elements of the UCI
during the last fivBnancial years (in euros)

31/12/2019 31/12/2018 29/12/2017 30/12/2016 31/12/2015

Net assets
EUR units 382,094,263.2 358,261,403.€ 424,207,939.t 389,521,180.t 429,643,570.2
Number of securities
C share class 489,199.851 559,720.203 618,070.425 784,246.968 848,285.085
D share class 1,663,802.79¢ 2,154,730.00€ 2,119,491.00€ 1,924,290.22: 1,717,346.037
N-D share class 1,047,322.501 1,151,205.66€ 1,222,084.38z 1,233,651.75% 1,772,982.46¢
El C EUR share class 500.000(¢ 500.000c 500.000(¢ - -
R share class 50,790.972 1.0000 1.0000 - -
RF share class 1.0000 1.0000 - - -
Unit net asset value
C share class in EUR 136.12 107.54 122.15 110.08 105.93
D share classHtUR 98.02 78.45 90.23 82.47 80.21
N-D share class in EUR 139.98 112.04 128.79 117.11 113.95
El C EUR share class in EUR 112.86 89.16 101.2® - -
R share class in EUR 112.98 89.65 102.1® - -
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Table showing results anther characteristic elements of the UCI

during the last five financial years (in euros) (continued)

31/12/2019 31/12/2018

29/12/2017

30/12/2016

31/12/2015

RF share class in EUR

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

C share class in EUR
D share class in EUR
N-D share class in EUR

El C EUR share class in EUR

R share class in EUR
RF share class in EUR

Unit distribution on result
(including advances)

C share class in EUR
D share class in EUR
N-D share class in EUR

El C EUR share class in EUR

R share class in EUR
RF share class in EUR

Unit tax credit transferred to bearer

(individuals)
C share class in EUR
D share class in EUR
N-D share class in EUR

El C EUR share class in EUR

R share class in EUR

RF share class in EUR
Unit capitalisation

C share class in EUR

D share class in EUR

N-D share class in EUR

El C EUR share class in EUR

R share classmEUR
RF share class in EUR

113.54 89.2%)

1.56 1.15
3.55 2.95

2.15 1.56

1.78 1.29
1.25 0.98
2.35 1.85

1.16
2.94

1.55

-0.10
-0.35

1.29
2.49

1.66
-0.14

0.80
1.86

5.33
3.26
4.63

(5)The EI C EUR unit category was created on 28 July 2017 with a nominal value of EUR 100.00.
(6)The R unit category was created on 28 August 2017 with a nominal value of EUR 100.00.
(7)The RRnit category was created on 9 March 2018 with a nominal value of EUR 100.00.
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Portfolio inventory as of 31 December 2019

RS EURO EQUITY Skbnd

as of 31 December 2019

Designation of securities Currency nc?n?i/nglo\'/glrue Market value ngl\éfé
Deposits - -
Financial instruments

Shares and similar securities 359,113,383.2 93.99
Traded on a regulated or similar market 359,113,383.2 93.99
ADIDAS NOM EUR 12,924.0( 3,745,375.2 0.98
AIR LIQUIDE EUR 44,120.0( 5,567,944.0 1.46
ALLIANZ SHOM EUR 50,178.0C  10,958,875.2 2.87
AMADEUS IT GROUP SA EUR 50,578.0( 3,682,078.4 0.96
ANHEUSER BUSCH INBEV SA/NV EUR 46,209.0( 3,359,856.3 0.88
ARKEMA EUR 57,537.0( 5,448,753.9 1.43
ASML HOLDING N.V. EUR 71,825.0C  18,940,252.5 4.96
ATOS SE EUR 35,034.0( 2,603,726.8 0.68
AXA EUR 541,261.00 13,591,063.7 3.56
BANCO BILBAO VIZCAYA ARGENTA EUR 1,569,227.0 7,819,458.1 2.05
BAYERISCHE MOTORENWERKE EUR 49,784.0( 3,641,201.7 0.95
BEIERSDORF EUR 27,671.0( 2,951,112.1 0.77
BNP PARIBAS EUR 104,558.0! 5,523,799.1 1.45
BRENNTAG AG EUR 126,505.0 6,132,962.4 1.61
CAP GEMINI SE EUR 33,060.0( 3,600,234.0 0.94
CRH PLC EUR 304,485.0( 10,860,979.9 2.84
DANONE SA EUR 71,314.0( 5,270,104.6 1.38
DEUTSCHE BOERSE AG EUR 24,926.0( 3,493,378.9 0.91
ENEL SPA EUR 1,587,694.0 11,228,171.9 2.94
ENGIE SA EUR 243,039.01 3,499,761.6 0.92
ESSILOR LUXOTTICA SA EUR 38,980.0( 5,293,484.0 1.39
GALP ENERGIA SGPSBSA EUR 242,325.0! 3,610,642.5 0.94
GERRESHEIMER AG EUR 102,755.0! 7,090,095.0 1.86
HEINEKEN NV EUR 54,181.0( 5,142,860.5 1.35
HENKEL KGAA VZ PFD EUR 38,995.0( 3,595,339.0 0.94
IBERDROLA SA EUR 594,099.0( 5,453,828.8 1.43
INDITEX EUR 237,911.0( 7,482,300.9 1.96
ING GROUP NV EUR 349,634.0! 3,736,888.1 0.98
INTESA SANPAOLO SPA EUR 4,304,415.0  10,108,918.€ 2.65
JC DECAUX EUR 94,838.0( 2,606,148.2 0.68
KBC GROUPE EUR 99,548.0( 6,675,688.8 1.75
KERING EUR 9,665.0C 5,655,958.0 1.48
KONINKLIJKE AHOLD DELHAIZE EUR 158,686.0 3,537,904.3 0.93
KONINKLIJKE DSM NV EUR 72,435.0( 8,409,703.5 2.20
KONINKLIJKE KPN NV EUR 2,325,612.0 6,118,685.1 1.60
KONINKLIJKE PHILIPS N.V. EUR 132,581.0 5,769,925.1 151
L'OREAL SA EUR 53,239.0C  14,055,096.0 3.68
MERCK KGAA EUR 57,244.0( 6,030,655.4 1.58
MICHELIN (CGEEA EUR 38,678.0( 4,219,769.8 1.10
MUENCHENER RUECKVERSICHERUNNEBVAG EUR 20,746.0( 5,456,198.0 1.43
NESTE CORPORATION EUR 182,152.0! 5,650,355.0 1.48
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Portfolio inventory as of 31 December 2019 (continued)

Designation of securities Currency nc?n?i/nglo\'/glrue Market value ngl\éfé
NOKIA OYJ EUR 1,058,797.0 3,489,794.9 0.91
ORANGE EUR 252,305.0( 3,310,241.6 0.87
ORPEA EUR 47,561.0( 5,436,222.3 1.42
PEUGEOT SA EUR 183,947.0( 3,918,071.1 1.03
PUMA AG EUR 41,145.0( 2,812,260.7 0.74
REPSOL EUR 372,414.0( 5,187,727.0 1.36
REPSOL SA RGT 07/01/2020 EUR 372,414.0( 157,531.1: 0.04
REXEL EUR 166,613.0l 1,973,530.9 0.52
RTL GROUP EUR 27,003.0( 1,187,591.9 0.31
SAP SE EUR 80,080.0( 9,635,225.6 2.52
SCHNEIDER ELECTRIC SA EUR 145,364.0C  13,300,806.0 3.48
SEB EUR 24,726.0( 3,273,722.4 0.86
SIEMENS ABOM EUR 47,159.0( 5,495,909.8 1.44
SMURFIT KAPPA EUR 112,309.0( 3,847,706.3 1.01
TECHNIPFMC PLC EUR 230,920.0( 4,366,697.2 1.14
TELEFONICA SA EUR 768,549.0( 4,785,754.6 1.25
TELEPERFORMANCE SE EUR 58,790.0C  12,780,946.C 3.34
TOTAL EUR 75,294.0( 3,704,464.8 0.97
UNICREDIT SPA EUR 176,951.0( 2,303,902.0 0.60
UNILEVER NV EUR 139,751.0t 7,159,443.7 1.87
VINCI SA EUR 34,003.0( 3,366,297.0 0.88
Not traded on a regulated or similar market - -
Bonds and similar securities - -
Traded onregulated or similar market - -
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 regulatesinoitar market - -
Mutual funds 22,982,815.3 6.01
e s Ameptessonal
ISHARES VII PLC CORE EURO STOXX 50 UCITS ETF EUR 27,084.0( 3,295,581.1 0.86
OFIRS LIQUIDITES EUR 3,836.382  16,711,778.7 4.37
PHITRUST ACTIVE INVESTORS FRANCE SICAVACTD EUR 15,821.0( 2,975,455.4 0.78
Other Funds aimed atmariessionals and equivalents in oth _ )
Member States of the European Union
General purpose professional funds and equivalents in oth _ )
States of the European Union and listed securitisation vehi
Other professional investment funds and equivalents in ott _ )
States of the European Union and unlistedagegusighicles
Other nofturopean vehicles - -
Temporary transactions on securities = -
Receivables representative of securities under repurchase & = -
Receivables representative of securities lent - -
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Portfolio inventory as of 31 December 2019 (continued)

% Net

Qty No. or
i Assets

Designation of securities Currency nominal value

Securities borrowed
Securities given under a repurchase agreement

Payablesepresentative of securities given under a repurche
agreement

Payables representative of securities borrowed
Other temporary transactions
Purchase and sale transactions on financial instruments
Financial contracts
Transactions on a regulated or similar market
Other transactions
Other financial instruments

Receivables
Payables
Financial accounts

NET ASSETS
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MANAGEMENT DIRECTION

Shares of eurozone countries.

The Sulrund is eligible for the SSP.

The object of the Suind is to achieve a performance above that of the Euro Stoxx Reinvested Net Dividends index over the re
investment period by adopting an SRI approach.

Investors can compare theFBul'performances with those of the calculated EURO STOXX Reinvested Net Dividends index (SX
The EURO STOXX index is the subgroup made up of the most liquid names in the STOXX Europe 600 index. Tiaibeex has ¢
ofcomponents (aroun®)3and represents large, mexlaed and small capitalisations in eurozone countries: Austria, Belgium, Fi
France, Germany, Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal and Spain. It is calcufditechdtdy. d6dhinore i
index, please visivw.stoxx.conHowever, the Stilnd's objective is not to reproduce, in one way or another, the performance of thi
It makes investments based on criteria which can resulttidiffigneificas in relation to the behaviour of the index.

The Suund's investment universe is defined by all of the components of the EURO STOXX index. Based on dynarn
themanager invests in the securities that makadexttier their universe without seeking to apply the same weighting to each s
intheir index, however. TheFsutd will mainly invest in the eurozone (90% of its Net Assets) and there withésdnmoesttaints
when allocating them.

Theinvestment processes apply both financial afidaexted criteria in order to favour a "Socially Responsible Investment"”
selection of companies in the portfolio.

1. Based on their investment universe, every three months or when required ndepetdiogditions, the manager makes a secto
allocation based on the volatility of each composite sector and their joint correlations, in order to artsét theiovenddibigk
(financial criterion).

2. The manager applies an SRIdiltke tomponents in each sector in order to keep 2/3 of the companies with the best SRI «
their sector, as established by the SRI team for the OFI group, that deakeidl(eritemion).

3. Finally, each security is allocated sectorobysextdiscretionary basis. However, this is constrained by the initial sector alls
(financial criterion).

The SRI research team carries out a detailed analysis of the environmental and social issues specificity, eachafeydoantactiv
issues. This study is carried out taking into account Environmental, Social and Governance elements, namely:

- The Environmental dimension: direct or indirect impact of the issuer's activity on the environment: climesewasge, nat
projetfinancing, toxic waste, green products;

- The Social dimension: direct or indirect impact of the issuer's activity on stakeholders: employees, custoirikesscgtppliers
byreference to universal values (notably: humanrtgightional work standards, environmental impact, prevention of corruption, e

- The Governance dimension: processes as a whole, regulations, laws and institutions influencing the way tlik compa
administered and controlled.

The SRI analgsteam defines a seb@sed reference of the key issues (Environmental, Social, Governance listed above), sel
each sector of activity the most important ESG issues for this sector. An ESG score is calculated per issasedsiaretite sector
for key issues which includes the key issue scores for Environment and Social (E and S) and scores for G@gernance (G) key |
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Governance issues include a fixed weighting of 30% for corporate governance and a variable weighting of 1086ddwed0% ref
ofrisk incurred by the conduct of directors and 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 ans gjpeeifitance i
toeach sector of activity.

These scores may be subject to any penalties linked to controversies not yet included in the ratings of kayusEsies an
orpenalties awarded by the analyst responsible for the sector in the event of divergssicepnaherassue by the ratings agency.

This ESG score is calculated out of 10. Companies' ESG scores are used to establish an SRI score correspiotdirigsteette rank
ESG score compared to other actors in its ICB supersector (level 2).

The SRI score is established on a scale of 0 to 5, 5 corresponding to the best ESG score in the sector.

The eligible investment universe is defined using a 'best in class' approach, by selecting 2/3 of the bests8&RbiSafitien in ea
theinvestmet universe for the $umd (Euro Stoxx Index).

The Sull-und can operate on fbeech or conditional financial instruments traded on regulated and organised markets (Frenc
and/or ovehecounter). In this context, the manager may take \pitkitoview to hedging the portfolio against or exposing the portf
on a discretionary basis, to equity risks by using instruments such as Futures and Forwards on equity aioth®guitgguoitices, C
and equity indices, and Swaps on eduetyusty indices. Total exposure of the portfolio is not intended to be above 100%.

The SulFund is classified as "Shares of eurozone countries".
Investors are therefore mainly exposed to the risks below, this list not being exhaustive.
Capithrisk and performance risk

The investor is advised that the performance oftived Suight not conform to his objectives and that his capital might not be re
infull, the SuBund not benefiting from any guarantee or protection of capital investe

Share risk

The Sul-und is invested in or exposed to one or more equity markets which may experience large fluctuations, and to sma
capitalisations which, taking their specific characteristics into account, may present esiqrstasteisionng drawn to the fact that
fluctuations in the price of the portfolio assets and/or the market risk will result in a significant resktoteinenofiib e Skded.

Interest rate risk
Because of its composition, thEBuimay be subject to an interest rate risk. This risk results from the fact that, in general, the pri
securities and fixedie bonds falls when rates rise. The net asset value will fall if interest rates rise.

Risk model

The managemeanrbcess for the Slnd is based in part on using two proprietary models. One of these is used to determine the
ofan asset compared to other assets in the portfolio, while the dihan@ah saoring model (including some ESGTdrdegiss a risk

that these models are not efficient. The performancerafridengybtherefore be below the management objective.

Counterparty risk
This is risk linked to the-Buid using futures contracts. These transactions concludedmotie etigible counterparties potentially

expose the Sttund to a risk of one of these counterparties defaulting and possibly resulting in failure to pay.

METHOD CHOSEN BY THE MANAGEMENT COMPANY TO ASSESS THE GLOBAL RISK OF THE UCI
The method appliedcidculation of the global risk is the commitment method.
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CHANGE(S) MADE DURING THE FINANCIAL YEAR
The changes made over the financial year were as follows:

A From 9 January 2019, the net asset value is calculatedhelieigyriceding day worked in Paris and Frankfurt, and is dated
same day. However, on the final day of the year, if the Paris or Frankfurt stock exchange is closed, lsbretadsskttedlue w
based on the latest known prices. However, this will not be used for subscriptions/redemptions.

A In a context of streamlining its range of UCIs but also as part of its international development, OFI ASSET MiISAGEME!
torefocusstrange of SICAVs on its core expertise. In addition, on 16 September 2019, OFI ASSET MANAGEMENT launc
subfund, OFI FINANCIAL INVESTMENT.

As OFI RS EURO EQUITY SMART BETA is one of these core areas of expertise, the approesl fativhésukonanclers
was obtained on 18 June 2019 to merge it into the OFI FINANCIAL NREELNRENEQUITY SMART BEFAusdhof our
SICAV, OFI FINANCIAL INVESTMENT.

The OFI FINANCIAL INVESTMRSTEURO EQUITY SMART BETRuBdbwas speciallgated to absorb the OFI RS EURO
EQUITY SMART BETA mutual fund.

It was named OFI FINANCIAL INVESTRENEURO EQUITY SMART BETA and retained the same characteristics as the
EURO EQUITY SMART BETA mutual fund, its shares retained the sarard 3l sades performance as the units of the OF
RS EURO EQUITY SMART BETA mutual fund.

No changes were made to the management strategy, risk/return profile or management fees.

The mergeabsorption operation was based on the net asset valBeptemb@r 2019 and took effect on 16 September 201
Thelast net asset value of the OFI RS EURO EQUITY SMART BETA mutual fund on which subscriptions or redemptio
been executed was the net asset value of 10 September 2019. As a reshdd thatwddsfund suspended subscriptions
andredemptions of its units as from 10 September 2019 at 12:01 pm.

A As from 2 October 2019, evolution of governance issues in the analysis of ESG criteria.

FUTURE CHANGE(S)
None.

PROCEDURE FOR CHOOSING BROKERS

TheOFI Group has introduced a procedure for selection and assessment of market brokers, which makes it pessible to s
category of financial instruments, the best market brokers and to ensure the quality of execution of ordefeyldd€tT&n behe
under management.

The management teams can send their orders directly to the market brokers selected or go through the OBElISroup trading de

This service provider handles the receipt and transmission of orders, followed by, exethéionadketdrokers on the following
financial instruments: Debt securities, Capital securities, Shares or UCI Shares, Financial contracts.

This service provider's expertise makes it possible to separate the selection of financial insmeimenthgwksbonsibility
oftheManagement Company) from their trading, whilst ensuring the best execution of orders.

A multcriteria valuation is carried out omesikly basis by the OFI Group's management teams. Depending on the circums
ittakes 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");

- Thenature of the financial instrument, the execution price, where applicable the total cost, the speed of exfebatiniegnd the siz
- Feedback of operational incidents detected by the managers or the Middle Office.

At the end of thisluation, the OFI Group can reduce the volumes of orders entrusted to a market broker or withdraw it
orpermanently from its list of authorised service providers.
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This valuation can be based on an analysis réged lpyan independent service provider.

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 od arglveinskiting investment limits on the fund in questic
andon the corresponding management company.

A postnvestment committee meets every six months to review all authorisations given and limits consumed.

For the execution of cefta@mcial instruments, the Management Company uses commission sharing agreements (CCP or CSA
to which a limited number of investment service providers:

- Provide the order execution service;
- Collect brokerage costs relating to services thaitlagsieestment decisions;
- Pay these costs back to ajhirty provider of these services.

The objective sought is to use, as far as possible, the best service providers in each speciality (execusmtaoterdirs and
investment/disinvesttndecisions).

BROKERAGE FEE

On the website of the OFI Grobtipst//www .giin.fr/informatioreglementairegou will find all the measures taken to get to grips wi
the new regulagqrovisions linked to the MiFID.

The following address features in particular, the report on brokers' fees in accordanc82vihthetidlB$4General Regulation:
https://www @fin.fr/pdf/ifeglementaire @fisintermediation.pdf

INFORMATION RELATING TO REMUNERATIONS OF THE UCITS

In accordance with the application of Directive 2014/91/EU of 23 July 2014 (known as UCITS V), the Compamyiamirnoduce
policy with the following characteristics:

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 thelaoshpdoiss's. It sets remuneration policy and ensures its implementa

The Company's remuneration policy promotes sound, effective risk management, simultaneously aligns thefitier€isnpianyestor
and of the UCI managers, and seeftsde potential conflicts of interest between sales personnel and investors. It conforms to the (
economic strategy, objectives and values.

Fixed remuneration is the employee's normal pay for the work expected, corresponding tovheatigiadifitatieration takes into
account, in particular, the Company's results, its equity requirements and the quality of management atwlitheesemsgce offered

Staff affected by the remuneration poldiypersons involved irtteklng in tens of the funds or the Company: directors, manager
CIO, control function managers, personnel who are comparable due to their level of variable remuneration, and sales personr

Assessment of performance and rishis is carried out depending oeitbenmel concerned.

The performance of managers and those responsible for management is based on quantitative criteria (cladsiicatEst of ea
universe) and qualitative criteria (achievement of objectives, observatioanaigéraeaigkpolicy, compliance with internal regulatior
or external regulations, management process monitoring, contritakéra wf ogkrational risks).

Regarding directors, the criteria applied relate to the company's global perforimaperaimgwihofit, achievement of strategic
objectives, image, reputation, etc.).

For the control functions, the criteria applied relate to the operational, regulatory and reputational risks.
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And lastly, the performance of palsonnel is assessed based on traditional criteria, provided that they do not generate any
ofinterest with the unitholders: collection, growth in turnover, rate of penetration, campaign successes, new customers, etc.

Variable remuneration lmet based on an overall budget, a proportion is allocateklets,rifle remainder being allocated to the othel
personnel concerned. Allocation is then handled by the managers, taking into account the assessment factors described above.

Payment proceduseand measures for adjusting remuneration:

For those persons whose variable remuneration is less than EUR 200,000 or 30% of the fixed salary, thisaiddpaidtsmmedi
entirety in cash.

For other persons, the proportion which is not paisl raickishthe form of part payments, thus making it possible to adjust risks be
the various parties (UCI, managers aa#leisk part payments indexed on a specified basket or a global basket.

A proportion (60%) is paid immediately, of whichasbland 10% in indexeeppginments, the remaining 40% being paid in the forr
ofpartpayments released in equal tranches during the following three years, without any retention period.

Depending on changes to the quantitative and qualitativdleziterars that follow, this allocation may be revised downwards, apj
the malus concept.

The update of the remuneration policy under Directive 2014/91/EU of 23 July 2014 (known as UCITS V) was validatéd by the
des Marchés Financiers onJ2@e 2017.

Quantitative elements

Total remunerations allocated by the manager to their staff

During the 2018 financial year, the total amount of remunerations (including fixed and variable remuneratiatefedefrred ar
allocated by OFI ASSEANAGEMENT to all its personn2l8.eeneficiaries (ermanent staff/temporary stafffmanaging director
on31 December 2018, amountedR23,945,10 his amount is broken down as follows:

A Total fixed remunerations allocated by OFI ASSET MANAGEMENT over the 201&UiRAi%;B81y&8R, or 78.64%
ofthe total remunerations allocated by the manager to all its personnel, were allocated in the form of fixed remunerati

A Total differechd nordiffered variable remunerations allocated by OFI ASSET MANAGEMENT over the 2018 finar
EUR5,114,000 (**), or 21.3@6Pthe total remunerations allocated by the manager to all its staff, were allocated in tt
Allpersonnel are ellgibor the variable remuneration scheme.

Furthermore, no carried interest was paid for the 2018 financial year.
Out of the total remunerations (fixed and variable, deferredefamcedjonllocated over the course of the 2018 financial ye

EUR4,617,00 related to "Directors and Executi@gebppleon 31 December 20IB)R 10,804,00@elated to "Managers and
Administrators" whose activities had a significant impact on the risk profile of the Thgregmefudti<ecember 2018).

(* The nutwer of staff on 31 December 2018)
(** 2018 bonus paid in March 2019)
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MANAGEMENT COMMENTS

The 2019 financial and stock market year is coming to an end. It was very positivetoakfatit amhtirasted with the last quarter

0f2018, which was characterised by violent consolidation phases.

The major trigger for this bounceback was linked to the drastic change in monetary policy by the US FederaltBestmatdFed).
"normbsation” phase conducted in 2018 ended sharply at the beginning of 2019 once it became quite clear that dse global
heading towards a fairly pronounced slowdown.

The economic situation then gradually improved.

There were very negative expastaturing the first part of the year, followed by-tlasavexsectations. In one year, global growth
ofclose to 4% fell to 3%. However, it may now stabilise. Indeed, the deterioration in statistics and leadiodandisatpasisgems t
andthe International Monetary Fund (IMF) anticipates growth of +3.4% for 2020.

The US economy has not been easy to interpret, illustrating the hesitation that has typified the markets since the summer.

On the one hand, it is showingcyidt'signs, with a marked slowdown in industry. Companies have indeed been severely
bythedrop in confidence of their managers, who are only making small investments in the context of a trade wasiand.interne
At the same time, consumtas held up well. This can be explained by the historically low unemployment rate and the first pos
of the fall in interest rates which has been in place for a year now, and which also shores up the prop#regrefaekeiskhere is
ofrecession in the coming months, even though the economy is fairly "fragile”. Growth will therefore be arounil 218% in 20:
toaround 1:2% next year, according to the IMF's most recent estimates.

In the short term, China must addq tougher trade stance the United States has adopted, which is likely to lead to a reorg
ofglobal production chains. This will therefore logically weigh on the country's growth, with its growth ptentialdalso dir
theeffect of natal ageing and overcapacities which still exist in industrial sectors and state enterprises. Potential growth
naturally decrease over the next few years, and as the country develops and moves towards an economy with segiesger empl
and consumption. Growth will therefore be under 6% in 2020. The IMF forecasts a rate of 5.8%.

In the eurozone, Germany is slowing down more than France as a result of the structure of its economy, altacid iasore inc
more affected thetslowdown in international trade. The step needed to encourage it to opt for fiscal stimulus will probably
ortaken as a last resort, despite multiple sources of pressure including from France, which is lobbying thdargestafeto launc
investment plan. But Germany is not in recession as its growth is forecast to be 1.2% in 2020, meaning that amergency m
necessary, especially since consumption is holding up well. This is also the case in France, wisichpisbieuchdegsispments

in global trade. French growth should logically be a little better, at 1.3%. Growth of slightly more thantiéceisrezqeeted fc
asawhole, but Brexit is a very considerable hazard which will have an adverseesffeuft anhitrd exit.

The Central Banks have already noted this macrostabilisation.

The Chair of the US Federal Reserve, Jerome Powell, has always described himself as pdageaderdtydidatang thatteads
to adapt his policyetmnomic developments. Against this backdrop, the Fed cut its key rates by 25 basis points (bps) three til
bringing the main key monetary rate to 1.75%.

At the European Central Bank (ECB), Mario Draghi laid the groundwork beforeWavingsh#cpostom ourselves to the communicatio
of its new President, Christine Lagarde. She entered her post at a sensitive point in time when the ECB#igisédyforas detangy
anegative interest rate environment which robs theerstafns, with troubling consequences: the drop in returns, which should enc
more consumption, in actual fact reinforces the savings rate. In addition, this context weakens life insulzardes cOimparges and
President took up her pdtstout making any decisions, instead allowing herself time to -cepduaradysis of the purpose and scope
ofthe ECB's indicators.

Interest rates

The start of the financial year was directly affected by the Fed's change of direction. Ratés fietl badlohtaénperiod, the Bund
10year yield was, for the first time ever, firmly in negative territe@y2886\elaalying reached tmfnearly-0.70% during September
2019. In the United States, theAddTreasury Note returns fell spectacularly throughoutvhebrlpetied, falling in just under a year
from a high of almost 3.25% in October 2018 to almost 1.92% fathiaefiranttial year, having reached a low of around 1.50
inSeptember 2019. As a result, the markets realised that rates were going to stay low for a long time.
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At the same time, "peripheral”" debts benefited from thinteollmnmates and a relative lack of budgetary discipline, including the |
controversial Italian government debts, which havweseeaté$ fall, from a high of 3.8% in October 2018 to 1.4% at the end of the pe

In these circumstances,icsmteads also dropped from January 2019 onwards, in the wake of the new Fed measures and t
recovery of the bond markets in a context where investors facing an unprecedented period of negative imegrést retiesaere loo

Under thesmonditions, performances on the bond markets proved surprisingly positive. The eurozone government bond index
the Investment Grade (IG) bond index rose by over 7%, aléetgHiglsegment rose by around 10% in the eurozonerignd by ne
12% (in USD) in the United States.

Emerging bonds noticeably recovered against this backdrop of low interest rates and flows moved back tovbaaisitigs asse
attractive returns. In the end, strong currency debt indices experiencedrtyrd8® of/er the period, while local currency debt indic
rose by nearly 15% in euros.

Convertible bonds also displayed two different phases in their performance and were significantly up irtlteufiopecintheand of
by 710% according the index.

On currencies, the dollar gained almost 4% against the euro. The RMB, the Chinese currency, a potentidbrseureegoiginstabi
currencies, was quite weak (defence measures taken by the Chinese authorities to couaty fédénd &limsaist @86 against the dollar
over the period.

In Europe, the pound regained ground after the parliamentary elections in December, which gave the ConseayatityeaPdrty a c
the markets a certain visibility: the pound endedihelyeest 4%.

Equity markets experienced a significant upturn from the beginning of 2019. At the same time as this turngrgotidyin US r
theindices very quickly regained all the ground lost in Q4 2018 from May to June onwards.efioenoéma st because
ofthemany macroeconomic and geopolitical uncertainties, before another phase of acceleration at the end of the year as
newsmproved.

Finally, 2019 turned out to be the best year overall for almost 20 years:

Ameigan equities rose by 31% in USD (S&P 500 Index, including dividends). The index was stimulated by growdakiogks. Ger
cyclical stocks broadly underperformed, which was the case for the majority of the markets. European egrtewifbllowed
performances of between 25% and 30% according to the index (+30.45% for the CAC 40). For practically evergwiwethk in the
noting the difference between the defensive values and cyclical values that are sensitigeeti théegse in in

Emerging markets were also up sharply by more than 20% over the period, with a special mention for localuGtiiBése) equitie
and Brazilian equities (almost 30%), but also with high price volatility.

Finally, in terms of commoditiesperformance by gold stood out, posting an increase of 17% over the financial year. Oil |
bynearly 35%, primarily for reasons linked to the geopolitical context.

The HFR Global Index representing alternative management rose by almb#h BUrqbgedghkich is satisfactory but disappointing
inthe general context and illustrates the struggle managers are facing to increase value against this backdrop.

OFI Financial InvestnieRS Euro Equity Smart Beta
XL share | share RCEUR shar{ Gl share | GR share RF share
NAV as at 31/12/2( ua76. 2 a113. | 0690.7 us83. ua83. ua87. €
NAV as at 31/12/2C 093.5 0139. ua112. ualo04. G104 ual1009.
performance (*) | 55 4006 (%) | 25.10% () | 23.77% | 25.12% | 24.99% | 24.55%
including coupons ' ' ' ' ' '

Over the same period, theFsmio's benchmark, the Euro Stoxx Reinvested Net Dividends index, rose by 26.11%.

The net assets in the portfolio stood at 0U285.72 millior
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Management performs a rebalancing every quarter. This process is divided into several stages, firstly adagitiimg aeetpproach
allocation, taking into account the volatility of each sector concerned aiuh thetwemelatctors. The latter is taken into accour
inorder to offset their contribution to the overall risk. An SRI filter is then applied in order to improveciinétiesting vatitie s
theSubFund invests. Finally, the securities hetdgred within each sector.

This process was only carried out during the quarterly adjustments. No special rebalancing took place.

The Sulrund did not use derivative instruments during the year.

Instruments in which thefuid invested are denominatedros only.

The OFI FINANCIAL INVESTMRSTEURO EQUTY SMART BETRuUadhnitially underperformed its benchmark (in particular, c
to the effect of an unfavourable allocation as a result of the combination of an overweighting on thesTetetomandnicati
anunderweighting on the Industrial and Consumer goods sectors) during the first half of 2019, which saw eurppshe equit
aperformance of +17.66% since the start of the year.

Subsequently, during July and August, against a backdrop of returning volatility on the financial marketsetwedien Gizitensions
and the United States on the issue of trade negotiations between the two couinegsnéue Sptsome ofabén its performance
thanks to the resilient effect of the allocations at a sector level.

The Sulrund is managed using a systematic modelled approach.

Management performs a rebalancing every quarter.

The portfil was permanently invested ehita® of securities in its investment universe, namely Euro Stoxx 300.

This process was only carried out during the quarterly adjustments. No special rebalancing took place.

The SulFrund did not use derivative instsichairg 2019.

To adjust Assets after theFbuldl's liabilities transactions, the portfolio is adjusted in its entirety in proportion to théhtargedugeights c
securities which were calculated at the time of the last rebalancing.
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SRI COMMENTS

Information relating to social, environmental and governance quality issues (Art. 173 ofd9%w020the energy transition and
Decree no. 2041850 of 29 December 2015)

Information relating to the entity

General approach

OFI AM's SRI policy, available on the virdpsitenyw.afim.fr/isr la_recherche ISR.fihg=rench], is part of the global procedure for
integration of Sustainable Dmwelot principles, which it translates in terms of management of investments.

Aims
This approach is based on the conviction that issuers who integrate Environmental, Social and Governanoeir(BB&¢dysues ir
offer better logrm prospects. r@aleration of ESG impacts associated with their activities allows them to identify zones of risl

development opportunities (for example, in "green” technologies).

The aim of the introduction of this SRI policy is to better grasp thatedksidssdmnancial issues, in order to improve the quality
ofthe investments without diminishing performance.

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

Scope

Scope gbortfolio covered by ESG analyses at the end of December 2019

0,
% ASSETS MANAGEIL % VALUED/ENTITY % VAELE,EQS{ ASSET
PRIVATE ISSUERS 99.84% 99.84% 100%
UCl 0.16% 0.16% 100%
TOTAL 100% 100%
ESG analysis

The ESG analysis#sried 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 ther@tbahiComp:
regulations (OBCWTO) and national codes of European countries, a list of "generic" issues has been drawn up by the SRI an
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http://www.ofi-am.fr/isr_la_recherche_ISR.php

These issues are categorised into 11 main subject areas

CLIMATE CHANGE
e NATURAL RESOURCES
ENVIRONMENT PROJECT FINANCING
TOXIC WASTE

: GREEN PRODUCTS

HUMAN CAPITAL

SOCIAL SUPPLY CHAIN
GOODS AND SERVICES
BEHAVIOUR ON THE MARKETS
@ SHAREHOLDERS
GOVERNANCE BOARD

Reasons for choice BSG criteria applied
On the list of all "generic" ESG issues

A For each sector of activity, the Environmental and Social issues having a significant impact for this sdstsekeetiselected
isthe result of an analysis of risks likely to ienisacetts stakeholders and the issuer itself.

A The Governance issues are identical for all sectors of activity. In fact, the good practices expected ipehidgesedtormare inc
thenature of the activities, both in the functioning of the Blbasdiaselations with minority shareholders.

e PRODUCTION

ENVIRONMENTAL RISK
ISSUES : REFERENCE
@ Q REPUTA;II?SE CYeTEM FOR
KEY ISSUES
’ 4 ’ WITH THEIR
SOCIAL v LEGAL & WEIGHTING BY
ISSUES l/ RISKS REGULATION SECTOR
RISK
109 SECTORS
LOSS OF OPPORTUNITY
RISK
GOVERNANCE
ISSUES
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Environmental criteria associated with climate change

Criteria concerning physical risks

A The main risks are:
A The risks associated with rising waters and the increasebertioé natural disasters
A The risks of drought
A Health risks (upsurge in diseases)
A The issues analysed, depending on the sectors of activity, are:
A The impact of the activity on water

o For example: for drinks producers, geographic location in zZotesvatdrjetress, measures deployed to limit wate
consumption, results obtained, etc.

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

A Integration of this subject into insurance products

Criteria concerning risks assouidétethe low carbon transition plan

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

A Carbon emissions from the production process

A Exposure of the company depending on the portfolio of activities and the carbon regudatiaiing torgepgraphic
locations

A Efforts to reduce these emissions: reduction targets, adaptation / technological developments, intaahiatien of c
processes, use of energies producing fewer emissions, etc.

A Efforts to improve the energy redfiadé production processes, but also of the supply chain, transportation of products an
of products

A Results observed

A Upstream carbon emissions (raw materials, etc.) and downstream carbon emissions (on use of products and their recyclin

A Exposuref the company depending on the energy intensity of its activities
A Efforts to reduce emissions linked to raw materials, logistics and product distribution
A Results observed

A Development opportunities in "green" technologies

A Renewable energies

A Ecodesign buildings

A Technologies improving energy efficiency
A Recycling solutions

A Green chemistry, etc.

Information used for the analysis

The ESG analysis is based on several sources of information

Analyses originating from specialist agencies: MSCPROGEEST, 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.
Analyses originating from civil society (NGO, unions etc.)

Compang'official communication (Annual Report, SD Report, direct contact, etc.)

Too Too Too T I
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Methodology and results of analysis

The ESG analysis methodology is based ontzasedtapproach which emphasises issues which are significant for issuers in t
oftheir activities. Issues are selected by comparison with a risk matrix which makes it possible to keépvbase iwimediate
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 eaolbwdBasuperBestor (
in Class approach). Depending on their EBGapeddevels, an SRI category (Socially Responsible Investment) is then allocated
issuer:

AUnder supervisionissuers lagging behind in consideration of ESG issues, representing a minimum of 20% of issuers in th

The other issuers aingdizd up intbcategories which are equal in terms of number of issuers

A Uncertainissuers whose ESG issues are poorly managed

A Followersissuers whose ESG issues are averagely managed
A Involvedissuers active in the consideration of ESG issues
A Leadersissuers most advanced in the consideration of ESG issues

Results of the analysis as of 31 December 2019

At the end of December, 100% of the total number was covered by an ESG analysis.

The distribution by SRI categories of the securities peftfatiadheas the following:

33%

25%

yucl

)fUniverse
0% 0%
Not valued Under Uncertain Follower Involved Leader
supervision
Source: OFI AM on 31/12/2019
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Assessment of ESG risks

Issuers in th&Jiider monitorifgcategory aregarded as "at risk" in terms of ESG, on account of their low level of consideration
and which form the subject of significant ESG controversies.

Analyses of ESG controversies

ESG controversies concerning issuers in the portfolio are mahjitbse@rlegM's SRI Analysis Division. Depending on the inten
and/or recurrent nature of these controversies, the issuer's ESG score may be revised.

Assessment of the contribution to respect of the international target on limiting globalaskiewemearricf the enerqgy transition
objectives

Analysis of consideration by issuers of matters linked to climate change is integrated into the issues cdysigedidrytieedeSBrana
of activity where this is a key issue.

Furthermore, a banfootprint evaluation is carried out:
Carbon footprint evaluation: Emissions financed

Calculation methddial number hel@empany's total carbon emissions
Company's total liabilities

Estimate of emissions financed (as of 31/12/2019): 130.5 t@X@2segjuivalent

Avalilability of information: 97.85% of the total number in the portfolio

Carbon emissions or GHG (Greenhouse Gas) emissions, expressed in éouiesleftCale data which originate either from the Gol
directly or via declarations made to the Carbon Disclosiuce ffonjedata estimated by a service provider (MSCI).

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

A Diect GHG emissions (or SCOPE 1): Direct emissions originating from fixed or mobile installations situatesf thighimgheigetin
that is emissions originating from sources owned or controlled by the organisation, for exaffipied eobustida sources, indl
processes excluding combustion, emissions from ruminant livestock, biogas from industrial landfill sitiss,niv@igeoffezfiligati
biomasses, etc.

A Indirect energy emissions (or SCOPE 2):dnigsions associated with the production of electricity, heat or steam iongariedtion
activities

A Other indirect emissions (or SCOPE 3): Other emissions indirectly produced by the organisation's activitidsdulmictSabet
which are linked to the whole value chain, such as, for example: the purchase of raw materials, servicesmplogéeetrave
upstream and downstream transportation of goods, management of waste generated by the endingdseactivitife ofprod
and services sold, immobilisation of production assets and equipment, etc.

Although it would be desirable to use the three Scopes to calculate intensities, the level of standardisatientlyf iSsofficidnstiova
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 madwellowing the analysis

Integration of ESG analysis into investment policy

This Sulrund integrates the ESG analysis into its investment process.

A detailed presentation of this process is available-KutttésSidansparency Code, which can be foundveniireian. fiinFrench],
by selecting the Stind, then the "Documents” tab.

Commitment and vogrstrategy

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

This commitment is refteglobally within the Management Company, and not fund by fund. It takes material form b theetstablish
dialogue with issuers, on specific subjects or issues. This dialogue forms an integral part of the SRI airalyEmpraedsscancding
to the principles described in the Commitment Policy publishéatips thevsiteain.fr/pdf/ISR_polittgngagement.jpdinFrench]

The commitment actions concern:

A Issuers for whom the evaluation of consideration of CSR issues reveals a delay in relationuergheirtipeéién(iss
supervision" SRI category);

A Issuers forming the subject of major controversies, when additional information may be useful to the ESG analy
information about measures taken to avoid renewal of such controversies).

Anannual review of measures taken is pubifghes/atrww.ain.fr/pdf/ISR_rapaetote.pdfin French]

EXERCISE OF VOTING RIGHTS AT GENERAL MEETINGS

Number of é GMs in 2019
GMsfor which we exercised our voting rights 210
GMs with at least one vote Against or Abstention 175
Resolutions vote on 3139
Resolutions on which votes Against or Abstention 707
Resolutions submitted or jointly submitted wattaothetders 0
Resolutions submitted by shareholders which we supported (For) 9

Direction of votes

Direction of season votes at 2019 GMs

Abstention Votes
Votes Against 0.2%
22.3%

Votes For
77.5%
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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 relating to transparency of securitiestibmasrenibrsaisection.

2) Financial contracts (derivatives)
Foreign exchangBlo position on 31/12/2019
Rates No position on 31/12/2019
Credit No position on 31/12/2019
EquitiesCFED  No position on 31/12/2019
Commodities  No position on 31/12&201

INFORMATION RELATING TO TRANSPARENCY OF SECURITIES FINANCING TRANSAGSEONS AND RE

As at the yeand on 31 December 2019, the OFI FINANCIAL INVEEBVEHBRO EQUITY SMART BET-BEuBdbperformed
neither securities financing transactitoimin@turn swaps.
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Balance sheet as of 31 December 2019 (in euros)

BALANCE SHEET ASSETS

Net fixed assets
Deposits
Financial instruments
Shares andimilar securities
Traded on a regulated or similar market
Not traded on a regulated or similar market
Bonds and similar securities
Traded on a regulated or similar market
Nottraded 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
Mutual funds

General purpose UCITS and AlFs aimegmatfessionals

andequivalents in other countries

Other Funds aimed atpiarfessionals and equivalents in other Me

States of the European Union

General purpopeofessional funds and equivalents in other Memb
Stateof the European Union and listed securitisation vehicles

Other professional investment funds and equivalents in other Me
Stateof the European Union and unlisted securitisation vehicles

Other nofuropean vehicles
Temporary transactions on securities

Receivables representative of securities under repurchase agree

Receivables representatigeafrities lent
Securities borrowed

Securities given under a repurchase agreement

Other temporary transactions
Financial contracts

Transactions on a regulated or similar market

Other transactions
Other financighstruments
Receivables
Foreign exchange forward transactions
Others
Financial accounts
Liquid assets

31/12/2018

Total assets

258,015,610.z
257,118,907.¢
257,118,907.¢

896,702.6!
896,702.6!

455,884.9.
455,884.9:
18,855.81
18,855.81
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Balance sheet as of 31 December 2019 (in euros)

BALANCE SHEET LIABILITIES

Equity
Capital

Previous net capital gains and lossesdigttibuted (a)

Carry forward (a)

Net capital gains and losses for the financial year (a, b)

Result for the financial year (a, b)
Equity total
(= Amount representative of net assets)
Financial instruments

Purchase and sale transactions on financial instruments

Temporary transactions on securities

Payables representative of securities giverrepdehase agreemen
Payables representative of securities borrowed

Other temporary transactions
Financial contracts

Transactions on a regulated or similar market

Other transactions
Payables
Foreign exchange forward transactions
Others
Financial accounts
Current bank credit facilities
Borrowing

Total liabilities

(a)Including accrual accounts
(b)Minus advancpaid in respect of financial year

OFI FINANCIAL INVESTMERH EURC
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31/12/2018

250,578,308.c
1.63
13,534.8:
547,289.0!
6,356,408.0
257,495,541.¢

994,809.1!

994,809.1

258,490,351.C
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Oftbalance sheet (in euros)

HEDGING TRANSACTIONS
Commitments on regulated or similar markets
OTC commitments
Other commitments

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

31/12/2018

Income on financial transactions
Income odeposits and financial accounts
Income on shares and similar securities
Income on bonds and similar securities
Income on debt securities

Income on acquisitions and temporary purchase ssetgatiesf

Income on financial contracts
Other financial income
Total (1)

Expenses on financial transactions

Expenses on acquisitions and temporary purchase and sale of secu

Expenses dimancial contracts
Expenses on financial receivables
Other financial expenses

Total (II)

149.47
7,509,560.7
90,524.9¢

7,600,235.1

338.98

338.98

Result on financial transactiondl|

7,599,896.2

Other income (lll)
Management fees and allocations to amortisation (1V)

1,343,139.3

Net result for financial year (L.-2%4) (-1 + lIF1V)

6,256,756.8

Adjustment of income for financial year (V)
Advances on result paid in respect of financial year (VI)

99,651.1;

Result (I + 1IFIV +V-VI)

6,356,408.0
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APPENDIX

ACCOUNTING RULES AND METHODS
The SuFund has complied with the accountingstaldished by the amended Accounting Standards Authority reguladibn no. 2
onthe accounting plan of epeded UCIs.

The rules for valuation are fixed, under its responsibility, by the management company.

The accounting currency for the fundusdhe
The net asset value is calculated for eviojidentrading day worked (in Paris), and is dated that same day.

The accounts relating to the securities portfolio are kept by reference to the historic cost: entries (pumigsasddxitsubscrip
(saleor redemptions) are posted based on the acquisition price, excluding costs.
Any exit generates a capital gain or capital loss from sale or redemption and potentially, a redemption bonus.

Accrued coupons on negotiable debt securities aredtonside day of the net asset value date.

The Sul-und values its securities at the actual value, the value resulting from the market value or in the abseacketf any e
byusing financial methods. The entryaetlaé valudifference generates a capital gain or loss which shall be posted as "diffe
inestimate of portfolio”.

Equity securities
Equity segities admitted for trading on a regulated or similar market are valued based on closing prices.

Debt securities
Debt securities admitted for trading on a regulated or similar market are valued, under the responsibilitcofrenymanage
bycomparing the prices of these assets with various sources.

Money market instruments
A Negotiable debt securities (NDS) with a duration on issue, acquisition or residual duration which is less trainetiree mc
using a linear method up to matuhgyissue or acquisition price or at the last price applied for their valuation at the mark
A Negotiable debt securities (NDS) with a residual duration of more than three months are valued at the raarket pr
of publication of intlemk market prices.

Unlisted transferable securities
Unlisted transferable securities are valued under the responsibility of the management company using metabdalbased on
and the return, taking into consideration the prices appireadtrémetit significant transactions.

Units or shares of UCls are valued at the last known net asset value on the actual day of calculation of the net asset value.

Financial contracts traded on a regulated or similar market
Futures or options, traded on European regulated or similar markets, are valued at the settlement pebenietadisigghisideas

Financial contracts not traded on a regulated or similar market (i.¢hed@dterer
Financial contracts not traded on a regulated or similar market and settled
Financial contracts not traded on a regusiatédronarket and forming the subject of settlement atkesatiledrant price.
A Financial contracts not traded on a regulated or similar market and not settled
Financial contracts not traded on a regulated or similar market and forroingf thettkubgnt are valued using
marktomodel or mat&market pricing using prices provided by the counterparties.
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Not Applicable

Deposits are valued at thabk value.

Foreign currencies in cash are valued with the prices published daily on the financial databases used by theymanagement cor

Description of othalance sheet commitments
Futures contracts featurdadéince sheér their market value, a value equal to the price (or the estimate if the transaction |
multiplied by the number of contracts multiplied by the nominal and potentially translated to the fund posting currency.

Options transactions are translated asdarlying equivalent of the option (quantity x quota x price of underlying x delta pc
translated to fund posting currency).

Description of method followed for posting income from securities with fixed income
Result is calculated based on opsined. Coupons accrued on the day of the valuations constitute an element of the valuation

Option chosen regarding posting of costs
The Sul-und has opted for posting with costs excluded.

Description of the method for calculating firatiagement fees

Management fees are directly charged to the profit and loss accotfurad thdn&uleach net asset value is calculated. The maximi
rate applied on the basis of net assets may not be more than:

0.35% (including tax); the whole W@ethdor the XL share class

0.65% (including tax); the whole UCI included, for the | share class

1.50% (including tax); the whole UCI included, for the RC share class

0.95% (including tax); the whole UCI included, for the RF share class

1.65% (includitax); the whole UCI included, for the GRC share class

0.95% (including tax); the whole UCI included, for the GIC share class

Too To To To T I

These fees cover all costs charged directly teFtivedSulith the exception of transaction costs. Transaction costeilagadedso
(brokerage, stock market taxes, etc.) and turnover commission, which is charged by the depositary and mapaggcont compar

The following may be added to the operating and management fees:
A outperformance commission. aislito the management company once-Fum&hlas exceeded its objectives. It is therefore
charged to the Skibnd;
A turnover fee charged to theFBul;

Description of the method for calculating variable management feesl eR&land RF shares

Vaiable fees correspond to an outperformance fee. The calculation period for the outperformance fee runs betwhép 1 Aug
each year. Each time the net asset value is established, the outperformaficmafisraefiubd as the positiveedidée between
thenet assets of the Sulnd before consideration of any provision for outperformance fee, and the net assets-Bliadnotiona
achieving a performance corresponding to that ofthmel'Sudenchmark (calculated on the basisesferkingt dividends) and
registering the same pattern of subscriptions and redemptions as thedtual Sub

Each time the net asset value is established, the outperformance fee, then defined equal to 20% (includiagdexdlaivihe per
theEuroStoxx Reinvested Net Dividends index, forms the subject of a provision, or a provision reversal limiteatitm ttf®uekisting
aprovision can only be posted on the condition that the net asset value, after consideration afteuntppyfqmoeinice fedidgher

than the net asset value at the start of the financial year. In the case of negative absolute performancpenfdneraribe relati
oftheSubFund is positive, this same outperformance fee shall also be collected, but this shall be limited to 1.5% of the Net Asset
By way of exception for RF shares, the initial calculation period for the outperformance fee will run betedul92032018 and
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In the case of redemptions, the share of the outperformance fee corresponding to the redeemed shares is geheeted by th
company. Apart from redemptions, the outperformance fee is collected byrtheom@aageafter each calculation period.
A description of the method used for calculation of the outperformance fee is made available to subscribebyptm@ymanageme

Allocation of distributable sums

XL and | shares:
the management company decides, each year, on allocation of the net result. The management company may decide «
ofexceptional part payments.

RCi RFi GICi GRC shares:
pure capitalisation: the distributable sunts teeldtinnet result are capitalised in full, except those forming the subject of mai

distribution by virtue of the law;

The management company decides on the allocation of the capital gammamadeb@sis. The management company may decic
on the payment of exceptional part payments.
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Evolution of net assets of the UCI (in euros)

31/12/2019

31/12/2018

Net assets at the beginning of the financial year

Subscriptions (including subscription fees retained by the UCI)
Redemptions (after deduction of redemption fees retained by the UC
Capital gains madedeposits and financial instruments

Capital losses made on deposits and financial instruments

Capital gains made on financial contracts
Capital losses made on financial contracts
Transaction costs

Exchange differences

Change in difference in estimate of deposits and financial instrument

Difference of estimate financial year N

25,666,553.4

Difference of estimate financial ydar N

-25,989,265.4

Change in difference in estimate of financial contracts

Difference of estimate financial year N

Difference of estimate financial ydar N

Distribution for thevious financial year on net capital gains and losse

Distribution for the previous financial year on result

Net result of the financial year before accruals account
Advance(s) paidring financial year on net capital gains and losses

Advance(s) paid during financial year on result
Other elements

257,495,541.¢
54,187,845.1
-83,658,824.5
24,861,332.8
-19,273,136.5

-892,952.0:
58,914.8]
51,655,818.8

-6,717,009.3
8,008,713.4

292,857,965.1
53,469,985.7
-45,989,889.4
17,000,966.8
-15,727,477.8

-637,925.9!
259,864.9
-45,518,179.5

-4,599,976.0
6,256,756.8

123,451.08

Net assets at the end of the financial year

285,726,244.7

257,495,541.¢

(8) Compensation tofthrel paid by the management company and the broker
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Allocation by legal or economic nature

Designation of securities

Assets

Bonds and similar securities
Indexed Bonds
Convertible Bonds
Equity Securities
Other Bonds

Debt securities
Shorterm negotiable securities
Mediurterm negotiable securities

%

Liabilities

Purchase and sale transactions on financial instruments

Shares and siméacurities
Bonds and similar securities
Debt securities

Others

Oftbalance sheet
Rate
Shares
Credit
Others

Allocation by nature of rate

Assets
Deposits

Bonds and similar
securities

Debt securities

Temporary transactio
on securities

Financial accounts

Liabilities
Temporary transactio
on securities

Financial accounts
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Allocation by nature of rate (continued)

%

Oftbalance sheet
Hedging transactions
Other transactions

Allocation by residual maturity

%

Assets
Deposits

Bmds and similar
securities

Debt securities

Temporary transaction
on securities

Financial accounts

Liabilities
Temporary transaction
on securities

Fnancial accounts

Oftbalance sheet
Hedging transactions
Oher transactions

Allocation by currency

%

Assets
Deposits

Shares and similar
securities

Bonds and similar
securities

Debitsecurities
UCI

Temporary transaction
on securities

Receivables
Financial accounts
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Allocation by currendgontinued)

%

Liabilities
Purchase and sale

transactions on financi
instruments

Temporary transaction
on securities

Payables
Financial accounts

Oftbalance sheet
Hedging transactions
Other transactions

Sundry debtors and creditors

Receivables

Coupons receivable

Subscriptiomeceivable
Total receivables

Payables

Provision for fixed management fees payable

Provision for variable management fees payable
Total payables

Total

Subscriptiongedemptions

XL share class
Shares issued
Shares redeemed

| share class
Shares issued
Shares redeemed

RC share class
Shares issued
Shares redeemed

RF share class
Shares issued
Shares redeemed
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Commissions

XL share class
Amount of subscription fees retained
Amount of redemption fees retained
| share class
Amount cfubscription fees retained
Amount of redemption fees retained
RC share class
Amount of subscription fees retained
Amount of redemption fees retained
RF share class
Amount of subscription fees retained
Amount gBdemption fees retained

Management fees

XL share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

| share class
Percentage of fixednagement fees
Performance commission (variable costs)
Retrocession of management fees

RC share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

GIC share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

GRC share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees

RF share class
Percentage of fixed management fees
Performance commission (variable costs)
Retrocession of management fees
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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 financiaktruments 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

Financialnstruments 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 capétahty€l
by these entities

FRO000008997 OFI RS LIQUIDITES 103.5847 4,356.13 451,228.4.

Advances on result paid in respect of financial year

Date Total amount Unit amount Total tax credits | Unit tax credit

Total advances - - - -

Advances on nefapital gains and losses paid in respect of financial year

Date Total amount Unit amount

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

31/12/2018
XL share class
Sums yet to be allocated
Carry forward 13,534.8:
Profit/loss 5,553,766.2
Total 5,567,301.0
Allocation
Distribution 5,561,351.9
Carry forward for the financial year 5,949.12
Capitalisation -
Total 5,567,301.0

Information relating to shares or units conferring entittement to distrib
Number of shares or units
Unit distribution
Taxcredits attached to distribution of result

2,881,529.51¢
1.93

| share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

802,628.5!
802,628.5!

Allocation
Distribution
Carry forward for fimancial year
Capitalisation

Total

800,302.4-
2,326.12

802,628.5I

Information relating to shares or units conferring entitlement to distrib
Number of shares or units
Unit distribution
Taxcredits attached to distribution of result

332,075.700
241

RC share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

7.33
7.33

Allocation
Distribution
Carry forward for the financial year
Capitalisation

Total

7.33
7.33

Information relating to shares or units conferring entitlement to distrib
Number of shares or units
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Table showing allocation of distributable amoising to the result (in euros) (continued)

31/12/2018

Unit distribution
Tax credits attached to distribution of result

GIC share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

1.949)
1.94

Allocation
Distribution
Carry forward for the financial year
Capitalisation

Total

1.94
1.94

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

Tax credits attached to distribution of result

GRC share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

1.870
1.87

Allocation
Distribution
Carry forward for flmancial year
Capitalisation

Total

1.87
1.87

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

Tax credits attached to distribution of result

RF share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

2.081
2.05

Allocation
Distribution
Carry forward for the financial year

Capitalisation 2.05
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Table showing allocation of distributable amounts relating to the result (in euros) (continu

31/12/2018

Total 2.05

Information relating to shares or units conferring entittement to distrib
Number of sharesioits
Unit distribution
Tax credits attached to distribution of result

(9)The GIC unit category was created on 19 January 2018.
(10)The GRC unit category was created on 19 January 2018.
(11)The RF unit category was created on 9 March 2018.

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

31/12/2018
XL share class
Sums yet to be allocated
Previous net capital gains and losses not distributed -
Net capital gaiaad losses for the financial year 470,730.5:
Advances paid on net capital gains and losses for the financial y -
Total 470,730.5:
Allocation
Distribution -
Net capital gains and losses not distributed -
Capitalisation 470,730.5:
Total 470,730.5:

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

2,881,529.51¢

| shareclass
Sums yet to be allocated
Previous net capital gains and losses not distributed

Net capital gains and losses for the financial year 76,485.1¢

Advances paid on net capital gains and losses for the financial y -
Total 76,485.1¢
Allocation

Distribution -

Net capital gains and losses not distributed -

Capitalisation 76,485.1¢
Total 76,485.1¢
Information relating to shares or units conferring entitlemaistribution

Number of shares or units 332,075.700
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Table showing allocation of distributable sums relating to net capital gains and losses
(in euros) (continued)

31/12/2018
Unitdistribution -
RC share class
Sums yet to be allocated
Previous net capital gains and losses not distributed 1.63
Net capital gains and losses for the financial year 75.56
Advances paid on net capital gains and lossén#orctheyear -
Total 77.19
Allocation
Distribution -
Net capital gains and losses not distributed -
Capitalisation 77.19
Total 77.19
Information relating to shares or units confeemiglement to distribution
Number of shares or units 269.463:
Unit distribution -
GIC share class
Sums yet to be allocated
Previous net capital gains and losses not distributed -
Net capital gains and losses flindmeial year -0.662
Advances paid on net capital gains and losses for the financial y -
Total -0.66
Allocation
Distribution -
Net capital gains and losses not distributed -
Capitalisation -0.66
Total -0.66
Information relating to shares or units conferring entitlement to distrib
Number of shares or units 1.0000
Unit distribution -
GRC share class
Sums yet to be allocated
Previous net capital gains and losshstribtited -
Net capital gains and losses for the financial year -0.7113)
Advances paid on net capital gains and losses for the financial y -
Total -0.71
Allocation
Distribution -
Net capital gains and lossedistobuted -
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Table showing allocation of distributable sums relating to net capital gains and losses
(in euros) (continued)

31/12/2018

Capitalisation -0.71
Total -0.71
Informationrelating to shares or units conferring entitlement to distribut

Number of shares or units 1.0000

Unit distribution -

RF share class

Sums yet to be allocated

Previous net capital gains and losses not distributed -

Netcapital gains and losses for the financial year -0.8414)

Advances paid on net capital gains and losses for the financial y -
Total -0.84
Allocation

Distribution -

Net capital gains and losses not distributed -

Capitalisation -0.84
Total -0.84
Information relating to shares or units conferring entitlement to distrib

Number of shares or units 1.0000

Unit distribution

(12)The GIC unit category was createdlanudy 2018.
(13)The GRC unit category was created on 19 January 2018.
(14)The RF unit category was created on 9 March 2018.

Table showing results and other characteristic elements of the UCI
during the last five financial years (in euros)

31/12/2018 29/12/2017 30/12/2016 31/12/2015

Net assets
EUR units
Number of securities
XL share class
| share class

257,495,541.¢ 292,857,965.1 137,758,332.7 98,598,356.2

2,881,529.51¢ 2,793,737.357 1,305,208.371 1,137,001.00C
332,075.700  328,014.120  304,323.819  114,140.000

RC share class 269.463: 1.0000 - -
GIC share class 1.0000 - - -
GRC share class 1.0000 - - -
RF share class 1.0000 - - -
Unit net asset value
XL share class in EUR 76.29 89.46 78.85 75.66
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Table showing results and other characteristic elements of the UCI
during the last five financial years (in eufcs)tinued)

31/12/2019 31/12/2018 29/12/2017 30/12/2016 31/12/2015
| share class in EUR 139.03 113.26 130.87 114.48 110.0%9
RC share class in EUR 112.36 90.78 104.1@9 - -
GIC share class in EUR 104.81 83.77™7 - - -
GRC share clasEUR 104.60 83.699) - - -
RF share class in EUR 109.11 87.609) - - -
Unit distribution on net
capital gains and losses
(includingadvances)
XL share class in EUR - - - - -
| share class in EUR - - - - -
RC share class in EUR - - - - -
GlCshare class in EUR - - - - -
GRC share class in EUR - - - - -
RF share class in EUR - - - - -
Unit distribution on result
(including advances)
XL share class in EUR - 1.93 1.64 0.88 1.19
| share class in EUR - 241 - - 1.67
RC share classEt/R - - - - -
GIC share class in EUR - - - - -
GRC share class in EUR - - - - -
RF share class in EUR - - - - -
Unit tax credit transferred
to bearer (individuals)
XL share class in EUR - - - - -
| share class in EUR - - - - -
RC sharelass in EUR - - - - -
GIC share class in EUR - - - - -
GRC share class in EUR - - - - -
RF share class in EUR - - - - -
Unit capitalisation
XL share class in EUR 3.62 0.16 6.48 - 2.14
| share class in EUR 5.07 0.23 12.19 0.92 3.11
RCshare class in EUR 2.94 0.31 -0.16 - -
GIC share class in EUR 3.79 1.28 - - -
GRC share class in EUR 3.68 1.16 - - -
RF share class in EUR 3.51 1.21 - - -
(15)The | unit category was created on 16 January 2015 with a nominali@0u@0of EUR
(16)The RC unit category was created on 7 July 2017 with a nominal value of EUR 100.00.
(17)The GIC unit category was created on 19 January 2018 with a nominal value of EUR 100.00.
(18)The GRC unit category was created on 19 January 2018 with a ndfElRI 1808
(19)The RF unit category was created on 9 March 2018 with a nominal value of EUR 100.00.
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Portfolio inventory as of 31 December 2019

EQUITY SMART BETA-Suhd

as of 31 December 2019

Designation of securities Currency n c?ntﬁ'n':f)\'/ glru e Market value Zg s,\el:?;
Deposits - -
Financial instruments

Shares and similar securities 285,695,050.£ 99.99
Traded on a regulated or similar market 285,695,050.4 99.99
A2A SPA EUR 1,764,747.0 2,950,656.9 1.03
AALBERTS BR BEARER SHS EUR 14,986.0( 599,589.8| 0.21
ABN AMRO GROUP N.V. EUR 37,102.0( 601,794.4. 0.21
ACCOR SA EUR 37,359.0( 1,559,738.2 0.55
ADIDAS NOM EUR 3,561.0C 1,031,977.8 0.36
ADP EUR 3,350.0C 589,935.0! 0.21
AEGON NV EUR 155,407.0! 632,040.2 0.22
AENA SME SA EUR 3,163.0C 539,291.5! 0.19
AGEAS NV EUR 11,614.0( 611,825.5! 0.21
AIR LIQUIDE EUR 14,083.0( 1,777,274.6 0.62
AKZO NOBEL NV EUR 20,345.0( 1,844,070.8 0.65
ALLIANZ SEOM EUR 2,810.0C 613,704.0! 0.21
ALSTOM EUR 14,157.0( 597,850.1; 0.21
ALSTRI®FFICE REIT AG EUR 37,056.0( 620,688.0! 0.22
AMPLIFON EUR 67,242.0( 1,724,084.8 0.60
AMUNDI SA EUR 9,470.0C 661,953.0! 0.23
ANDRITZ AG EUR 14,741.0( 566,054.41 0.20
ARGEMK N V EUR 14,518.0( 2,084,784.8 0.73
ARKEMA EUR 19,645.0( 1,860,381.5 0.65
ASM INTERNATIONAL NV EUR 18,671.0( 1,869,900.6 0.65
ASML HOLDING N.V. EUR 6,966.0C 1,836,934.2 0.64
ASSICURAZIONI GENERALI EUR 33,587.0( 617,832.8 0.22
ATOS SE EUR 24,013.0( 1,784,646.1 0.62
AXA EUR 25,863.0( 649,419.9 0.23
BANCO BILBAO VIZCAYA ARGENTA EUR 126,392.0! 629,811.3: 0.22
BANCO DE SABADELL EUR 682,007.0! 709,287.2! 0.25
BANCO ESPERITO SANTO REG EUR 139,808.0! 13.98 0.00
BANKIA EUR 341,796.0( 650,266.8! 0.23
BANKINTER EUR 105,061.0( 686,258.4! 0.24
BAYERISCHE MOTORENWERKE EUR 15,513.0( 1,134,620.8 0.40
BEIERSDORF EUR 9,388.0(C 1,001,230.2 0.35
BIOMERIEUX SA EUR 20,021.0( 1,588,666.3 0.56
BNP PARIBAS EUR 13,513.0( 713,891.7! 0.25
BOLSAS Y MERCADOS ESPANOLES EUR 25,412.0( 873,664.5I 0.31
BRENNTAG AG EUR 37,409.0( 1,813,588.3 0.63
BUREAU VERITAS EUR 24,052.0( 559,449.5; 0.20
CAIXABANK EUR 249,587.0( 698,344.4. 0.24
CAP GEMINI SE EUR 14,443.0( 1,572,842.7 0.55
CARL ZEISS MEDITEC EUR 14,393.0( 1,636,484.1 0.57
CASINO GUICHARD EUR 32,533.0( 1,356,626.1 0.47
CHRISTIAN DIOR SE EUR 2,310.0C 1,055,208.0 0.37
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Portfolio inventory as of 31 December 2019 (continued)

EQUITY SMART BETA-Suhd

as of 31 December 2019

Designation of securities Currency nc?n2¥n':FQ§IL e Market value ngl\é?;
CNH INDUSTRIAL N.V EUR 56,757.0( 555,651.0: 0.19
CNP ASSURANCES EUR 33,431.0( 592,731.6: 0.21
COMMERZBANK EUR 114,208.0( 630,085.5: 0.22
COMPAGNIE DE SAGOBAIN SA EUR 14,979.0( 546,733.5! 0.19
CONTINENTAL AG EUR 8,414.0C 969,797.6: 0.34
COVESTRO AG EUR 36,779.0( 1,524,489.5 0.53
COVIVIO SA REITS EUR 6,206.0C 628,047.2 0.22
CREDIT AGRICOLE SA EUR 54,248.0( 701,155.4( 0.25
CRHPLC EUR 17,502.0( 624,296.3: 0.22
DANONE SA EUR 12,646.0( 934,539.4( 0.33
DASSAULT SYSTEMES EUR 12,009.0( 1,759,918.9 0.62
DAVIDE CAMPARI MILANO SP EUR 119,806.0! 975,220.8: 0.34
DEUTSCHE BOERSE AG EUR 4,245.0C 594,936.7! 0.21
DEUTSCHE LUFTHANSA NOM EUR 96,637.0( 1,585,813.1 0.56
DEUTSCHE WOHNEN AG REIT EUR 17,900.0( 651,918.0! 0.23
DIALOG SEMICONDUCTOR EUR 36,197.0( 1,632,846.6 0.57
DIASORIN SPA EUR 14,378.0( 1,659,221.2 0.58
E.ON SE EUR 328,121.0( 3,125,024.4 1.09
EDENRED EUR 12,433.0( 573,161.3l 0.20
EDP-ENERGIAS DE PORTUGAL EUR 827,181.0( 3,196,227.3 1.12
ELIASYSTEM OPERATOR EUR 39,787.0( 3,147,151.7 1.10
ELIS SA EUR 33,413.0( 618,140.5! 0.22
ELISA OYJ EUR 103,951.0( 5,119,586.7 1.79
ENAGAS EUR 136,568.0 3,105,556.3 1.09
ENDESA EUR 123,128.0l 2,929,215.1 1.03
ENEL SPA EUR 437,246.0 3,092,203.7 1.08
ERSTE GROUP BANK EUR 19,655.0( 659,621.8! 0.23
ESSILOR LUXOTTICA SA EUR 11,739.0( 1,594,156.2 0.56
EUROFINS SCIENTIFIC EUR 3,531.0C 1,745,020.2 0.61
EUTELSAT COMMUNICATIONS EUR 82,318.0( 1,192,787.8 0.42
EVONIKNDUSTRIES AG EUR 73,722.0( 2,005,975.6 0.70
EVOTEC SE EUR 75,031.0( 1,729,464.5 0.61
EXOR HOLDINGS N.V EUR 9,823.0C 678,572.8: 0.24
FAURECIA EUR 23,453.0( 1,126,447.5 0.39
FERRARI NV EUR 7,148.0C 1,057,189.2 0.37
FERROVIAL SA EUR 20,684.0( 557,847.4 0.20
FINECOBANK EUR 61,956.0( 662,309.6: 0.23
FLUTTER ENTMT RG EUR 13,690.0( 1,483,311.5 0.52
FRAPORT EUR 7,028.0C 532,581.8: 0.19
FREENET EUR 255,652.01 5,225,526.8 1.83
GALP ENERGIA SGPSBSA EUR 262,345.0! 3,908,940.5 1.37
GEA GROUP AG EUR 21,367.0( 629,899.1I 0.22
GECINA REIT EUR 4,161.0C 664,095.6! 0.23
GERRESHEIMER AG EUR 23,325.0( 1,609,425.0 0.56
GETLINK SE EUR 39,366.0( 610,566.6! 0.21
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Portfolio inventory as of Blecember 2019 (continued)

EQUITY SMART BETA-Suhd

as of 31 December 2019

Designation of securities Currency nc?n2¥n':FQ§IL e Market value ngl\é?;
GRAND CITY PROPERTIES S.A. EUR 29,180.0( 623,868.4 0.22
GRENKE AG EUR 7,883.0C 727,206.7! 0.25
GRIFOLS SA EUR 56,959.0( 1,790,221.3 0.63
GROUPE BRUXELLES LAMBERT EUR 6,815.0C 640,337.4( 0.22
HEINEKEN NV EUR 10,278.0( 975,587.7! 0.34
HELLA GMBH & CO KGAA EUR 24,005.0( 1,184,406.7 0.41
HENKEL KGAA VZ PFD EUR 11,125.0( 1,025,725.0 0.36
HERA SPA EUR 782,826.0( 3,053,021.4 1.07
HOCHTIEF EUR 5,048.0C 573,957.6! 0.20
IBERDROLA SA EUR 316,752.0( 2,907,783.3 1.02
ICADE REIT EUR 7,366.0C 714,870.3 0.25
ILIAD EUR 56,326.0( 6,508,469.3 2.28
IMCD B.V EUR 24,735.0( 1,924,383.0 0.67
INDITEX EUR 50,803.0( 1,597,754.3 0.56
INFINEON TECHNOLOGIES @’ EUR 94,601.0( 1,921,346.3 0.67
INGENICO GROUP SA EUR 17,716.0( 1,714,908.8 0.60
INMOBILIARIA COLONIAL SA EUR 53,639.0( 609,339.0: 0.21
INTESA SANPAOLO SPA EUR 275,629.0( 647,314.7. 0.23
ITALGAS SPA EUR 501,414.0( 2,729,697.8 0.96
JC DECAUX EUR 56,308.0( 1,547,343.8 0.54
JERONIMO MARTINS SGPS SA EUR 94,034.0( 1,379,008.6 0.48
KBC GROUPE EUR 10,198.0( 683,877.8! 0.24
KERING EUR 3,110.0C 1,819,972.0 0.64
KERRY GROUP A EUR 9,446.0C 1,049,450.6 0.37
KESKO OYJ B EUR 24,789.0( 1,563,690.1 0.55
KINGSPAN GROUP PLC EUR 11,927.0( 649,425.1! 0.23
KLEPIERRE REITS EUR 19,433.0( 657,807.0! 0.23
KONE B EUR 10,294.0( 599,934.3! 0.21
KONECRANES OYJ EUR 18,511.0( 507,201.41 0.18
KONINKLIJKE AHOLD DELHAIZE EUR 62,250.0( 1,387,863.7 0.49
KONINKLIJKE DSM NV EUR 15,141.0( 1,757,870.1 0.62
KONINKLIJKE KPN NV EUR 1,743,898.0 4,588,195.6 1.61
KONINKLIJKE PHILIPS N.V. EUR 36,620.0( 1,593,702.4 0.56
KONINKLIJKE VOPAK N.V. EUR 11,484.0( 555,021.7: 0.19
L'OREAL SA EUR 4,009.0C 1,058,376.0 0.37
LEG IMMOBILIEN REIT EUR 5,693.0C 600,896.1! 0.21
LEGRAND EUR 8,278.0C 601,313.9 0.21
LEONARDO AZIONE POST RAGGRUPPAMENTO EUR 49,823.0( 520,650.3! 0.18
MERCK KGAA EUR 14,704.0( 1,549,066.4 0.54
METSO OYJ EUR 15,916.0( 559,924.8! 0.20
MICHELIN (CGEEA EUR 9,696.0C 1,057,833.6 0.37
MORPHOSYS EUR 15,609.0( 1,979,221.2 0.69
MUENCHENER RUECKVERSICHERUNES/AG EUR 2,519.0C 662,497.0! 0.23
NATIXIS EUR 159,076.0l 629,622.8 0.22
NATURGY ENERGY GROUP SA EUR 120,751.0( 2,704,822.4 0.95
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Portfolio inventory as of 31 December 2019 (continued)

EQUITY SMART BETA-Suhd

as of 31 December 2019

Designation of securities Currency n c?ntﬁ'n':f)\'/ glru e Marketvalue Zg s,\el:?;
NESTE CORPORATION EUR 122,075.0l 3,786,766.5 1.33
NN GROUP NV EUR 18,752.0( 634,192.6: 0.22
NOKIA OYJ EUR 339,343.0( 1,118,474.5 0.39
NOKIAN RENKAAT OYJ EUR 38,229.0( 979,809.2' 0.34
OMV AG EUR 73,859.0( 3,698,858.7 1.29
ORPEA EUR 13,839.0( 1,581,797.7 0.55
OSRAM LICHT EUR 13,294.0( 586,930.1! 0.21
PERNOD RICARD EUR 6,176.0C 984,454.41 0.34
PEUGEOT SA EUR 44,586.0( 949,681.8| 0.33
PIRELLI C SPA EUR 183,962.0( 945,564.6! 0.33
PROSIEBENSAT1 MEDIA SE EUR 111,991.0( 1,557,794.8 0.55
PROXIMUS EUR 176,759.0( 4,510,889.6 1.58
PRYSMIAN SPA EUR 27,733.0( 595,982.1 0.21
PUMA AG EUR 14,324.0( 979,045.41 0.34
QIAGEN NV EUR 50,622.0( 1,541,946.1 0.54
RANDSTAD HOLDING NV EUR 11,772.0( 640,867.6! 0.22
RED ELECTRICA CORPORACION SA EUR 158,721.0( 2,845,073.9 1.00
REMY COINTREAU EUR 8,207.0C 898,666.5! 0.31
REPSOL EUR 252,611.0 3,518,871.2 1.23
REPSOL SA RGT 07/01/2020 EUR 261,457.0 110,596.3: 0.04
REXEL EUR 54,574.0( 646,429.0. 0.23
RTL GROUP EUR 32,183.0( 1,415,408.3 0.50
SAP SE EUR 14,449.0( 1,738,503.6 0.61
SARTORIUS STEDIM BIOTECH EUR 11,880.0( 1,754,676.0 0.61
SARTORIUS VZ PFD EUR 3,232.0(C 616,665.6! 0.22
SCHNEIDER ELECTRIC SA EUR 6,759.0( 618,448.5I 0.22
SCOR SE ACT PROV EUR 15,619.0( 584,462.9! 0.20
SES GLOBAL FDR EUR 86,252.0( 1,078,150.0 0.38
SIEMENS ASOM EUR 5,497.0(C 640,620.3! 0.22
SIEMENS GAMESA RENEWABLE ENERGY SA EUR 294,575.0( 4,605,680.1 1.61
SIGNIFY NV EUR 21,215.0( 591,049.9 0.21
SMURFIT KAPPA EUR 19,517.0( 668,652.4. 0.23
SNAM RETE GAS EUR 779,720.0( 3,653,767.9 1.28
SOCIETE GENERALE A EUR 24,195.0( 750,407.9; 0.26
SODEXO EUR 13,965.0( 1,475,402.2 0.52
SOLVAY EUR 17,575.0( 1,815,497.5 0.64
SOPRA STERIA GROUP SA EUR 13,599.0( 1,951,456.5 0.68
SPIE SA EUR 29,087.0( 528,219.9: 0.18
STMICROELECTRONICS NV EUR 88,573.0( 2,123,094.8 0.74
STORA ENSO GRJ EUR 150,316.0l 1,948,846.9 0.68
TAKEAWAY COM HOLDING BV EUR 19,460.0( 1,599,612.0 0.56
TECHNIPFMC PLC EUR 167,450.0( 3,166,479.5 1.11
TELECOM ITALIA SPA EUR 9,304,114.0 5,176,809.0 1.81
TELEFONICA DEUTSCHLAND HOLDING AG EUR 1,914,801.0 4,947,845.7 1.73
TELEFONICA SA EUR 701,314.0( 4,367,082.2 1.53
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Portfolio inventory as of 31 December 2019 (continued)

Designation of securities Currency n c?ntﬁ'n':f)\'/ glru e Market value Zg s,\el:?;
TELENET GROUP HOLDING EUR 32,763.0( 1,312,485.7 0.46
TELEPERFORMANCE SE EUR 2,723.0C 591,980.2! 0.21
TERNA SPA EUR 501,758.0( 2,987,467.1 1.05
UBISOFT ENTERTAINMENT EUR 15,585.0( 959,724.3| 0.34
UCB SA EUR 22,666.0( 1,607,019.4 0.56
UMICORE SA EUR 48,784.0( 2,115,274.2 0.74
UNIBAIL RODAMCOREHTS EUR 4,905.0C 689,888.2! 0.24
UNICREDIT SPA EUR 55,218.0( 718,938.3! 0.25
UNILEVER NV EUR 17,540.0( 898,574.2 0.31
UPM KYMMENE OYJ EUR 60,882.0( 1,881,862.6 0.66
VALEO SA EUR 34,223.0( 1,074,944.4 0.38
VALMET CORPORATION EUR 31,137.0( 665,086.3: 0.23
VERBUND A EUR 59,821.0( 2,676,391.5 0.94
VINCI SA EUR 5,564.0C 550,836.0! 0.19
VOESTALPINE AG EUR 78,392.0( 1,948,825.1 0.68
VONOVIA SE NAMEN AKT REIT EUR 12,735.0( 611,280.0! 0.21
WARTSILA OYJ EUR 53,273.0( 524,739.0! 0.18
WENDEL ACT EUR 4,812.0C 570,222.0! 0.20
WIENERBERGER EUR 24,289.0( 641,715.3! 0.22
WOLTERS KLUWER CVA EUR 21,563.0( 1,402,026.2 0.49
WORLDLINE EUR 9,370.0C 591,715.5! 0.21
ZALANDO EUR 34,432.0( 1,555,637.7 0.54
Not traded on a regulatesinoitar market - -
Bonds and similar securities = -
Traded on a regulated or similar market - -
Not traded on a regulated or similar market - -
Debt securities - -
Traded on a regulated market or similar - -
Transferable dedgtcurities - -
Other debt securities = -
Not traded on a regulated or similar market - -
Mutual funds 451,228.4. 0.16
B s Pmoptisione
OFI RLIQUIDITES EUR 103.5847 451,228.4. 0.16
Other Funds aimed atmarfessionals and equivalents in othi ) )
Member States of the European Union
General purpose professional funds and equivalents in oth ) )
States of the European Union and listed securitisation vehi
Other professional investment funds and equivalents in ott _ )
States of the European Union and unlisted securitisation vi
Other nofuropean vehicles = -
Temporary transactions on securities - -
Receivablegpresentative of securities under repurchase _ )
agreements
Receivables representative of securities lent - -
Securities borrowed - -
OFI FINANCIAL INVESTMHERE EURC Annual Report 87

EQUITY SMART BETA-Buhd as of 31 December 2019



Portfolio inventory as of 31 December 2019 (continued)

. . - Qty No. or % Net

Designation ofecurities Currency nominal value Assets

Securities given under a repurchase agreement -
Payables representative of securities given under a repurc )

agreement

Payables representativaeofirities borrowed -
Other temporary transactions -
Purchase and sale transactions on financial instruments -
Financial contracts -
Transactions on a regulated or similar market -
Other transactions -
Other financidghstruments -
Receivables 0.02
Payables -0.18
Financial accounts 0.00
NET ASSETS 100.00
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MANAGEMENT DIRECTION

Bonds and other debt securities denominated in euros.

The management objective of th€uBdbis to achieve a performance greater than that of the EONIA index capitalised de
therecommended investment period, through exposure to interest rate products, implementing an SRI approach.

The berfumark against which the investor can compare performance-fainthesSile EONIA capitalised daily. The EONIA
(EurcOverNight Index Average) corresponds to the average overnight rate in the eurozone; it is calculated by BamEarapean C
represents the Europeanfrigkrate. In accordance with the European Benchmark Regulation, EMMI the supplier of the bench
registered on the ESMA register. For further information on the capitalised EONIA index, please referetusittie supp
https://www.emb@nchmarks.eu/euriboniaorg/abowtonia.html

The Management Company is ablgdoe the benchmark if it is substantially modified or ceases to be provided.

The portfolio is built and managed based on a quantitative and qualitative investment universe, in ordes totontbg§rdiEuseturit
that areleemed to suit the management objectives and constraints.

The aim of the Slabnd is to take advantage of:

- Developments in sheri rates over the monetary cycle change period; It will be the responsibility of the managers to ac
thesensivity of the Stund. So in the event that the managers favour a rise in rates, the sensitivilnafnthieb8ueduced
inorder to lessen the impact of the expected rise on the net asset value. Conversely, when a dip in key risitéty aadurs, the
beincreased in order to benefit from the appreciationtin Se@udtities.

The sensitivity of the-Buhd will change within a range of 0 to 2

- Active management of issuers coming into the composition of the portfolio. Thé deaditogpreads (credit margins existing
between securities issued by private entities and those issued by States) will have a significant impact énhihanetevelop
asset value. The choice of issuers in which-Ewundsinvests is an impdrzart of building up the expected performance.
Theselection of individual issuers calls on the combined expertise of OFI AM credit analysts (fundamental analysis) and c
(market analysis), as well as a quantitative analysis in octlésstioesel@ho suit the management constraints and offer the
potential for appreciation. Please note that there is no investment in sovereign issuers.

In the context of his management, the manager will select securities whose maturitydarat most three
These strategies can be implemented simultaneouslyfuaride Sub

Concomitantly with the financial analysis, the manager complements his study with thénamaigsisridénein order to favour
a"Socially Responsible Investmen)'sé¢i#tition of companies in the portfolio. This study is carried out taking into account Envirc
Social and Governance elements, namely:

- The Environmental dimension: direct or indirect impact of the issuer's activity on the environment: climesewicasge, nat
project financing, toxic waste, green products;

- The Social dimension: direct or indirect impact of the issuen'si@btlilders: employees, customers, suppliers and civil soci
byreference to universal values (notably: human rights, international work standards, environmental impatiopret@iition of col

- The Governance dimension: processes as,aeghtddons, laws and institutions influencing the way the company is dire
administered and controlled.
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The SRI analysis team defines a-sastat reference of the key issues (Environmental, Social, Governance listed above), sels
each sector of activity the most important ESG isisisesefttor. Based on the sectoral benchmark for key issues, an ESG ¢
iscalculated per issuer, which includes, on the one hand, the key issue scores (with a weighting of 70% fooé&ialissueental a
and 30% for Governance), any penaltisestb controversies not yet integrated into the scores for key issues and any bonuse
tothe analysis of the key issues. This ESG score is calculated out of 10.

On OFI FINANCIAL INVESTMRSTEURO CREDIT SHORT TERM, the analysed univeesktisalefh limiting companies with
poorer SRI scores (Best In Class scores as established by our SRI section) out of all issuers covered by eateESG ar
international issuergho number approximately 2,700 at the rrefaaetd to herefitga by the term "analysed universe").

The portfolio will be made up of at least the following: 60% of the two best SRI categories (Leader and theothies badt 75%
SRI categories (Leader, Involved and Followers).

The SulFund adheres to tHeG Eurosif Transparency Code for SRI UCIs open to the public, which is availablefmmlifie at

The Sull-und may invest up to a maximum of 110% of its assets in debt securities, bonds aimtsmoneptmarkese will mainly
be negotiable bonds and debt securities, including convertible bonds (within a limit ofFL@% axfstite) Slikted on a regulated
market in an OECD country (the largest area for investing being the eurozadee)indenmsiand issued by private or public
companies.

Portfolio securities, or failing that their issuers, must be rated Investment Grade, according to the ratihgypthieymandeement
company. This debt securities rating policyfpravisiegle rule in terms of allocation ekentoraging on bond securities. Under this policy
arating is determined according to ratings allocated by one or more recognised agencies, and that resulbfilpéroem H#uyemealyses
company8redit Analysis team.

In the event of any downgrading into tiev&stment Grade" category for the rating of a security allocated in accordance with the
ratings policy, the manager shall have the option of maintaining the portijgi &5 dt (sedit analysis or risk management, otherwis
he should take any corrective action necessary to once again comply with the composition of the portfolioriaitioh taneaximun
months. The S&lind may hold "non investment gradelesq@aadbrding to the agency rating or an internal analysis by the Manage
Company, or which hold no rating) up to an overall limit of 10% of its net assets.

The Sulrund may act on regulated French and foreign financial futures markets fguanck eiiomiicand carry outlm@sunter
transactions (swaps, caps and floors, options and forwards) as part of its management objective.

The Sul-und may also invest in money market instruments (including a maximum of 10% of the asseial ipagen) asrpare
ofits cash investment.

For interest rates, managers can use futures financial instruments negotiated OTC or on a regulated markdididgitite purp
andexposure.

For foreign exchange, the managers ndgrivatve instruments (swaps, forwards, options or agreements) for the purposes of
currency risk.

The managers may also use the purchase or sale of futures financial instruments which meet the specificdii@ss of cre
(credidefaultwap) as defined by the framework agreements for French investment (FBF) or international investment (ISDA).

The exposure of the-Suhd to credit derivatives may not exceed 100% of the net assets.
The Sulf-und may be exposed, in minority proportimmsyettbe bonds when the latter offer more attractive opportunities

theaforementioned bonds. Generally, share sensitivity, at the time of acquisition of these convertible bondsoligioegligible
ofthemarkets may show residual shariédgns
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The Sulrund is a UCITS classified as "Bonds and other debt securities denominated in euros" and consequently investc
exposed to the following risks:

Capital loss risk
The investoraslvised that the performance of tieuSdilnight not conform to his objectives and that his capital might not be returne

the Sul-und not benefiting from any guarantee or protection of capital invested.

Interest rate risk
The interest rate iGskresponds to the risk linked to a rise in the rate of bond markets, which causes a drop in bond prices and th
in the net asset value of thd-8ab. The sensitivity of the=8ad may vary between 0 and 2.

Credit risk
Thisrepresents thmossible risk of downgrading the issuer's credit rating, which would have a negative impact on the rate of the
therefore on the net asset value of the®lbrhe use of credit derivatives may increase this risk.

Commitment risk
The Sufurd may use derivative products in addition to the securities in the portfolio, with a maximum overall conevassetst of 20C
In the event of any unfavourable developments in the markets, the net asset-Falug wiaherRidrgo a mordisamt drop.

Risk linked to investment in convertible bonds

The value of convertible bonds depends on a number of factors: level of interest rates, changes in the ares ohangeslying ¢
inthe price of derivatives embedded in the corartibl&hese various elements may lead to a drop in the net asset v
oftheSubFund. If the underlying shares for convertible and similar bonds, and shares held directly in the porttolioviuicim the ir
the portfolio is exposed fall, tresset value may drop. Share risk remains ancillary#auhés Sub

Counterparty risk
This is risk linked to the use by tHeuSdhof future financial instruments, over the counter. These transactions concluded with on

eligibleounterparties potentially expose the®lio a risk of one of these counterparties defaulting and possibly resulting in failure
And secondarily

Foreign exchange risk
Exchange risk is due to investments in currencies other thait ifeesaandary consideration for thisuadb

Share risk

This is the risk of variation in the share prices to which the portfolio is exposed. A minority-podionegf ke Spbsecoiovertible
bonds, where such bonds present more atppotitvmites than the abogationed bonds. Generally speaking, the share sensitiv
atthetime of purchasing these convertible bonds is negligible, but the development of the markets may bringséitigitgsidual sha

High Yield rigkSpeculative High Yield"):

This is the credit risk applied to what are known as "speculative" securities which present probabilitiebaof ttefsilt higt
ofInvestment Grade securities. In exchange, they offer higher levels of retuof.dovthgrads®y of the rating, the net asset value
ofthe Sub-und will fall.

Risk associated with contingent bonds

CoCos are hybrid securities issued by financial institutions (such as banks and insurance companies) thadisalibedlegses to be
their regulatory capital falls below a certain predefined threshold (or trigger) or is deemed insufficientthgsthdimagcilaltor of
institutions. The first case is referred to as a mechanical trigger and the second case is refeargdriggedisctieticaabsorption
mechanism by the regulator. The trigger, specified in the prospectus at issue, corresponds to the level thfecap#aldtmm whic
oflosses is mechanically triggered. This absorption of losses is achiewedveitsienbgto shares or by a reduction in the nomin:
value (partial or total).
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The main specific risks associated with the use of Cocos are the risks of:

A Triggering of the loss absorption mechanism. This involvesneisiothefdbe CoCos into shares ("equity conversion") or the pe
or total reduction of the nominal value ("write down");

A Nonpayment of coupons: Payment of coupons is at the discretion of the issuer (but with the systematic pri@tagnsent o

andnonpayment of coupons does not constitute a default on the part of the issuer;

A Nonrepayment on call date: AT1 Carfeoperpetual bonds but redeemable on certain dates (call dates) at the dis

oftheissuer (with the agreement of its regulatoepayoment on the call date increases the maturity of the bond and ther

has anegative effect on the prideedfand. It also exposes the investor to the risk of never being repaid;

Capital structure: In the event of bankruptcy of the issuer, the CoCo holder will be repaid only aftersuboegiaateehibafdon

holders. In some cases (e.g. CoCenwvitinpnt writlewn), the holder of the CoCo may suffer a greater loss than the shareholde

Valuation: Given the complexity of these instruments, their valuation for investment or later requires spaTsEnexpertise

ofregularly observable data on the issuer and the possibility of discretionary intervention by the issueysmagudatiory aut

i into question the valuation of these instruments;

A Liquidity: Trading ranges can be high in stress situationseAcdnarsosnit may not be possible to find any trading counterpar

METHOD CHOSEN BY THE MANAGEMENT COMPANY TO ASSESS THE GLOBAL RISK OF THE UCI
The commitment is calculated according to the probability method with a VaR at a horizon mfobabilitgek @8PoaThis VaR must
not exceed 5% of net assets.

The maximum leverage of thé-@udh given for information only, calculated as the sum of the nominal values of the positions o
futures instruments used, is 200%. HoweverFRinedSelserves the option of seeking a higher leverage level, depending on the s
of the markets.

INFORMATION RELATIVE TO THE VAR

OFI FINANCIAL INVESTM&ENT VaR 5d 95% over
RS EURO CREDIT SHORT TERM 2019

Average 0.10%
Maximum 1.46%
Minimum 0.07%

CHANGE(S) MADE DURING THE FINANCIAL YEAR
The changes made over the financial year were as follows:

A Following the mergbsorption of the OFI OPTIMA TAUX mutual fund by its OFI RS EURO CREDIT SHORT TERM Maste
unit§FR0013218609) for the OFI RS EURO CREDIT SHORT TERM Master Fund (reserved for Feeder Funds) served no
and were therefore removed from 29 March 2019.

A In a context of streamlining its range of UCIs but also as part of its intevpaiEmalQEVASSET MANAGEMENT has decided t
refocus its range of SICAVs on its core expertise. In addition, on 16 September 2019, OFI ASSET MANAGEMENT laun
subfund, OFI FINANCIAL INVESTMENT.

As OFI RS EURO CREDIT SHORT TERM is one mkthesascof expertise, the approval of the Autorité des Marchés Finan
was obtained on 18 June 2019 to merge it into the OFI FINANCIAL NREETMRENTREDIT SHORT TERMuBdIof our
SICAV, OFI FINANCIAL INVESTMENT.

The OFI FINANCIAL INVESTMRSTEURO CREDIT SHORT TERMuBdbwas specially created to absorb the OFI RS EUR
CREDIT SHORT TERM mutual fund.

It was named OFI FINANCIAL INVESTRENEURO CREDIT SHORT TERM and retained the same characteristics as the |
EURO CREDIT SHORTMERitual fund. Its shares retained the same ISIN codes and the same performance as the units
RS EURO CREDIT SHORT TERM mutual fund.
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No changes were made to the management strategy, risk/retorargélaant fees.

In order to help to ensure that the SICAV anButsdSudan operate smoothly, a decision was also made to appoint a joint dep
SOCIETE GENERALE, and a joint Auditor, PRICEWATERHOUSECOOPERS AUDIT. In addition, ataldcis®ma jastmade
financial year to December.

Previously, the OFI RS EURO CREDIT SHORT TERM mutual fund's Statutory Auditor was APLITEC, while its deposit:
SOCIETE GENERALE.

Each year, the SICAV and itd=Gudls will close on the lastholutay trading day in December, whereas each year the OFI |
EURO CREDIT SHORT TERM mutual fund closed on theliday niading day in March.

As the OFI RS EURO CREDIT SHORT TERM mutual fund closed in March 2019, while the OFI FINAN@&SLEMREBSTME
CREDIT SHORT TERM-Buid will once again close in December 2019: an exceptional annual report on a period of 9 n
therefore be produced on the lakbfiday trading day of December 2019.

The mergeabsorption operation was base@ oretlasset values of 13 September 2019 and took effect on 16 September 201
last net asset value of the OFI RS EURO CREDIT SHORT TERM mutual fund on which subscriptions or redemptions c
executed was the net asset value of 10 Sept&Bbeks2a result, the absorbed mutual fund suspended subscriptions
redemptions of its units as from 10 September 2019 at 12:01 pm.

FUTURE CHANGE(S)
None.

PROCEDURE FOR CHOOSING BROKERS

The OFI Group has introduced a procedure for selection anut atsessket brokers, which makes it possible to select, for e:
category of financial instruments, the best market brokers and to ensure the quality of execution of ordefoptad€d T behe
under management.

The management teams can sendrthesis 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 thiharfatietibgpkers
financial instrumerdebt securities, Capital securities, Shares or UCI Shares, Financial contracts.

This service provider's expertise makes it possible to separate the selection of financial instruments (wpatsikglitains th
oftheManagement Company) fromirémdimg, whilst ensuring the best execution of orders.

A mulcriteria valuation is carried out omarsiily basis by the OFI Group's management teams. Depending on the dak@sstance:
into consideration several or all of the followang criter

- 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 izbexittitiordand the s
- Feedback of operational incidents detected by the managers or the Middle Office.

At the end of this valuatierQ#l Group can reduce the volumes of orders entrusted to a market broker or withdrgeritnmepdyarily or
from its list of authorised service providers.

This valuation can be based on an analysis report provided by an independent service provider

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 invedtmdninliquiestoont
andon the corresponding management company.
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A posinvestment committee meets every six months to review all authorisations given and limits consumed.

For the execution of certain financial instrumeatsadleenkht Company uses commission sharing agreements (CCP or CSA), ac
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 ajhity provider of these services.

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

BROKERAGE FEE

On the website of the OFI Grobtipst//www .iin.fr/informatioreglementairegou will find all the measures taken to get to grips wi
the new regulatory provisions linked to the MiFID.

The following address features in particular, the bepetriees in accordance with Artié2 8flthe AMF's General Regulation:
https://www aiin.fr/pdf/irfeglementaire_@Risintermediation.pdf

INFORMATIONERATING TO REMUNERATIONS OF THE UCITS

In accordance with the application of Directive 2014/91/EU of 23 July 2014 (known as UCITS V), the Companyrersiisinoduce
policy with the following characteristics:

Qualitative elements

The Company's tamaration 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 remuneraiisinpulicyentdtemsures

The Company's remuneration poliegtps sound, effective risk management, simultaneously aligns the interests of investors, of the
and of the UCI managers, and seeks to reduce potential conflicts of interest between sales personnel argitmntlesiGmniaoyifor
econmic strategy, objectives and values.

Fixed remuneration is the employee's normal pay for the work expected, corresponding to their qualificatibon Vakiblatoemune
account, in particular, the Company's results, its equity requiresngurtditgraf thanagement and the service offered to investors.

Staff affected by the remuneration poldiypersons involved inteklkng in terms of the funds or the Company: directors, manag
CIO, control function managers, personnelashgarable due to their level of variable remuneration, and sales personnel.

Assessment of performance and righis is carried out depending on the personnel concerned.

The performance of managers and those responsible for management is bateel aiteyiaiitiassification of each fund in a test
universe) and qualitative criteria (achievement of objectives, observation of the risk management policgrraimedjalatemneth int
or external regulations, management process monitdvungrcon riskkers to operational risks).

Regarding directors, the criteria applied relate to the company's global performance (growth in operatin@fpstfitteghievern
objectives, image, reputation, etc.).

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

And lastly, the performance of sales personnel is assessed based on traditional criteria, provided that thry donfimtgyenere
ofinterest with theittiolders: collection, growth in turnover, rate of penetration, campaign successes, new customers, etc.

Variable remuneration buddedsed on an overall budget, a proportion is allocatekets,rifle remainder being allocated to the othel
personnaoncerned. Allocation is then handled by the managers, taking into account the assessment factors described above.
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Payment procedures and measures for adjusting remuneration:

For those persons whose variable remuneratiathas IEEHR 200,000 or 30% of the fixed salary, this is paid immediately, and
entirety in cash.

For other persons, the proportion which is not paid in cash is paid in the form of part payments, thusadpléhgskpdedivbeto
the varias parties (UCI, managers anrkists): part payments indexed on a specified basket or a global basket.

A proportion (60%) is paid immediately, of which 50% in cash and 10% -paiynhexdsl pzetremaining 40% being paid in the forr
ofpartpaynents 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 allocatieomwearylbeagpliged do
the malus concept

The update of the remuneration policy under Directive 2014/91/EU of 23 July 2014 (known as UCITS V) was validatéd by the
des Marchés Financiers on 20 June 2017.

Quantitative elements

Total remunerations allocated by the manager tctafir

During the 2018 financial year, the total amount of remunerations (including fixed and variable remuneratiedefecef#yred ar
allocated by OFI ASSET MANAGEMENT to all its per&idhbEneficiaries (permanent staff/temportaff/ismanaging director)
on31 December 2018, amounted k23,945,102 his amount is broken down as follows:

A Total fixed remunerations allocated by OFI ASSET MANAGEMENT over the 201&UiR4®;B81y&6R, or 78.64%
ofthe total remuneratioliecated by the manager to all its personnel, were allocated in the form of fixed remuneration;

A Total differed and siiffered variable remunerations allocated by OFI ASSET MANAGEMENT over the 2018 finar
EURS5,114,000 (**), or 21.3@6Pthe total remunerations allocated by the manager to all its staff, were allocated in tt
Allper®nnel are eligible for the variable remuneration scheme.

Furthermore, no carried interest was paid for the 2018 financial year.
Out of the total remunerations (fixed and variable, deferredefamcedjonllocated over the course of the 2018 f@ancial y

EURA4,617,000elated to "Directors and Executiegeppleon 31 December 20 )R 10,804,00€elated to "Managers and
Administrators" whose activities had a significant impact on the risk profile of the Thgregme it Decembd1B).

(* The number of staff on 31 December 2018)
(** 2018 bonus paid in March 2019)
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MANAGEMENT COMMENTS

The 2019 financial and stock market year is coming to an end. It was very positive overall and in actuathadasogtrateard with
0f2018, which was characterised by violent consolidation phases.

The major trigger for this bounceback wbwliieedrastic change in monetary policy by the US Federal Reserve (Fed). The inte
"normalisation" phase conducted in 2018 ended sharply at the beginning of 2019 once it became quite cleamtlyatvéise globs
heading towards a fairlmguaced slowdown.

The economic situation then gradually improved.

There were very negative expectations during the first part of the year, followedskyethgentat8ins. In one year, global growth
ofclose to 4% fell to 3%. However, it mapbitisestndeed, the deterioration in statistics and leading indicators seems to be dis:
and the International Monetary Fund (IMF) anticipates growth of +3.4% for 2020.

The US economy has not been easy to interpret, illustrating the Hesstatfufiglahe markets since the summer.

On the one hand, it is showingcyld®' signs, with a marked slowdown in industry. Companies have indeed been severely
bythedrop in confidence of their managers, who are only making smtdlimlestomntext of a trade war and international tensior
At the same time, consumption has held up well. This can be explained by the historically low unemploypesitivateffectithe fir
of the fall in interest rates which has beee fompéayear now, and which also shores up the property market. There is therefore
ofrecession in the coming months, even though the economy is fairly "fragile”. Growth will therefore be arounil 218% in 20:
toaround 1:2% next y&, according to the IMF's most recent estimates.

In the short term, China must adapt to the tougher trade stance the United States has adopted, whickasdieiatiolegiftiala r
production chains. This will therefore lagighllpn the country's growth, with its growth potential also diminishing under the effect
ageing and overcapacities which still exist in industrial sectors and state enterprises. Potential growtilyvillettresefereveatu
thenextfew years, and as the country develops and moves towards an economy with a greater emphasis on servicestand cons
will therefore be under 6% in 2020. The IMF forecasts a rate of 5.8%.

In the eurozone, Germany is slowing down more thas Ereemdt of the structure of its economy, which is more industrial and
more affected by the slowdown in international trade. The step needed to encourage it to opt for fiscalystiotuestakérprobal
ortaken as a last resort, despitiptawsources of pressure including from France, which is lobbying the country tesdalench a le
investment plan. But Germany is not in recession as its growth is forecast to be 1.2% in 2020, meaning that amergency m
necessary, espalty since consumption is holding up well. This is also the case in France, which is much less susceptible to «
in global trade. French growth should logically be a little better, at 1.3%. Growth of slightly more thantiéceisrmpected fc
asawhole, but Brexit is a very considerable hazard which will have an adverse effect in the event of a hard exit.

The Central Banks have already noted this macrostabilisation.

The Chair of the US Federal Reserve, Jerome Powell, ldesalagishimself as pragmatic andlégatadent”, meaning that
heintends to adapt his policy to economic developments. Against this backdrop, the Fed cut its key rates bytBfckafisgoints (
in 2019, bringing the main key monetaryL /25840

At the European Central Bank (ECB), Mario Draghi laid the groundwork before leaving his post. We must accust
tothecommunication of its new President, Christine Lagarde. She entered her post at a sensitive point in timoécyhvessthe EC
heavily criticised for creating a negative interest rate environment which robs savers of their returns guéhcesubiiegicgmse
inreturns, which should encourage more consumption, in actual fact reinforces the saditigs, thie. dantekt weakens life
insurance companies and banks. The new President took up her post without making any decisions, insteatbationdngthersel
an indepth analysis of the purpose and scope of the ECB's indicators.

Interest rates

The start of the financial year was directly affected by the Fed's change of direction. Rates fell backthgaiaridd thieccRdraf
10year yield was, for the first time ever, firmly in negative territedy28bheaalying reached lofanearhd.70% during September
2019. In the United States, the Y& areasury Note returns fell spectacularly throughout nearly the whole period, falling in j
ayear from a high of almost 3.25% in October 2018 to almost 1.928% taketfieamdal year, having reached a low of around 1.5C
inSeptember 2019. As a result, the markets realised that rates were going to stay low for a long time.
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At the same time, "peripheral" debts benefited from thisnérofirommrates and a relative lack of budgetary discipline, incluc
thehighly controversial Italian government debts, which hayeaeatesXfall, from a high of 3.8% in October 2018 to 1.4% at the
of the period.

In these circumstancesditigpreads also dropped from January 2019 onwards, in the wake of the new Fed measures and |
recovery of the bond markets in a context where investors facing an unprecedented period of negative imegrést retiesaere loo

Under thesconditions, performances on the bond markets proved surprisingly positive. The eurozone government bond inde»
the Investment Grade (IG) bond index rose by over 7%, aNitddhglsegment rose by around 10% in the eurozonarbnd by ne
12% (in USD) in the United States.

Emerging bonds noticeably recovered against this backdrop of low interest rates and flows moved back tovbaaisitigs asse
attractive returns. In the end, strong currency debt indices experiehonedryrdBéb over the period, while local currency debt indic
rose by nearly 15% in euros.

Convertible bonds also displayed two different phases in their performance and were significantly up irtlteufiopecintheand of
by 710% according the index.

On currencies, the dollar gained almost 4% against the euro. The RMB, the Chinese currency, a potentidbiseuneegofgnstabi
currencies, was quite weak (defence measures taken by the Chinese authorities to counta,tfedlid atedest 2% against the
dollar over the period.

In Europe, the pound regained ground after the parliamentary elections in December, which gave the ConseayatityeaPdrty a c
the markets a certain visibility: the pound endedifhalyezst 4%.

Equity markets experienced a significant upturn from the beginning of 2019. At the same time as this turngrpafidyin US r
theindices very quickly regained all the ground lost in Q4 2018 from May to June emsuadis jéod of hesitation because
ofthemany macroeconomic and geopolitical uncertainties, before another phase of acceleration at the end of the year as
newsmproved.

Finally, 2019 turned out to be the best year overall for admsost 20 ye

American equities rose by 31% in USD (S&P 500 Index, including dividends). The index was stimulated by yrepglalsitogks. Ge
cyclical stocks broadly underperformed, which was the case for the majority of the markets. Eloopeathisqtritied fath
performances of between 25% and 30% according to the index (+30.45% for the CAC 40). For practically evergwiwetk in the
noting the difference between the defensive values and cyclical values that argiserisiiitetesth@ates.

Emerging markets were also up sharply by more than 20% over the period, with a special mention for localuGtiiBése) equitie
and Brazilian equities (almost 30%), but also with high price volatility.

Finally, in terms ofroonodities, the performance by gold stood out, posting an increase of 17% over the financial year. O
bynearly 35%, primarily for reasons linked to the geopolitical context.

The HFR Global Index representing alternative management ro&bghatigest in euros), which is satisfactory but disappointi
inthe general context and illustrates the struggle managers are facing to increase value against this backdrop.
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As the OFI RS EURO CREDIT SHORT TERMz8I@%Yged with/absorbed by the OFI FINANCIAL INVESIMIEIRD CREDIT
SHORT TERM Smibnd of the main OFI FINANCIAL INVESTMENT SICAV on 16 September 2019, the financial year lasted nine

OFI Financial InvestmdRS Euro Credit Shioetm

| share R share RF share
NAV as at 29/03/20] G§109. 7 1099. 40 499. 9(
NAV as at 31/12/20] G4109. ¢ 199. 41 §4100. 2
Performance 0.18% 0.01% 0.38%

Over the same period, theFsmlo's benchmark, the Capitalised EONIA, sir8akdy
The net assets in the portfolio stood at 0U445.210 millior

Thanks to thetUrn by central banks atgtart of the year (particularly the Redty,lall financial markets were able to post strong
growth, despite a deterioration in the fundamentals (global growth revised downwards below 3% and lowigaldtiompénd ge:
(such as the tradiar and Brexit).

These aspects once again drove rates down despite the change in direction observed since the beginning of September.
As a result, the-t@ar German Bund benchmark went from +0.24% on 31 Decerddé&820b8 81 December 2019 hifing
ahistoric low €f.7% at the end of August. Over the pgdadabd Ygear swap rates fell by 30 and 60 basis points (bps) respectivel

Efforts to find yields in a universe with low rates benefited the Euro Investment Gradedbhopdstearlepostive performance
of+6.25% over 2019 and experienced a significant tightening in credit spreads (decrease by 41bps to 63bps on 31 December

In contrast with 2018, we witnessed a tightening in spreads caused by falls dealestmdaprgat curves flattening. High beta
bonds outperformed other less riskynsish as shown in the performances of corporate hybrids (+12.6%) and financial subc
(+10.3%) over the period.

The 13 year Euro Investment Grade bofuhdudis performed very well, with a positive performance of +1.38% over the period and
credispread tightening.

2019 was a record year, with more than 0550 bi lioh$eoior Finvo r
and 040 billion Sub Fin). This surge in securunds/ETEss di d n

The Sulrund maintained its exposure to the credit market through its Investment Grade (IG), High YiBldf@dY SavapQeidH)
categories, all while remaining flexible towards market conditions.

During the financial year, our exposure to the HY category rose to 6% of the net assets, on average.

Schatz futures were used in order tesansgligis¢he portfolio to intemade risks. Protective puts on CDS (particularly on the index) w
also used in order to expose us to the credit market.

Generally speaking, the-Buid benefited from its exposure to the credit market during the fibahcislsyadversely affected
bythehedging on theygar German bond yield.
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The main sales transactions in the profile during this financial year were as follows:

Position ‘ Date Nominal ‘ Price
processed
VW LEASING 0.28120_10 05/04/2019- 8,243,000 100.2

GOLDMAN SACHS 2.625 2020_08 | 03/07/201¢
NATWEST MARKET 5.375 2019_09| 04/09/201¢

GENERAL! 2.875 2020_01 04/09/201¢
INTESA SANPAOLO 1.125 2020_01| 04/09/201¢

7,000,000 | 103.2
4,000,000 | 100.4
4,000,000 | 101.1
4,000,000 | 100.5

The main purchase transactions in the profile during this financial year were as follows:

Nominal
processed
AMADEUS IT HLDG EUR3M+45 2022_{ 02/08/201¢ 7,000,000 100.3

MANPOWERGROUP 1.875 2022 _09 | 05/11/201¢ 6,150,000 104.7

Position Date Price

SWEDBANK 1.000 2022_06 14/06/201§ 6,000,000 102.6
ENAGAS FIN 2.500 2022_04 31/07/2019 5,000,000 107.4
INGENICO 2.500 2021_05 03/10/2019 5,000,000 104.2

SRI COMMENTS

Information relating to social, environmentalgnernance quality issues (Art. 173 of Law284%n the energy transition and
Decree no. 204850 of 29 December 2015)

Information relating to the entity

General approach

OFI AM's SRI policy, available on the virtpsiferww.afim.fr/isr _la_recherche ISR[whprench], is part of the global procedure for
integrating the Sustainable Development principles, which it translates in terms of the management of investments.

Aims

This approhds based on the conviction that issuers who integrate Environmental, Social and Governance (ESG) issues intc
offer better logrm prospects. Consideration of ESG impacts associated with their activities allows them tasldemtifazones of
development opportunities (for example, in "green" technologies).

The aim of the introduction of this SRI policy is to better grasp the risks assdiuimiedalitbsnes, in order to improve the quality
ofthe investments withouinitming performance.

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

Scope

Scope of portfolio covered by ESG analyses at the end of December 2019

%VALUED / ASSET
0, 0,
Yo ASSETS MANAGED %o VALUED CLASS
PRIVATE ISSUERS 93.91% 89.33% 95.12%
UCI and cash 6.08% 6.66% 91.29%
TOTAL 100% 95.99%
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ESG analysis
The ESG analysis is carried out by OFI Asset Management's BRisdaralysis

Nature of ESG criteria taken into account

Based on an exhaustive study of founding international texts on Sustainable Development, in particular ther@&ltbahiComp:e
regulations (OECD, WTO) and national codes of Europeanlsiwittgemexic” issues has been drawn up by the SRI analysis tear

These issues are categorised into 11 main subject areas

CLIMATE CHANGE
e NATURAL RESOURCES
ENVIRONMENT PROJECT FINANCING
TOXIC WASTE

GREEN PRODUCTS

HUMAN CAPITAL

&

SOCIAL SUPPLY CHAIN
GOODS AND SERVICES
BEHAVIOUR ON THE MARKETS
@ SHAREHOLDERS
GOVERNANCE BOARD

Reasons for choice of ESG criteria applied

On the list of all "generic" ESG issues,
A For each sectoradftivity, the Environmental and Social issues having a significant impact for this sector are selected. Tt
isthe result of an analysis of risks likely to impact the issuer's stakeholders and the issuer itself.

A The Governance issues are ideftticall sectors of activity. In fact, the good practices expected in this sector are indepenc
thenature of the activities, both in the functioning of the Board as well as in relations with minority shareholders.

e PRODUCTION

ENVIRONMENTAL RISK
ISSUES i
REFERENCE

@ Q HEPUTAEEE SYSTEM FOR
KEY ISSUES
’ 4 ’ WITH THEIR

SOCIA P)_. LEGAL & WEIGHTING BY

ISSUES RISKS REGULATION SECTOR
RISK
109 SECTORS
LOSS OF OPPORTUNITY
RISK
GOVERNANCE
ISSUES
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Envronmental criteria associated with climate change

Criteria concerning physical risks

A The main risks are:

A The risks associated with rising waters and the increase in the number of natural disasters
A The risks of drought
A Health risks (upsurgdiseases)
A The issues analysed, depending on the sectors of activity, are:
A The impact of the activity on water

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

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

A Integration of this subject into insurance products

Criteria concerning risks associated with the low carbon transition plan

The issues analysed, depending aetthesof activity, are:

A Carbon emissions from the production process
A Exposure of the company depending on the portfolio of activities and the carbon regulation in force, ackwatiogso geogt

A Efforts to reduce these emissiedsction targets, adaptation / technological developments, introducticapioiecarbon
processes, use of energies producing fewer emissions, etc.

A Efforts to improve the energy efficiency of production processes, but also of thessppiiatibainf products and on use
of products

A Results observed

A Upstream carbon emissions (raw materials, etc.) and downstream carbon emissions (on use of products and their recyclin

A Exposure of the company depending on the energy intenaitiiasf its act
A Efforts to reduce emissions linked to raw materials, logistics and product distribution
A Results observed

A Development opportunities in "green" technologies

A Renewable energies

A Ecedesign buildings

A Technologies improving energy efficiency
A Recycling &gions

A Green chemistry, etc.

Information used for the analysis

The ESG analysis is based on several sources of information

Analyses originating from specialist agencies: MSCI, VIGEO, PROXINVEST, REPRISK

Analyses and data originating from various nmegzbaialist brokers

Analyses carried out by OFI AM's SRI analysis team, covering ESG controversies and governance.
Analyses originating from civil society (NGO, unions etc.)

Company's official communication (Annual Report, SD Repaotgaljrett.)

Too To T Too o
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Methodology and results of analysis

The ESG analysis methodology is based ontzasedtapproach which emphasises issues which are significant for issuers in t
oftheir activities. Issues are selegteanfparison with a risk matrix which makes it possible to keep those which may have an i
or deferred impact on the issuer's security.

This analysis is translated into a rating for each issuer. The results obtained are then rankedpeitbéctea¢kn@@nsas the Best
in Class approach). Depending on their ESG performance levels, an SRI category (Socially Responsible lcatestrteergdk then
issuer:

AUnder supervisionissuers which have been slow to considesuESGepresenting a minimum of 20% of issuers in the univers

The other issuers are divided updategories which are equal in terms of number of issuers

A Uncertainissuers whose ESG issues are poorly managed

A Followersissuers whose ESG issuesageragely managed
A Involvedissuers active in the consideration of ESG issues
A Leadersissuers most advanced in the consideration of ESG issues

Results of the analysis as of 31 December 2019

At the end of December, 95.99% of the total nuncbeereerby an ESG analysis.

The distribution by SRI categories of the securities held in the portfolio was the following:

21% 21% 1% 1%
15% 400 yucl
12% .
Universe
8%
0% 0% I
Not valued Under Uncertain Follower Involved Leader
supervision
Source: OFI AM on 31/12/2019
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Assessment of ESG risks

Issuers in th&Jiider monitorifgcategory are regarded as "at risk" in terms of ESG, on account of their low level of consideratic
and which form the subject of significacdriE®@ersies.

Analyses of ESG controversies

ESG controversies concerning issuers in the portfolio are monitored weekly by OFI AM's SRI Analysis Divisioriems#jyending
and/or recurrent nature of these controversies, the isawer'e BB be revised.

Assessment of the contribution to respect of the international target on limiting global warming and to asigeusmsiitoof the
objectives

Analysis of consideration by issuers of matters linked to climate cladedjnt® ititedssues covered by the ESG analysis, for the sect
of activity where this is a key issue.

Furthermore, a carffootprint evaluation is carried out:
Carbon footprint evaluation: Emissions financed

Calculation methddial number hel@empny's total carbon emissions
Company's total liabilities

Estimate of emissions financed (as of 31/12/2019): 128.11 tonnexjaia@nt

Availability of information: 99.5% of total number in the portfolio

Carbon emissions or GHG (Greenhouse Gas) emissions, expressed in égunesaftCa&e data which originate either from the o
directly or via declarations made to the Carbon Disclosuce fPonjedata estimated by a service provider (MSCI).

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

A Diect GHG emissions (or SCOPE 1): Direct emissions originating from fixed or mobile installations situateaf thichimgheigeatin
that is emissions originating from sources owned or controlled by the organisation, for exahfipied esmibustida sources, indi
processes excluding combustion, emissions from ruminant livestock, biogas from industrial landfill sitiss,nitalgenffesfiligati
biomasses, etc.

A Indirect energy emissions (or SCOPE 2):dmisisions associated with the production of electricity, heat or steam imported for
activities

A Other indirect emissions (or SCOPE 3): Other emissions indirectly produced by the organisation’s activitidedumici€abpei
which are linked to the whole value chain, such as, for example: the purchase of raw materials, servicesplogtetravg
upstream and downstream transportation of goods, management of waste generated by the entibhdseactioitiéfe ofprodi
and services sold, immobilisation of production assets and equipment, etc.

Although it would be desirable to use the three Scopes to calculate intensities, the level of standardisatientlyf iSsoffici8nstiova
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 madwellowing the analysis

Integration of ESG analysis into investment policy

This Sulrund integrates the ESG analysis into its investment process.

A detailed presentation of this process is available-futitsSidansparency Code, which can be foundvenliraan.f{inFrench],
by selecting the Stind, then the "Documents” tab.

Commitment and vogrstrategy

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

This commitmentefiected globally within the Management Company, and not fund by fund. It takes material form by thet establisl
dialogue with issuers, on specific subjects or issues. This dialogue forms an integral part of the SRI surghesisgnierbas@rding
tothe principles described in the Commitment Policy publishedtgrsthensiteain.fr/pdf/ISR_polittgngagement.jpdinFrench]

The commitment actions concern:

A Issuers for whom the evaluation of consideration of CSR issues reveals a delay in relation to their peersr(issuers
supervision" SRI category)

A Issuers forming the subject of major controversies, when additional information may be useful to the ESG analy
information about measures taken to avoid renewal of such controversies).

An annual review of measures tgkalighed @ttps://www.ain.fr/pdf/ISR_rapaetote.pdfin French]

EXERCISE OF VOTING RIGHTS AT GENERAL MEETINGS
As this Subund is a bond fund, it does not hold any equigg sexliititherefore not affected by votes at General Meetings.

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 trendtibn relating to transparency of securities financing transactefisactbre

2) Financial contracts (derivatives)
Foreign exchanglo position on 31/12/2019

Rates No position on 31/12/2019

Credit Positions open as at 31/12/2019

Portfolios Allotment Entity Nominal Counterparty Maturity Currency
CDS ATLANTIA S.P.A. 39BP(1) 12/20 SG | CDS OFI FI RS EURO CREDIT SHORT TERN - 4,000,000 SOCIETE GENERALE CIB 20/12/2020 EUR
CDS Electricite de 29BP(1) 12/20 JP CDS OFI FI RS EURBEDIT SHORT TERM - 4,000,000 | JP MORGAN SECURITIES PLC 20/12/2020 EUR
CDS iTraxx Europe 28 25BP(1) 12/20 JP CDS OFI FI RS EURO CREDIT SHORT TERN- 10,000,000 JP MORGAN SECURITIES PLC 20/12/2020 EUR
CDS iTraxx Europe 29 43BP(1) 06/21 BNP | CDS OFI FI RBURO CREDIT SHORT TERM |- 10,000,000 BNP PARIBAS PARIS 20/06/2021 EUR
CDS iTraxx Europe 30 40BP(1) 12/21 BNP | CDS OFI FI RS EURO CREDIT SHORT TERN- 10,000,000 BNP PARIBAS PARIS 20/12/2021 EUR
CDS iTRAXX EUROPE 31 06/22 CDhs OFI FI RS EURO CREDIT SHaIRVMT - 10,000,000 LCH CDS CLEAR BANQUE CENTI 20/06/2022 EUR
CDS iTraxx Europe 30 51BP(l) 12/21 SG CDhs OFI FI RS EURO CREDIT SHORT TERNM- 10,000,000 SOCIETE GENERALE CIB 20/12/2021 EUR

EquitiesCFD:  No position on 31/12/2019
Commodities:  No position on 31/12/2019

INFORMATION RELATING TO TRANSPARENCY OF SECURITIES FINANCING TRANSAGSEONS AND RE

As at the yeand on 31 December 2019, the OFI FINANCIAL INVEEBVHDRO CREDIT SHORT T&RHund performed
neither securities financing transactions nor total return swaps.
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Balance sheet as of 31 December 2019 (in euros)
BALANCE SHEET ASSETS

31/12/2019)

29/03/2019

Net fixed assets
Deposits
Financial instruments
Shares and similar securities

Traded on a regulated or similar market
Not traded on a regulated or similar market

Bonds and similar securities

Traded onregulated or similar market
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 orregulated or similar market

Mutual funds

General purpose UCITS and AlFs aimegrafessionals
andequivalents in other countries

Other Funds aimed atpiarfessionals aeduivalents in other Membe|
States of the European Union

General purpose professional funds and equivalents in other Men
Stateof the European Union and listed securitisation vehicles

Other professional investment fundgu@indlents in other Member
State®f the European Union and unlisted securitisation vehicles

Other nouropean vehicles

Temporary transactions on securities

Receivables representative of securities under repurchase agreetr
Receivables representative of securities lent

Securities borrowed

Securities given under a repurchase agreement

Other temporary transactions

Financial contracts

Transactions on a regulated or sirarkeat
Other transactions

438,363,023.¢

411,660,800.4
411,660,800.4

25,820,434.3
25,820,434.3

881,789.1!
58,190.0(
823,599.1!

453,326,745.1

419,974,979.7
419,974,979.7

32,254,272.2
32,254,272.2

1,097,493.1
278,070.01
819,423.1!

Other financial instruments -

666,527.9: 53,287,908.1
Foreign exchange forward transactions - -
Others 666,527.9: 53,287,908.1

Financial accounts 6,645,206.4 3,142,920.0
Liquid assets 6,645,206.4 3,142,920.0

Receivables

Total assets 445,674,758.3 509,757,573.2

(20) Due to its conversion into dwsud it had an exceptional financial year of 9 months.
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Balance sheet adf 31 December 2019 (in euros)

BALANCE SHEET LIABILITIES

Equity
Capital

Previous net capital gains and losses not distributed (a)

Carry forward (a)

Net capital gains anadlsses for the financial year (a, b)

Result for the financial year (a, b)

Equity total

(= Amount representative of net assets)
Financial instruments

Purchase and sale transactions on financial instruments

Temporary transactions on securities
Payables representative of securities given under a repurchase a
Payables representative of sechatiesved
Other temporary transactions
Financial contracts
Transactions on a regulated or similar market
Other transactions

Payables

Foreign exchanfpeward transactions

Others

Financial accounts
Current bank credit facilities

Borrowing

29/03/2019

Total liabilities

453,643,044.5

-9,565,187.2
10,570,362.0
454,648,219.4

278,070.0

278,070.0(
278,070.0(

54,831,283.8

54,831,283.8

(a)Including accrual accounts
(b)Minus advances paid in respfioantial year
(20) Due to its conversion into dwsud it had an exceptional financial year of 9 months.
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Oftbalance sheet (in euros)

31/12/201%) 29/03/2019
HEDGING TRANSACTIONS
Commitments on regulatedsimilar markets 118,395,490.C 135,377,775.C
RATES 118,395,490.C 135,377,775.C
SALE FUTUREEURO SCHATZ 118,395,490.( 135,377,775.C
OTC commitments - -
Other commitments - -
OTHER TRANSACTIONS
Commitments on regulated or simifearkets - -
OTC commitments 58,000,000.0 54,000,000.0
CREDIT 58,000,000.0 54,000,000.0
SALE CREDIT DERIVATIVE®S / 2,000,000. - 2,000,000.0
SALE CREDIT DERIVATIVE®S ATLANTIA SPA 39B 4,000,000.0 4,000,000.0
SALE CREDIDERIVATIVEEDS BANCO SANTANDER 35BP _ 4,000,000.0
06/19 JP
SALE CREDIT DERIVATIVE®S ELECTRICITE DE29BP12/2C 4,000,000.0 4,000,000.0
SALE CREDIT DERIVATIVE®S iTRAXX EUROPE S 25BP 10,000,000.0 10,000,000.0
12/200PM

SALE CREDIT DERIVATIVE®S iTRAXX EUROPE 31 06/22 10,000,000.0 -
SALE CREDIT DERIVATIVE®S ITX EUR 4 10,000,000.0 10,000,000.0
SALE CREDIT DERIVATIVE®SREF/10,000,000. 10,000,000.0 10,000,000.0
SALE CREDIT DERIVATIVE®SREF/10,000,000. 10,000,000.0 10,000,000.0

Other commitments - -

(20) Due to its conversion into dwud it had an exceptional financial year of 9 months.
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Profit and loss account (in euros)

29/03/2019
Income on financial transactions
Income on deposits and financial accounts -197.08
Income on shares and similar securities -
Income on bonds and similar securities 12,300,722.0
Income on dedcurities -
Income on acquisitions and temporary purchase and sale of securiti -
Income on financial contracts -
Other financial income -
Total (1) 12,300,525.0
Expenses on financial transactions
Expenses @acquisitions and temporary purchase and sale of securiti -
Expenses on financial contracts -
Expenses on financial receivables 5,118.4(C
Other financial expenses -
Total (Il) 5,118.4C
Result on financiglansactions {ll) 12,295,406.6
Other income (lll) -
Management fees and allocations to amortisation (1V) 743,007.8!
Net result for financial year (L.-2F4) (I- Il + 11F1V) 11,552,398.7
Adjustment of income for financial year (V) -982,036.6!
Advances on result paid in respect of financial year (VI) -
Result (1 + FIV +HV-VI) 10,570,362.0
(20) Due to its conversion irgoldund, it had an exceptional financial year of 9 months.
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APPENDIX

ACCOUNTING RULES AND METHODS
The SufFund has complied with the accounting rules established by the amended Accounting Standards Authorilregulatic
onthe chart of accounts for -epeled UCIs.

The rules for valuation are fixed, under its responsibility, by the management company.

The accounting currency for the fund is the euro.
The net asset value is calculated evéwyliday trading day ardhied that same day.
The financial year ended on 31 December 2019 had an exceptional length of 9 months.

The accounts relating to the securities portfolio are kept by reference to the historic cost: entries (pumigsasdoe)stsscrip
(saleorredemptions) are posted based on the acquisition price, excluding costs.

Any exit generates a capital gain or capital loss from sale or redemption and potentially, a redemption bonus.

The Sul-und values its securities at the actual value, treswghge from the market value or in the absence of any existing ma
byusing financial methods. The entryaetlaé value difference generates a capital gain or loss which shall be posted as "di
inestimate of portfolio”.

Equity securities
Equity securities admitted for trading on a regulated or similar market are valued based on closing prices.

Debt securities
Debt secities admitted for trading on a regulated or similar market are valued, under the responsibility of the managem
bycomparing the prices of these assets with various sources.

Money market instruments
A Negotiable debt securities (NDS) withica duragsue, acquisition or residual duration which is less than three months are
using a linear method up to maturity at the issue or acquisition price or at the last price applied femtaeketadtiaton at th
A Negotiable debt secsrifiDS) with a residual duration of more than three months are valued at the market price a
ofpublication of inbemk market prices.

Unlisted transferable securities
Unlisted transferable securities are valued uredgotigbility of the management company using methods based on the asse
and the return, taking into consideration the prices applied at the time of recent significant transactions.

Units or shares of UCls are valued at the last knowrvaleeassehe actual day of calculation of the net asset value.

Financial contracts traded on a requkiteibomarket
Futures or options, traded on European regulated or similar markets, are valued at the settlement Etendhitiogitigspices.

Financial contracts not traded on a regulated or similar market (i-thdéameddver

A Financial contracts not traded on a regulated or similar market and settled
Financial contracts not traded on a regulated or similar market and forming the subject of settlemenéarentaitied. at the s

A Financial contractstreied on a regulated or similar market and not settled
Financial contracts not traded on a regulated or similar market and forming the subject of settlement -#nenadeéd using
or markomarket pricing using prices provided by the camt€rpditiDefault Swaps are valuetbmarket, based on the
closing price, taking account of the residual life of the financial instrument. CHi2cosingluatd aif the underlying asset
of the instrument.
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Not applicable.

Deposits are valued at their book value.

Foreign currencies in cash are valued with the prices published daily on the financial datainasesaseshbgdhgany.

Futures contracts featurdadéince sheet for their market value, a value equal to the price (or the estimate if the transactio
multiplied by the number of contracts multipbeabinyinal and potentially translated to the fund posting currency.

Options transactions are translated as an underlying equivalent of the option (quantity x quota x price gfotemiéllying X c
translated to fund posting currency).

Commitment interest rate or currency swaps are pdsadaho#f sheet at the nominal value or, in the absence of a nominal v
foran equivalent amount, at the time of the initial transaction.

Credit Default Swaps feature on-fedavfte sheet for theimmal value.

The result is calculated based on accrued coupons

The Sulrund has opted for posting with costs excluded.

Management fees are directly charged to the profit and loss accotural thdn&uleach net asset value is calculated. The maximi
rate applied on the basis of net assets; all UCI includelde mmayathan

A 0.55% (including tax) for the | share class

A 0.60% (including tax) for the R share class

A 0.50% (including tax) for the RF share class

These fees cover all costs charged directly teiedSulith the exception of transaction costs. Transaction costs include brokera
(brokerage, stock market taxes, etc.) and turnover commission.

The following may be added to the operatingagehmaat fees:
A outperformance commission. This is paid to the management companyFandendseSwbkeded its objectives. It is therefore
charged to the Skibnd;
A turnover fee charged to theFBul;

Variable fees correspond to an outperformance fee. The period of calculation of the outperformance feelIruarfioreathpril tc
year. Each time the net asset value is estathlisloeitperformance of the=8nb is defined as the positive difference between the n
assets of the Skind before consideration of any provision for outperformance fee, and the net assets-Bfirrdretiieaingub
aperformance correspontlinthe EONIA capitalised daily +25 bps and zero (0)% registering the same pattern of subscrif
redemptions as the actual Fund.

Each time the net asset value is established, the outperformance fee, then defined equal to 20% incntaxcohthargubrform
totheEONIA capitalisddily +25 bps and zero (0)%, forms the subject of a provision, or a provision reversal limited to the existir
Such a provision can only be posted on the condition that the net asset value, after consideration afteparfgmaovesitee for ou
ishigher than the net asset value at the start of the financial year. In the case of redemptions, the sharecefféiee outpe
corresponditgtheredeemed shares is collected by the Management Company. Apart from redemifitionantecfeeitistiected
bytheManagement Company on the end date of each calculation period.

A description of the method used for calculation of the outperformance fee is made available to subscribeGdiypghayManageme
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Allocation of distributable sums

Pure capitalisation: the distributable sums relating to the net result are capitalised in full, except thest ddrmargldiberysubj
digribution by virtue of the law.

The management company decides on the allocation of the capital gains made on an annual basis. The manageident comy
on the payment of exceptiongpartents.
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Evolution of net assets of the UCI (in euros)

31/12/2019

29/03/2019

Net assets at the beginning of the financial year
Subscriptions (including subscriptioatéérsd by the UCI)

454,648,219.4
167,924,337.7

482,856,546.2
293,512,815.¢

Redemptions (after deduction of redemption fees retained by the UC -178,326,881.: -320,039,144.¢
Capital gains made on deposits and financial instruments 106,844.2: 60,253.6(
Capital lossesade on deposits and financial instruments -7,240,672.6 -10,048,913.6
Capital gains made on financial contracts 946,975.9: 343,227.3
Capital losses made on financial contracts -920,415.0! -529,440.0!
Transaction costs -57,421.5¢ -111,232.8:
Exchange differences 251 853.35
Change in difference in estimate of deposits and financial instrument 1,468,208.9 -2,869,121.3

Difference of estimate financial year N -9,924,504.2

Difference of estimate financial ydar N -11,392,713.1
Change in difference in estimate of financial contracts 290,442.7! 65,764.4¢

Difference of estimate financial year N 831,795.9

Difference of estimate financial ydar N 541,353.1
Distribution for the previimascial year on net capital gains and losses - -
Distribution for the previous financial year on result - -146,015.6.
Net result of the financial year before accruals account 6,234,566.4 11,552,398.7
Advance(s) paid during financial yeetr capital gains and losses - -
Advance(s) paid during financial year on result = -
Other elements - 228.241)
Net assets at the end of the financial year 445,074,207.5 454,648,219.4

(20)Due to its conversion into dud it had axceptional financial year of 9 months.

(21)Merger balancing payment
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Allocation by legal or economic nature

Designation of securities %

Assets
Bonds and similar securities
Indexed Bonds

92.49

Convertible Bonds
Equity Securities
Other Bonds
Debt securities
Shorterm negotiable securities
Mediurterm negotiable securities

Liabilities
Purchase and sale transactions on finamtsdluments
Shares and similar securities
Bonds and similar securities
Debt securities
Others

Offbalance sheet
Rate
Shares
Credit
Others

26.60

13.03

Allocation bynature of rate

Assets
Deposits

Bonds and similar
securities

Debt securities

Temporaryansactions
on securities

Financial accounts

Liabilities
Temporary transaction
on securities

Financial accounts
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Allocation by nature of rate (continued)

%

Oftbalance sheet
Hedging transactions
Other transactions

Allocation by residual maturity

Assets
Deposits

Bonds and similar
securities

Debt securities

Temporary transactio
on securities

Financial accounts

Liabilities
Temporary transactio
on securities

Financial accounts

Oftbalance sheet
Hedging transactions
Other transactions

Allocation by currency

%

Assets
Deposits

Shares and similar
securities

Bonds and similar
securities

Debt securities
UCI

Temporary transaction
on securities

Receivables
Financial accounts

OFI FINANCIAL INVESTMERE EURC Annual Report 115
CREDIT SHORT TERM-Buifid as of 31 December 2019



Allocation by currency (continued)

%

Liabilities
Purchase and sale

transactions on financi
instruments

Temporary transaction
on securities

Payables
Financial accounts

Oftbalance sheet
Hedgingransactions
Other transactions

Sundry debtors and creditors

Receivables
Guarantee deposit on futures contracts
Coupons receivable
Subscriptions receivable
Total receivables

Payables
Provision for fixed management fees payable
Provision for variable management fees payable
Turnover fee provision

Total payables

Total

(20) Due to its conversion into duwsu it had an exceptional financial year of 9 months.

Subscriptiongedemptions

| share class
Shares issued
Shares redeemed
R share class
Shares issued
Shares redeemed
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Commissions

| share class
Amount of subscription fees retained 0.00
Amount of redemption fees retained 0.00
R share class
Amount of subscription fees retained 0.00
Amount of redemption fees retained 0.00

Management fees

| share class
Percentage of fixed management fees 0.1%2
Performance commission (variable costs) 207,230.2:

Retrocession of management fees -
R share class

Percentage of fixednagement fees 0.4%3)

Performance commission (variable costs) -

Retrocession of management fees -
RF share class

Percentage of fixed management fees 0.012%

Performance commission (variable costs) -

Retrocession of management fees -

(22)The financial year was 9 monthé fbegate presented has been annualised.
(23)The financial year was 9 months floagate presented has been annualised.
(24)The financial year was 9 months floagate presented has been annualised.

Commitments receigdend 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 dinancial 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
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Other information (continued)

Code Name Quantity Price Current value (in euros)

Nil

Financial instruments given as guarantee and kept in their original entry
Nil

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

FR0O000008997 OFI RS LIQUIDITES 5,927.3792  4,356.13 25,820,434.3

Advances omesult paid in respect of financial year

Total amount
Total advances -

Total tax credits

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

Total amount
Totaladvances -

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

29/03/2019

| share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

10,490,606.7
10,490,606.7

Allocation
Distribution
Carry forward for the financial year
Capitalisation

Total

10,490,606.7
10,490,606.7

Information relating to shares or units confeeiriglement to distribution
Number of shares or units
Unit distribution
Tax credits attached to distribution of result

R share class
Sums yet to be allocated
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Table showing allocationdistributable amounts relating to the result (in euros) (continued)

29/03/2019

79,753.3¢
79,753.3¢

Carry forward
Profit/loss
Total

Allocation
Distribution
Carry forward for the financial year
Capitalisation

Total

79,753.3¢
79,753.3¢

Information relating to shares or units conferring entittement to distrib
Number of shares or units
Unit distribution
Tax credits attached to distributiesutif

RF share class
Sums yet to be allocated
Carry forward
Profit/loss
Total

191
191

Allocation
Distribution
Carry forward for the financial year
Capitalisation

Total

1.91
1.91

Information relating to shares or units conferring entitlement to distrib
Number of shares or units
Unit distribution
Tax credits attached to distribution of result

(20) Due to its conversion into dud it had axceptional financial year of 9 months.

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

29/03/2019

| share class
Sums yet to be allocated
Previous net capital gaindass@s not distributed
Net capital gains and losses for the financial year
Advances paid on net capital gains and losses for the financial y
Total

-9,477,664.6

9,477,664.6

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

29/03/2019
Net capital gains and losses not distributed -
Capitalisation -9,477,664.6
Total -9,477,664.6

Information relating to shares or units conferring entittement to distrib
Number of shares or units
Unit distribution

4,106,689.92(

Rshare class
Sums yet to be allocated
Previous net capital gains and losses not distributed

Net capital gains and losses for the financial year -87,521.0¢
Advances paid on net capital gains and losses for the financial y -
Total -87,521.0¢
Allocation
Distribution -
Net capital gains and losses not distributed -
Capitalisation -87,521.0¢
Total -87,521.0¢
Information relating to shares or units confesiilement to distribution
Number of shares or units 38,375.235
Unit distribution -
RF share class
Sums yet to be allocated
Previous net capital gains and losses not distributed -
Net capital gains and losses flindmeial year -1.50
Advances paid on net capital gains and losses for the financial y -
Total -1.50
Allocation
Distribution -
Net capital gains and losses not distributed -
Capitalisation -1.50
Total -1.50
Information relating to shares or units conferring entitlement to distrib
Number of shares or units 1.0000
Unit distribution -
(20) Due to its conversion into dusauh it had an exceptional financial yesorahs.
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