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MANAGEMENT DIRECTION 
 

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

Management objective 
The Fund's objective is to outperform the Bank of America Merrill 
Lynch Euro Corporate Index by investing in companies with an 
active approach to the energy and environment transition. 
 
Benchmark 
The Bank of America Merrill Lynch Euro Corporate Index is an index 
published by Merrill Lynch consisting of bonds rated in the 
investment grade category denominated in euros and issued by 
financial and non-financial corporations. The index is published on 
the website www.mlindex.ml.com under the code ER00 or on 
Bloomberg using the ticker "ER00 Index". This index is calculated 
with coupons reinvested. 
 
Management strategy 
The investment strategy aims to construct a portfolio of bonds 
composed of bonds issued in euros by companies whose registered 
offices are mainly based in an OECD Member State. Issuers whose 
registered office is located outside the OECD area may not exceed 
10% of the net assets. The initial universe is wholly composed of 
investment grade bonds (according to OFI AM's rating policy) 
issued in euros by companies. 
 
In the event of a downgrade in the rating of the securities, or that of 
their issuer, the Sub-Fund may hold a maximum of 10% of 
securities with a "Speculative High Yield" rating if the risk of default 
is not deemed "high" by the credit analysis. Otherwise the securities 
must be sold within 3 months. However, the manager may invest in 
"unrated" bonds, provided that the credit analysis gives a 
favourable opinion for a future investment grade rating through a 
"summary" sheet. 
 
Each issuer with a BBB- rating may not represent an overexposure 
of more than 1.50% in relation to the benchmark. Each issuer with 
a rating greater than BBB- may not represent an overexposure of 
more than 3.00% in relation to the benchmark. 
 
This debt securities rating policy provides for a single rule in terms 
of allocation of a long-term rating on bond securities. Under this 
policy, a rating is determined based on ratings allocated by one or 
more recognised agencies, and scores from analyses by the 
Management Company's Credit Analysis team. 

As a result, investment decisions or credit-instrument transfer 
decisions are not automatically and exclusively based on the 
criterion of their rating and are based, among other things, on an 
internal analysis of the credit or market risk. The decision to buy or 
to sell an asset is also based on other criteria at the manager's 
discretion. 
 
In the event that the above limits are exceeded (through a market 
effect or the downgrading of a rating for a security allocated based 
on the chosen rating policy), the manager shall take any corrective 
action he deems necessary to fulfil his commitments to the 
composition of the portfolio within a maximum period of three 
months. 
 
The Sub-Fund applies two parallel selection processes to the 
financial analysis: one relating to the overall consideration of the 
ESG performance of issuers, the other relating to the consideration 
of carbon performance for issuers in carbon-intensive sectors. It is 
specified that the application of these two selection processes 
concerns only the main eligible assets of the Sub-Fund, namely 
bonds and other debt securities as well as credit derivatives (issuer 
CDS), representing between 80% and 100% of the Sub-Fund's net 
assets. 
 
Analysis of non-financial criteria: Concomitantly with the 
financial analysis, the manager complements their study with the 
analysis of non-financial criteria in order to favour a Socially 
Responsible Investment (SRI) selection of companies in the 
portfolio. The non-financial analysis or rating carried out shall cover 
at least 90% of the fund's securities. 
 
The investment universe is defined as follows: the group of 
Investment-Grade-rated financial and non-financial companies 
having issued one or more bonds in euros. We have therefore 
chosen the ICE BofA Euro Corporate index as a benchmark scope 
(ticker: ER00). This represents approximately 900 securities (*). - 
(*) Data accurate as at 30 April 2022, but may change over time. 
Within the Fund's investment universe selected by the Management 
Company, the SRI research team carries out a detailed analysis of 
the environmental and social issues specific to each sector of 
activity, and of governance issues. 
 
This study is carried out taking into account Environmental, Social 
and Governance elements, i.e. - Environmental factor: direct or 
indirect impact of the issuer's activity on the environment: climate 
change, natural resources, project financing, toxic discharges, 
green products - Social factor: direct or indirect impact of the 
issuer's activity on stakeholders: employees, customers, suppliers 
and civil society, by reference to universal values (notably: human 
rights, international labour standards, environmental impact, anti-
corruption, Human Capital, Supply Chain, Products and Services) - 
Governance factor: all processes, regulations, laws and 
institutions influencing the way in which the company is managed, 
administered and controlled, Governance Structure, Market 
behaviour. 
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The SRI analysis team defines a sector-based reference of the key 
issues (Environmental, Social, Governance listed above), selecting 
for each sector of activity the most important ESG issues for this 
sector. An ESG score is calculated per issuer using the sector-
based reference for key issues which includes the key issue scores 
for Environment and Social (E and S) and scores for Governance 
(G) key issues. Governance issues include a fixed weighting of 30% 
for corporate governance and a variable weighting of 10% to 40% 
reflecting the level of risk incurred by the conduct of directors 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 and governance issues is 
specific to each sector of activity. These scores may be subject to 
any penalties linked to controversies not yet included in the ratings 
for key issues and any bonuses or penalties awarded by the analyst 
responsible for the sector should there be a divergence when 
assessing an issue by the ratings agency. This ESG score is 
calculated out of 10. 
 
The 20% of issuers which are lagging the furthest behind in 
managing ESG issues (the "Under supervision" SRI category - Best 
In Class scores calculated by our SRI Division) are excluded from 
the investment universe. 
 
Furthermore, this investment universe may also boast a list of 
issuers not represented in the index, such as issuers with no in-
branch rating that are treated as Investment Grade issuers based 
on the Management Company’s analysis, High-Yield issuers that 
have been downgraded or issuers that are only in the index for 
monetary purposes. This additional list may not account for more 
than 10% of the investment universe and issuers on this list must 
obtain a higher rating than the exclusion threshold for the 
benchmark investment universe (ER00). 
 
The ESG analysis of issuers' practices is carried out using a 
dedicated proprietary tool allowing automation of the quantitative 
processing of ESG data, combined with a qualitative analysis of the 
SRI division (data mainly from ESG rating agencies but also from 
specialised agencies). 
 
There is a risk that, from time to time, our approach will not be 
effective and that the final rating assigned to an issuer by the 
Management Company's SRI division will differ from that proposed 
by a third party. 
 
Furthermore, the selection of SRI UCIs external to the Management 
Company may generate a lack of consistency insofar as the funds 
selected can a priori implement different and independent ESG 
approaches. 
 
 

Energy and environmental transition analysis: The Fund 
pursues a strategy to promote those private issuers that are the 
most active in terms of the Energy Transition. 
 
The universe of sectors with carbon-intensive activity will be 
analysed based on two main criteria: the Carbon Intensity of the 
company's activities and the company's level of involvement in the 
Energy Transition. 
 
The scope studied will be that of the sectors with the most intensive 
greenhouse gas (GHG) emissions activity, which are most likely to 
act to significantly reduce global GHG emissions. Emissions of 
GHG, expressed in equivalent weight of CO2, are data which 
originate either from the companies – directly or via declarations 
made to the Carbon Disclosure Project – or from data estimated by 
a service provider (MSCI). 
 
As a reminder, there are three categories of these emissions: 
Scope 1: Direct GHG emissions – Scope 2: Indirect energy 
emissions – Scope 3: Other indirect emissions. Our data cover only 
the two of the three scopes representing all categories of 
greenhouse gas emissions. 
 
Some data are reported but not subject to mandatory 
verification. As a result, the Sub-Fund may hold in its portfolio 
companies that emit large amounts of Greenhouse Gases, 
provided that they are heavily involved in the Energy and 
Environmental Transition. 
 
The SRI analysis team will award companies a bonus based on the 
level of their revenue in "green" technologies. This bonus, if any, 
will be awarded at the company's "Energy Transition" level. A 
penalty of -4 will be awarded to companies that directly or indirectly 
own, in a majority way, "thermal" coal mines. 
 
This penalty, if any, will be awarded to the company's "Carbon 
intensity of activities" and "Energy transition" levels. Issuers of debt 
securities that do not have an ESG analysis or an energy and 
environmental transition assessment (for carbon-intensive sectors) 
may not exceed 10% of the net assets of the portfolio. 
 
The Fund is primarily invested in bonds and other debt securities 
denominated in euros: fixed and/or floating rate and/or indexed 
and/or convertible bonds. 
 
The portfolio may also include convertible bonds (resulting in 
indirect exposure to equity markets) and subordinated securities. 
These securities are issued or guaranteed by corporate or financial 
companies incorporated mainly in an OECD Member State and 
secondarily outside the OECD area. The portfolio will not be 
invested in government securities. 
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Within the limits provided by regulations, the Sub-Fund may enter 
into financial contracts (swaps, futures, options) traded on 
regulated and organised French and foreign and/or over-the-
counter markets in order to hedge and/or expose itself against 
equity, interest rate, credit and currency risks. 
 
The overall sensitivity of the portfolio will fluctuate between the 
limits of +/- 150 basis points compared to the sensitivity of its 
benchmark: the Bank of America Merrill Lynch Euro Corporate 
Index. 
 
The Sub-Fund does not have a range of sensitivity but is subject to 
a constraint wherein the sensitivity of the portfolio must not deviate 
by more than +/- 150 basis points from that of the benchmark. As 
an indication, over the last two years (between 30 September 2014 
and 30 September 2016), the sensitivity of the benchmark has 
fluctuated between 4.60 and 5.35. It is recalled that past sensitivity 
is no indication of future sensitivity. 
 
 SFDR - Article 9 UCI 
 
 LEI code: 9695002MDEAJKQULXD55 
 
 Information on how environmental and/or social aspects are 

respected: 
 

Even though the Sub-Fund does not currently have an index 
aligned with the sustainable investment objective, it 
nevertheless pursues a strategy to promote the most active 
private issuers around the Energy Transition. 
 
The universe of sectors with carbon-intensive activity is 
analysed based on two main criteria: the carbon intensity of the 
company's activities and the level of its involvement in the 
Energy Transition. 
 
The scope of the companies studied in the Energy and 
Environment Transition analysis is that of the sectors with the 
most intensive greenhouse gas (GHG) emissions activity, which 
are most likely to act to significantly reduce them. The analysis 
will focus on the following sectors: Automobiles and 
components - basic materials – chemicals – building materials – 
oil and gas – utilities - "Intense" industrial sector corresponding 
to sub-sectors (ICB4): aeronautics, commercial vehicles, 
Containers and packaging, Defence, Delivery services, 
Diversified industries, sea and road transportation - "Intense" 
Travel and leisure activities", corresponding to sub-sectors 
(ICB4): air travel, hotels and travel and tourism. 
 
Companies in these carbon-intensive sectors that are either 
"high risk" or "risky", according to our analysis of involvement in 
the energy transition, are excluded from the Sub-Fund's 
investment universe. As a result, the Sub-Fund may hold in its 
portfolio companies that emit large amounts of Greenhouse 
Gases, provided that they are heavily involved in the Energy 
and Environmental Transition. Indeed, these companies are 
best positioned to contribute to the energy and environment 
transition. 

Companies that directly or indirectly own thermal coal mines or 
develop new charcoal-based electricity generation capacities, 
present, according to OFI, a non-financial risk that may impact 
their economic outlook, and are excluded from the investment 
universe. For the same reason, OFI will gradually reduce 
investments in non-conventional gas and oil extraction 
companies. 
 
According to the Management Company's analysis, the Sub-
Fund's total investments do not significantly impair any of its 
environmental and social objectives. 
 

 Taxonomy: 
 
Under Regulation (EU) 2020/852 (hereinafter the "Taxonomy 
Regulation"), the Sub-Fund, which aims to invest in economic 
activities that help to achieve an environmental objective, must 
provide some information about its investments in economic 
activities that may be considered environmentally sustainable. 
 
In view of the global environmental challenges and in order to 
deal with increasing negative trends, such as climate change, 
unitholders are informed that the Sub-Fund invests in activities 
that help to achieve environmental objectives of mitigating 
climate change and/or adapting to climate change, as set out 
by the Taxonomy Regulation. 
 
In order to help to achieve these objectives, it is expected that 
the Sub-Fund will invest in eligible economic activities under the 
Taxonomy Regulation, such as renewable energies, low-
carbon electricity infrastructure and suppliers, or very energy-
efficient real estate. 
 
The Management Company will also ensure that the Sub-
Fund’s investments help to achieve the above objectives 
without significantly jeopardising other sustainable objectives 
by using the EU Taxonomy Alignment Screening methodology 
developed by the data provider Vigeo, based on a three-step 
approach: 

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

 
a) The first stage involves identifying the activity or 

activities that are eligible under the sectors set out by the 
EU Green Taxonomy. This first stage sometimes 
includes estimates due to the greater level of detail for 
the EU Taxonomy than for the issuer activity reporting; 
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b) Once the eligible activities have been identified, the 
analysis focusses on the alignment of this contribution, 
in terms of revenue, using technical criteria. The data 
used are data publicly reported by issuers. These are 
actual data that have not been estimated, with 
guaranteed traceability. 

 
 An analysis to check that the issuer's intended 

activities do not significantly jeopardise the 
environmental objectives of the EU Taxonomy. 

 
 An analysis of compliance with minimum social 

security cover, as defined by international 
conventions. 

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

 
Nevertheless, the Management Company expects this 
calculation of the Sub-Fund's alignment with the Taxonomy 
Regulation to become more accurate in the coming months and 
for its result to be made available to unitholders very soon. 

 
Risk profile 
The Sub-Fund will be invested primarily in financial instruments 
selected by the Management Company. These instruments will 
experience market developments and fluctuations. 
 
The Sub-Fund is classified as "Bonds and other debt securities 
denominated in euros". The investor is therefore exposed to the 
risks below, this list not being exhaustive. 
 
Capital loss risk: 
The investor is advised that the performance of the Sub-Fund might 
not conform to his objectives and that his capital might not be 
returned in full, the Sub-Fund not benefiting from any guarantee or 
protection of capital invested. 
 
Counterparty risk: 
This is risk linked to the use by the Sub-Fund of future and/or over 
the counter financial instruments. These transactions concluded 
with one or more eligible counterparties potentially expose the Sub-
Fund to a risk of defaulting of one of these counterparties possibly 
resulting in failure to pay which may reduce the net asset value of 
the Sub-Fund. 
 
Risk inherent in discretionary management: 
Discretionary management is based on expectations of 
developments on the various markets and of the selected UCITS. 
There is a risk that the Sub-Fund will not be invested at all times on 
the best performing market Similarly, there is a risk that the 
selected UCIs will not be the best performing, and/or that they will 
achieve a performance below their benchmark. The net asset value 
of the Sub-Fund would then be affected by this drop. 

Interest-rate risk: 
Because of its composition, the Sub-Fund may be subject to an 
interest rate risk. This risk results from the fact that, in general, the 
price of debt securities and bonds falls when rates rise. The investor 
in bonds or other fixed-income securities may record negative 
performances as a result of fluctuations in interest rates. 
The occurrence of this risk may result in a drop in the net asset value 
of the Sub-Fund. 
 
Credit risk: 
This represents the possible risk of downgrading of the issuer's 
credit rating, which would have a negative impact on the rate of the 
security and therefore on the net asset value of the Sub-Fund. The 
use of credit derivatives may increase this risk. 
 
Liquidity risk: 
The portfolio's liquidity risk depends on the liquidity of the 
investment vehicles used: this liquidity risk present in the Sub-Fund 
essentially exists on account of OTC positions and, in the case of 
events which may interrupt the trading of shares on the markets on 
which they are traded. A stock's lack of liquidity may increase the 
cost of liquidation of a position and hence cause a drop in the net 
asset value of the Sub-Fund. 
 
Risk associated with the impact of techniques such as derivatives: 
The use of derivatives may result in significant changes in the net 
asset value over short periods of time in the event of exposure in a 
direction contrary to market developments. 
 
Sustainability risk: 
Sustainability risks are primarily related to climate events resulting 
from climate change (known as physical risks) and from the ability 
of companies to respond to climate change (known as transition 
risks), and which may result in unanticipated losses affecting the 
mutual fund's investments and financial performance. Social events 
(inequalities, labour relations, investment in human capital, accident 
prevention, changes in consumer behaviour, etc.) or governance 
gaps (recurrent and significant breach of international agreements, 
corruption, product quality and safety and sales practices) can also 
translate into sustainability risks. 
 
And secondarily: 
 
Risk arising from holding Convertible Bonds: 
The Sub-Fund may also be exposed to convertible bonds; these 
may display a residual share sensitivity and experience significant 
fluctuations due to changes in the prices of the underlying shares. 
Investors should note that the Sub-Fund's net asset value will drop 
should there be an unfavourable trend.



   

OFI FINANCIAL INVESTMENT - 
RS EURO INVESTMENT 
GRADE CLIMATE CHANGE 

Half-yearly report  
30 June 2022 

- 6 - 

 

Equity risk: 
This is the risk of variation in the share prices to which the portfolio 
is exposed. 
A minority proportion of the Sub-Fund may be exposed to 
convertible bonds, where such bonds present more attractive 
opportunities than the above-mentioned bonds. Generally 
speaking, the share sensitivity at the time of purchasing these 
convertible bonds is negligible, but the development of the markets 
may bring forth a residual share sensitivity. The occurrence of this 
risk may result in a drop in the net asset value of the Sub-Fund. 
 
Foreign exchange risk: 
This is the risk of foreign currency fluctuation affecting the value of 
the stocks held by the Sub-Fund. The exchange risk of investments 
denominated in currencies other than the euro is left to the 
discretion of the manager, who may, depending on the 
circumstances, hedge this risk. The investor's attention is drawn to 
the fact that the performance of the net asset value of the Sub-Fund 
might be affected by the development of the rate of currencies other 
than the euro. The occurrence of this risk may result in a drop in the 
net asset value of the Sub-Fund. 
 
Emerging markets risk: 
The conditions of functioning and supervision of the emerging 
markets may deviate from standards prevailing on major 
international markets: information about certain securities may be 
incomplete and their liquidity more reduced. The performance of 
these securities can therefore be volatile. The occurrence of this 
risk may result in a drop in the net asset value of the Sub-Fund. 
 
High Yield risk ("Speculative High Yield"): 
This is the credit risk applied to what are known as "speculative" 
securities which present probabilities of default higher than those of 
Investment Grade securities. In exchange, they offer higher levels 
of return. In the case of downgrading of the rating, the net asset 
value of the Sub-Fund will fall. 
 
Risk associated with contingent bonds: 
CoCos are hybrid securities issued by financial institutions (such as 
banks and insurance companies) that allow losses to be absorbed 
when their regulatory capital falls below a certain predefined 
threshold (or trigger) or is deemed insufficient by the regulator of 
these financial institutions. The first case is referred to as a 
mechanical trigger and the second case is referred to a 
discretionary trigger of the absorption mechanism by the regulator. 
The trigger, specified in the prospectus at issue, corresponds to the 
level of capital from which the absorption of losses is mechanically 
triggered. This absorption of losses is achieved either by 
conversion into shares or by a reduction in the nominal value 
(partial or total). 

The main specific risks associated with using Cocos are the risks 
of: 
 Triggering the loss absorption mechanism: this involves either 

converting the CoCos into shares ("equity conversion") or a 
partial or total reduction of the nominal value ("write down"); 

 Non-payment of coupons: payment of coupons is at the 
discretion of the issuer (but with the automatic prior consent of 
the regulator) and non-payment of coupons does not constitute 
a default by the issuer; 

 Non-redemption on call date: AT1 CoCos are perpetual bonds, 
but can be redeemed on certain dates (call dates) at the 
discretion of the issuer (with the agreement of its regulator). 
Non-repayment on the call date increases the maturity of the 
bond and therefore has a negative effect on the price of the 
bond. It also exposes the investor to the risk of never being 
repaid; 

 Capital structure: should the issuer go bankrupt, the CoCo 
holder will be repaid only after full repayment of non-
subordinated bond holders. In some cases (e.g. CoCo with 
permanent write-down), the holder of the CoCo may suffer a 
greater loss than the shareholders. 

 Valuation: given the complexity of these instruments, their 
valuation for investment or subsequent investment requires 
specific expertise. The absence of regularly observable data on 
the issuer and the possibility of discretionary intervention by the 
issuer's regulatory authority may call into question the valuation 
of these instruments; 

 Liquidity: trading ranges can be high during stress situations. 
And in some scenarios, it may not be possible to find any trading 
counterparties. 

 
CHANGE(S) MADE DURING THE CURRENT HALF-YEAR 
With effect from 13 May 2022, there has been an update to the SRI 
investment universe, which is defined as follows: As the group of 
Investment-Grade-rated financial and non-financial companies 
have issued one or more bonds in euros, We have therefore chosen 
the ICE BofA Euro Corporate index as a benchmark scope (ticker: 
ER00). This represents approximately 900 securities (*). - (*) Data 
accurate as at 30 April 2022, but may change over time. 
Furthermore, this investment universe may also boast a list of 
issuers not represented in the index, such as issuers with no in-
branch rating that are treated as Investment Grade issuers based 
on the Management Company’s analysis, High-Yield issuers that 
have been downgraded or issuers that are only in the index for 
monetary purposes. This additional list may not account for more 
than 10% of the investment universe and issuers on this list must 
obtain a higher rating than the exclusion threshold for the 
benchmark investment universe (ER00). 
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CHANGE(S) MADE DURING THE PREVIOUS HALF-YEAR 
The following changes were made during the previous half-year: 

 
- With effect from 21 December 2021, GI shares were 

created. 
- With effect from 27 December 2021, the prospectus was 

brought into line with the Taxonomy Regulation. 
 
FUTURE CHANGE(S) 
None. 

INFORMATION ABOUT TRANSPARENCY AROUND 
SECURITIES FINANCING TRANSACTIONS AND RE-USE 
Between 31/12/2021 and 30/06/2022, the OFI FINANCIAL 
INVESTMENT – RS EURO INVESTMENT GRADE CLIMATE 
CHAGE Sub-Fund performed neither securities-financing 
transactions nor total return swaps. 
 
 
 

 

 
 
Statement of assets 
 

Elements on the statement of assets Amount on the periodic statement 

Eligible financial securities mentioned in Article L. 214-20 (I)(1) of the Monetary and Financial Code 86,879,619.65 
Bank assets 500,019.95 
Other assets held by the UCI 3,472,240.77 

Total assets held by the UCI 90,851,880.37 
Financial accounts -10,116.22 
Financial instruments and Receivables -79,688.45 

Total liabilities -89,804.67 
Net asset value 90,762,075.70 

 
 

Changes in net assets 
 

 30/06/2022 31/12/2021 31/12/2020 31/12/2019 31/12/2018 29/12/2017 
NET ASSETS       

EUR units 90,762,075.70 102,234,346.67 94,238,760.86 74,406,210.31 68,529,258.37 59,351,734.32 
Number of securities        

IC share class  3,064.7237 3,895.8166 4,208.2551 4,523.4816 4,215.4526 2,725.4089 
I share class  1,127.9378 1,419.4636 2,480.9782 2,182.5557 1,720.0000 1,670.0000 

N share class  585,385.0855 444,110.6457 297,682.0414 196,665.4992 244,824.0434 236,998.1977 

R share class  71,088.6342 115,876.1262 53,043.2126 3,853.6180 2,601.0000 1.0000 

GI share class 1.5000 1.5000 - - - - 
Unit net asset value        

IC share class in EUR  5,554.28 6,401.69 6,449.91 6,281.11 5,956.87 6,096.71 
I share class in EUR  9,900.95 11,411.60 11,497.55 11,196.86 10,618.86 10,866.27 
N share class in EUR  95.96 110.46 110.86 107.59 101.70 103.75(1) 
R share class in EUR  89.92 103.86 104.99 102.67 97.75 100.46(2) 
GI share class in EUR 86.31 99.43(3) - - - - 

Distribution per unit on net capital 
gains and losses (including 
advances) 

      

EUR units - - - - - - 
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Change in net assets (continued) 
 
 30/06/2022 31/12/2021 31/12/2020 31/12/2019 31/12/2018 29/12/2017 
Unit distribution on result 
(including advances)       

EUR units - - - - - - 
Tax credit per unit transferred to 
bearer (individuals) - - - - - - 

IC share class in EUR  - - - - - - 
I share class in EUR  - - - - - - 
N share class in EUR  - - - - - - 
R share class in EUR  - - - - - - 
GI share class in EUR - - - - - - 

Unit capitalisation  - - - - - - 
IC share class in EUR  - 149.71 81.24 70.29 198.73 61.17 
I share class in EUR  - 266.88 146.48 125.31 74.99 576.28 
N share class in EUR  - 3.01 1.78 1.55 1.03 1.93 
R share class in EUR - 2.04 0.93 0.75 0.50 0.21 
GI share class in EUR - -0.02 - - - - 

(1) The N share class was created on 26 January 2017 with a nominal value of EUR 100.00. 
(2) The R share class was created on 8 September 2017 with a nominal value of EUR 100.00. 
(3) The GI share class was created on 21 December 2021 with a nominal value of EUR 99.80. 
 
Securities portfolio 
 

Elements of the securities portfolio 
Percentage 

Net assets Total assets 
Eligible financial securities and money market instruments admitted for trading on 
a regulated market within the meaning of Article L. 422-1 of the Monetary and 
Financial Code. 

93.98 93.89 

Equities - - 
Bonds 93.98 93.89 

ACCIONA ENERGIA FINANCIA 0.375% 07/10/2027 1.16 1.16 
ADECCO INT FINANCIAL SVS 0.50% 21/09/2031 1.00 1.00 
AKZO NOBEL NV 1.625% 14/04/2030 0.68 0.68 
ALD SA 1.25% 02/03/2026 1.33 1.32 
AP MOLLER MAERSK A S 0.75% 25/11/2031 0.35 0.35 
AUST & NZ BANKING GROUP VAR 05/05/2031 0.85 0.85 
AXA SA VAR 07/10/2041 0.87 0.87 
BANCO BILBAO VIZCAYA ARG 3.5% 10/02/2027 0.33 0.33 
BANCO BILBAO VIZCAYA ARG VAR 14/01/2029 1.31 1.31 
BANCO SANTANDER SA 1.625% 22/10/2030 0.62 0.62 
BANCO SANTANDER SA VAR 24/03/2027 0.70 0.70 
BANCO SANTANDER VAR 24/06/2029 0.83 0.83 
BANK OF AMERICA CORP VAR 22/03/2031 0.81 0.81 
BANK OF AMERICA CORP VAR 24/05/2032 0.35 0.35 
BANQUE FED CRED MUTUEL 0.625% 19/11/2027 1.25 1.25 
BELFIUS BANK SA NV 0.375% 08/06/2027 0.67 0.67 
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Securities portfolio (continued) 
 

Elements of the securities portfolio Percentage 
Net assets Total assets 

BNP PARIBAS SA 2.25% 11/01/2027 1.14 1.14 
BPCE SA VAR 02/02/2034 0.82 0.82 
BPCE VAR 02/03/2032 0.60 0.60 
BUREAU VERITAS SA 1.125% 18/01/2027 0.29 0.29 
BUREAU VERITAS SA 1.25% 07/09/2023 1.11 1.11 
CADENT FINANCE PLC 0.625% 19/03/2030 1.07 1.07 
CAIXA BANK SA VAR 26/05/2028 0.57 0.57 
CAIXABANK SA VARIABLE 18/11/2026 0.30 0.30 
CAP GEMINI 2.5% 01/07/2023 1.00 1.00 
CIE DE ST GOBAIN 2.375% 04/10/2027 1.10 1.10 
COCA COLA EUROPEAN PARTN 0.2% 02/12/2028 0.68 0.68 
COFINIMMO 0.875% 02/12/2030 0.98 0.98 
COMMERZBANK AG 1.25% 23/10/2023 0.66 0.66 
COVIVIO HOTELS SACA 1% 27/07/2029 1.33 1.33 
COVIVIO SA 2.375% 20/02/2028 0.51 0.51 
CREDIT AGRICOLE SA 2.625% 17/03/2027 0.63 0.63 
CREDIT AGRICOLE SA 2.70% 15/07/2025 0.33 0.33 
CREDIT AGRICOLE SA 2.8% 21/07/2026 0.33 0.33 
CREDIT LOGEMENT SA VAR 15/02/2034 0.44 0.44 
DH EUROPE 0.45% 18/03/2028 0.49 0.48 
EDP FINANCE BV 1.875% 21/09/2029 0.50 0.50 
ENEL SPA 1.375% PERPETUAL 0.91 0.91 
ENEL SPA VAR 24/11/2078 0.76 0.76 
EQT AB 0.875% 14/05/2031 0.51 0.51 
ERG SPA 0.5% 11/09/2027 1.17 1.17 
EXOR NV 0.875% 19/01/2031 0.29 0.29 
EXOR NV 1.75% 18/01/2028 0.73 0.73 
FERROVIAL EMISIONES SA 0.54% 12/11/2028 0.93 0.93 
GOLDMAN SACHS GROUP INC 0.875% 21/01/2030 0.54 0.54 
GROUPAMA ASSURANCES MUTUELLES SA 0.75% 07/07/2028 1.17 1.17 
HANNOVER RE VAR 08/10/2040 0.55 0.54 
HERA SPA 1% 25/04/2034 1.32 1.31 
IBERDROLA INTL BV VAR PERP 0.65 0.65 
IBERDROLA INTL BV VAR PERPETUAL 1.01 1.01 
ICADE 0.625% 18/01/2031 0.81 0.81 
ICADF 1.0% 19/01/2030 0.44 0.44 
IMERYS SA 1% 15/07/2031 0.89 0.89 
IMERYS SA 1.875% 31/03/2028 0.10 0.10 
ING GROUEP NV VAR 09/06/2032 0.93 0.93 
ING GROUP NV VAR 16/02/2027 0.52 0.51 
INMOBILIARIA COLONIAL SA 1.35% 14/10/2028 0.57 0.57 
INMOBILIARIA COLONIAL SOCIMI SA 0.75% 22/06/2029 0.43 0.43 
INTESA SANPAOLO SPA 0.625% 24/02/2026 0.68 0.68 
INTESA SANPAOLO SPA 2.125% 26/05/2025 0.97 0.97 
KBC GROUP NV VAR 07/12/2031 1.11 1.10 
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Securities portfolio (continued) 
 

Elements of the securities portfolio Percentage 
Net assets Total assets 

KELLOGG CO 0.5% 20/05/2029 0.75 0.75 
KERRY GROUP FIN SERVICES 0.875% 01/12/2031 0.83 0.83 
KLEPIERRE 1.375% 16/02/2027 0.20 0.20 
KLEPIERRE 2% 12/05/2029 0.67 0.67 
KONINKLIJKE PHILIPS NV 05/11/2029 0.73 0.73 
L OREAL SA 0.375% 29/03/2024 0.76 0.76 
LA BANQUE POSTALE VAR 26/01/2031 1.45 1.45 
LEASEPLAN CORPORATION NV 3.5% 09/04/2025 1.46 1.46 
LEGRAND SA 0.75% 20/05/2030 0.76 0.76 
LLOYDS BANK GROUP PLC VAR 15/01/2024 0.55 0.55 
LLOYDS BANKING GROUP PLC VAR 01/04/2026 0.34 0.34 
MACQUARIE GROUP LTD 0.943% 19/01/2029 1.02 1.02 
MANPOWERGROUP 1.75% 22/06/2026 0.52 0.52 
MEDIOBANCA DI CRED FIN VAR 17/07/2029 0.85 0.85 
MERCIALYS SA 2.5% 28/02/2029 0.83 0.83 
MITSUBISHI UFJ FIN GRP 0.337% VAR 08/06/2027 1.24 1.24 
MIZUHO FINANCIAL GROUP 0.402% 06/09/2029 1.05 1.05 
MORGAN STANLEY VAR 07/05/2032 1.79 1.78 
MUNICH RE VAR 26/05/2042 0.79 0.79 
NATIONAL GRID PLC 0.553% 18/09/2029 0.27 0.27 
NATIONWIDE BLDG SOCIETY VAR 08/03/2026 0.88 0.88 
NESTE OYJ 0.75% 25/03/2028 0.59 0.59 
NESTLE CORPORATION1.5% 07/06/2024 0.66 0.66 
NIBC BANK NV 0.25% 09/09/2026 0.76 0.76 
NORDEA BANK AB VAR PERP 0.51 0.51 
ORANGE SA VAR PERPETUAL 1.43 1.43 
ORSTED A/S 1.5% 26/11/2029 0.51 0.51 
PROLOGIS EURO FRANCE 1% 08/02/2029 0.28 0.28 
PROLOGIS INTL FUND II 0.875% 09/07/2029 0.50 0.50 
PSA BANQUE FRANC 0.75% 19/04/2023 0.88 0.88 
PSA BANQUE FRANCE 0.0% 22/01/2025 0.62 0.62 
RCI BANQUE SA 0.50% 14/07/2025 0.21 0.21 
RCI BANQUE SA 1.00% 17/05/2023 1.31 1.31 
RELX FINANCE BV 0.5% 10/03/2028 0.14 0.14 
REPSOL EUROPE FINANCE 0.375% 06/07/2029 1.03 1.03 
ROYAL BK SCOTLAND GRP PLC VAR 02/03/2026 0.69 0.69 
SCHNEIDER ELECTRIC SE 0.25% 11/03/2029 0.47 0.47 
SEB SA 1.5% 31/05/2024 0.98 0.98 
SMITHS GROUP PLC 1.25% 28/04/2023 0.55 0.55 
SNAM SPA 0.625% 30/06/2031 0.50 0.50 
SNAM SPA 0.75% 20/06/2029 0.29 0.29 
SOCIETE GENERALE 0.75% 25/01/2027 0.49 0.49 
SOCIETE GENERALE VAR 22/09/2028 0.78 0.77 
SOFINA SA 1% 23/09/2028 1.23 1.23 
STORA ENSO OYJ 0.625% 02/12/2030 0.67 0.67 
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Securities portfolio (continued) 
 

Elements of the securities portfolio 
Percentage 

Net assets Total assets 
SUEZ VAR PERP 0.21 0.21 
TALANX AG VAR 01/12/2042 0.52 0.52 
TECHNIP ENERGIES NV 1.125% 28/05/2028  0.63 0.63 
TELEPERFORMANCE 1.875% 02/07/2025  0.65 0.65 
TENNET HOLDING BV 0.125% 09/12/2027  0.49 0.49 
TERNA RETE ELECTRICA PERP 0.84 0.84 
TERNA SPA 0.375% 25/09/2030 0.88 0.88 
THERMO FISHER SCIENTIFIC 1.45% 16/03/2027  0.32 0.32 
TOTALENERGIES SE VAR PERPETUAL 0.96 0.96 
UBISOFT ENTERTAINMENT SA 0.878% 24/11/2027  0.83 0.83 
UCB SA 1% 30/03/2028 1.14 1.14 
UNIBAIL RODAMCO SE VAR PERP 0.50 0.50 
UNIBAIL RODAMCO WESTFLD 1.375% 04/12/2031  0.64 0.64 
UNICREDIT SPA VAR 18/01/2028 0.58 0.58 
UNICREDIT SPA VAR 5/7/2029 0.66 0.65 
UPM KYMMENE OYJ 0.125% 19/11/2028  0.99 0.99 
VERIZON COMMUNICATIONS 0.875% 08/04/2027  0.41 0.41 
VERIZON COMMUNICATIONS 1.25% 08/04/2030  0.59 0.58 
VF CORP 0.25% 25/02/2028 0.47 0.47 
VONOVIA SE 0.375% 16/06/2027  0.93 0.93 
VONOVIA SE 1.875% 28/06/2028  0.39 0.39 
WENDEL SE 1% 01/06/2031 0.55 0.55 

Debt securities - - 
Eligible financial securities and money market instruments admitted for trading on 
another regulated market, duly functioning, recognised and open to the public, and 
with its registered office in a Member State of the European Union or in another 
State party to the Agreement on the European Economic Area. 

- - 

Equities  - - 
Bonds - - 
Debt securities - - 

Eligible financial securities and money market instruments admitted for official 
trading on a stock market of a third country or traded on another market of a third 
country, regulated, duly functioning, recognised and open to the public, provided that 
this stock market or this market does not feature on a list drawn up by the Autorité 
des Marchés Financiers or the choice of this stock market or this market is provided 
for by law or by regulation or by the articles of association of the UCITS 

1.74 1.74 

Equities  - - 
Bonds 1.74 1.74 

CREDIT SUISSE GROUP AG VAR 13/10/2026  1.00 1.00 
UBS GROUP AG 0.25% 24/02/2028 0.74 0.74 

Debt securities - - 
The newly issued securities mentioned in Article R.214-11(I)(4) of the Monetary and 
Financial Code - - 

Equities  - - 
Bonds - - 
Debt securities - - 
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Securities portfolio (continued) 
 

Elements of the securities portfolio 
Percentage 

Net assets Total assets 
Other assets: These are the assets mentioned in Section II of Article R. 214-11 of 
the Monetary and Financial Code 3.56 3.56 

Variable capital UCI  3.56 3.56 
OFI RS LIQUIDITES 3.56 3.56 

Equities  - - 
Bonds - - 
Debt securities - - 

 
Indication of movements occurring in the composition of the securities portfolio, 
during the reference period 
 

Elements of the securities portfolio 
Movements (in amount) 

Acquisitions Purchase and sale 
Eligible financial securities and money market instruments admitted for trading on a 
regulated market within the meaning of Article L. 422-1 of the Monetary and Financial 
Code. 

32,194,677.02 26,536,869.07 

Equities  - - 
Bonds 31,194,026.60 24,536,869.07 
Debt securities 1,000,650.42 2,000,000.00 

Eligible financial securities and money market instruments admitted for trading on 
another regulated market, duly functioning, recognised and open to the public, and 
with its registered office in a Member State of the European Union or in another State 
party to the Agreement on the European Economic Area. 

- - 

Equities  - - 
Bonds - - 
Debt securities - - 

Eligible financial securities and money market instruments admitted for official trading 
on a stock market of a third country or traded on another market of a third country, 
regulated, duly functioning, recognised and open to the public, provided that this 
stock market or this market does not feature on a list drawn up by the Autorité des 
Marchés Financiers or the choice of this stock market or this market is provided for by 
law or by regulation or by the articles of association of the UCITS 

964,348.14 1,090,507.00 

Equities  - - 
Bonds 964,348.14 1,090,507.00 
Debt securities - - 

The newly issued securities mentioned in Article R.214-11(I)(4) of the Monetary and 
Financial Code - - 

Equities  - - 
Bonds - - 
Debt securities - - 

Other assets: These are the assets mentioned in Section II of Article R. 214-11 of the 
Monetary and Financial Code 25,180,048.07 27,063,276.28 

Variable capital UCI 25,180,048.07 27,063,276.28 
 
 
 



ADDITIONAL INFORMATION FOR INVESTORS IN THE FEDERAL REPUBLIC OF GERMANY 
 
This supplement contains additional information for investors in the Federal Republic of Germany regarding " OFI FINANCIAL 
INVESTMENT " (the "SICAV"). The supplement is an integral part of and should be read in conjunction with the SICAV’s Prospectus 
dated "June 2022" (the "Prospectus") approved by the Autorité des marches financiers ("AMF"). Unless otherwise stated, all terms 
defined in this supplement have the same meaning as in the Prospectus.  
 
The following sub-funds are registered with the Federal Financial Supervisory Authority (Bundesanstalt für 
Finanzdienstleistungsaufsicht, BaFin)  for distribution in Germany: 
OFI FINANCIAL INVESTMENT - PRECIOUS METALS 
OFI FINANCIAL INVESTMENT - RS EUROPEAN CONVERTIBLE BOND  
OFI FINANCIAL INVESTMENT - RS EURO EQUITY 
OFI FINANCIAL INVESTMENT - RS EURO EQUITY SMART BETA 
OFI FINANCIAL INVESTMENT - RS EURO CREDIT SHORT TERM 
OFI FINANCIAL INVESTMENT - RS EURO INVESTMENT GRADE CLIMATE CHANGE 
OFI FINANCIAL INVESTMENT – ENERGY STRATEGIC METALS 
 
 
In accordance with Article 93(1) of Directive 2009/65/EC, find hereafter information on the facilities to perform the tasks referred to 
in Article 92(1) of this Directive: 
 

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

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

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

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

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

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

 

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

 

mailto:financial.institutions@olb.de


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

 

Contact information 
  
Address  OLDENBURGISCHE LANDESBANK AG 

Stau 15/17 
26122 Oldenburg  
Germany 
  

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

Phone Number  +49 69 756193 19 

 
Taxation 

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

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

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

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

Information and Documents 

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

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

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

 

mailto:kaj.ulrich.meys@olb.de
mailto:financial.institutions@olb.de
mailto:ndepasse@ofi-am.fr
mailto:asopyte@ofi-am.fr
http://www.ofi-am.fr/
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