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1. INFORMATIONS ABOUT THE FUND

LEGAL FORM AND MEMBER STATE IN WHICH THE UCITS WAS INCORPORATED:
SICAV - Société dI’nvestissement à Capital Variable (investment company with variable capital) incorporated under 
French law.

CLASSIFICATION:
Euro zone equities.

METHODS FOR DETERMINING AND ALLOCATING DISTRIBUTABLE INCOME
The distributable amounts are defined in the Articles of Association of the SICAV.
Distributable income and amounts relating to net realised capital gains may be distributed and/or capitalised (and/or 
carried forward), in whole or in part, independently of each other.

Allocation of net income: 
For the "IC", "IPC", "RC" and "BG" shares: net income fully capitalised.
For the "ID", "IPD" and "RD" shares: capitalisation and/or distribution (and/or carryforward) by decision of the General 
Meeting.

Allocation of net realised capital gains: 
For the "IC", "IPC", "RC" and "BG" shares: net realised capital gains fully capitalised.
For the "ID", "IPD" and "RD" shares: capitalisation and/or distribution (and/or carryforward) by decision of the General 
Meeting.

FREQUENCY OF DISTRIBUTION:
For the "ID", "IPD" and "RD" shares: the frequency of distribution of distributable amounts is annual.

MANAGEMENT OBJECTIVE:
The management objective of the SICAV is to seek medium and long-term performance of assets, by seeking to 
outperform the EuroStoxx (SXXT) index over the recommended investment timeframe of 5 years, through a portfolio 
exposed at a minimum of 60% to shares of countries in the euro zone, by integrating ESG criteria into the portfolio 
holdings selection and analysis process.

BENCHMARK:
The UCITS is not a tracking fund. The reference to an index is only for subsequent comparison purposes. The EuroStoxx 
(SXXT) is an overall benchmark index for the euro zone, calculated net dividends reinvested. It is an index weighted by 
the main market capitalisations of the countries that form part of the euro zone. This index is composed of a variable 
number of securities of the euro zone (about 300), which come within the composition of the Stoxx Europe 600 (SXXR) 
index, itself composed of 600 securities selected within the countries of the European Union, Switzerland and Norway.
The UCITS does not seek to replicate the performance of this index: the structure of its portfolio may deviate materially 
from that of the index. As the UCITS is not an index tracker fund, the performance of the UCITS may be different from 
this benchmark index both upward and downward.

INVESTMENT STRATEGY:
1. Strategies used

The Best Business Models SRI SICAV is exposed at a rate of at least 60% of the net assets to shares of countries in the 
euro zone.
The exposure to equity risk will oscillate between 60% and 200% of the net assets of the UCITS.
Its assets are permanently invested at a rate of at least 75% in securities that are eligible for PEA share savings plans.
Investments in bonds and money market products and the use of forward financial instruments for hedging purposes 
leads to an exposure to interest-rate risk of between 0% and 40% of the net assets of the UCITS.

The manager's strategy is of the "bottom-up" type, preferring the intrinsic choice of securities, essentially meaning
"stock-picking".



4

The fund takes ESG criteria into account in order to deliver financial performance and as part of the aim to positively 
influence issuers in terms of ESG performances, by encouraging companies to further integrate ESG criteria into their 
business activities and by promoting best practices. The extra-financial approach implemented is set out in the SICAV’s 
transparency code which is available on the management company’s website.
It is based on the integration of extra-financial criteria from the moment the investment universe is defined, using an 
exclusion process to reduce the original investment universe by at least 20% in compliance with the French “Label ISR” 
(SRI certification). In addition, all securities in the portfolio are analysed on the basis of a combined ESG and fundamental 
approach; French SRI certification requires at least 90% of securities to be analysed using the ESG approach.

The manager's approach relies in particular on seeking to identify investment areas (meaning sectors or sub-sectors of 
activities, ranges of products or services,...) that he/she considers profitable in the short, medium or long terms. The 
manager relies on research and analysis of topics or trends, that he/she considers favourable to the development of 
companies from a structural or economic point of view. The manager also analyses the strategic position of the company 
in its competitive environment. Companies are assessed with regard to their specific characteristics and may be of 
several types: "growth" companies resulting from a quite consensual approach, companies "in transition" resulting from 
a contrarian approach and companies "in recovery", which are more risky but which may also offer higher potential for 
revaluation.

The manager carries out a qualitative analysis of the strategic position of the company in its competitive environment, 
barriers to entry, strategic positioning of the company, quality of management and predictability of profits.

A quantitative study based on financial ratios determines, for each security, membership of a development model class: 
securities in a phase of growth, transition or recovery (companies which have undergone a period of decline, essentially 
for economic reasons but for which the fundamentals are not generally compromised),....

2. The assets (excluding derivatives)

 The shares

The Best Business Models SRI UCITS is exposed at a rate of at least 60% of the net assets to shares of countries in the 
euro zone. The exposure to equity risk will oscillate between 60% and 200% of the net assets of the UCITS.

The assets will be permanently invested at a rate of at least 75% in securities that are eligible for PEA share savings plans.

A priori, no geographical allocation within Europe, or sectoral allocation, is determined by the manager.

The UCITS may be exposed to the securities of small (more than 10% of the net assets), medium and large-
capitalisations.

The exposure of the portfolio to emerging markets may not exceed 10% of the net assets.

The UCITS can invest in listed shares and in equivalent securities (investment certificates, convertible bonds,...).

The UCITS rate of investment in shares can vary between 75 and 100% of the net assets. The rates of exposure to 
equity risk can vary from 60 to 200% of the net assets of the UCITS.

 Debt securities and money market instruments
In managing its cash, the UCITS may be exposed to debt securities and money market instruments: French and foreign 
negotiable debt securities, Euro Medium Term Notes and Euro Commercial Paper (French or foreign), and certificates.
The negotiable debt securities may be short term, of an initial maturity less than or equal to 1 year and medium-term 
negotiable securities of an initial maturity greater than 1 year.

The management does not set limits in the distribution between sovereign and private issuers.
The use of money market instruments may vary between 0 and 10% of the net assets of the UCITS.

According to the expectations of the manager on the risks and opportunities of the market and his/her convictions, the 
UCITS may be exposed to bonds up to 20% of the net assets of the UCITS and up to 10% in money market products.
The breakdown between private and public debt is not predetermined. It will be done by the manager according to 
market opportunities and his/her convictions. Likewise, the manager will determine the maturity and sensitivity of the 
bonds that he/she will hold in the portfolio.
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No criteria relative to the rating (or judged equivalent by the management company) is imposed on the manager. 
However, the UCITS will not make investments in bonds of a category judged speculative (High Yield) by the 
management company.

The management company carries out its own analysis to evaluate the credit quality of these assets, in the selection of 
securities upon acquisition and while they are held, as well as concerning UCITS/AIF exposed to interest-rate securities. 
The management company does not automatically or exclusively rely on the ratings provided by the rating agencies, and 
analyses the credit risk and procedures enabling management decisions to be taken.

The rates of exposure to interest-rate risk can vary from 0 to 40% of the net assets of the UCITS.

 Units or shares of UCITS or AIF
The UCITS may invest a maximum of 10% of its net assets in units or shares of other UCITS or AIF.

Rates of investment in UCITS approved under French or European law may vary between 0 and 10% of the net assets.

The rates of investment in AIF under French or European law, fulfilling the 4 criteria of article R214-13 of the monetary 
and financial code, may vary between 0 and 10 % of the net assets.

The AIF in which the UCITS will invest will be AIF intended for non-professional investors.

The UCITS may make use of ETF (exchange traded funds) approved in accordance with the Directive 2009/65/EU at 
between 0 and 10% of its net assets, exposed to shares or interest-rate products.

These investments may be made by the manager when managing the cash of the UCITS or in addition to direct 
investments in shares.

The UCITS may invest in shares or units of undertakings for collective investment in transferable securities, in order to 
diversify the portfolio and access specific management skills, which may be quantitative or related to management styles 
or to sectors or geographical zones.

The UCITS may make use of trackers or exchange traded funds.

The UCITS reserves the option to invest in UCITS of any classification managed or promoted by Montpensier Finance 
or by external management companies.

3. Derivative instruments
The UCITS may trade in forward financial instruments.

Nature of markets traded:
The UCITS may trade in firm or conditional forward financial instruments traded on regulated French and foreign 
markets and in forward foreign exchange transactions traded over-the-counter.

Risks that the manager may wish to accept:
- risk concerning equities and equivalent securities,
- risk concerning bonds and interest rates,
- foreign exchange risk.

Nature of trades:
In this context, the manager may take positions in order to hedge the portfolio and/or expose it to risks related to 
variations in equities and equivalent securities, as well as risks related to variations in stock markets or interest-rate 
markets and, for hedging purposes only, foreign exchange risks.
The UCITS may hedge all or part of the foreign exchange risk through forward forex transactions traded over-the-
counter and relating to currencies of member countries of the OECD (or participating in the European Economic 
Union).

Nature of instruments used:
The authorised firm and conditional transactions on forward markets are the following:
-  purchase and sale of forward contracts on indices (equity indices and those related to equities (volatility,dividends,...) 
and interest rates/bonds) and on securities of the European Union,
- purchase and sale of options on indices and securities of the European Union,
- interest-rate and forex swaps,
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- purchase and sale of forward contracts on currencies, 
- forward currency purchases and sales.

According to the expectations of the manager, over-exposure to equity risk may be sought.
These transactions will be carried out within the limit of a maximum of 100% of the net assets of the UCITS.
The fund will not use Total Return Swaps (TRS).

4. Securities with embedded derivatives
The manager may also trade in warrants and structured products (BMTN, EMTN, ...), with short or medium maturities, 
to hedge the portfolio and/or to expose it to equity risk.
The warrants will be used with the aim of hedging and/or exposing the portfolio.
Structured products will be mainly used with the aim of exposure of the portfolio, while seeking control of the risk 
associated with the investment made.
The manager may invest in convertible bonds and equivalent, via UCI and/or ETF and/or directly.

The use of securities with embedded derivatives may increase the exposure of the UCITS to the underlying risk, within 
the limit of the degrees of exposure specified in the present prospectus.

The use of this type of instrument may vary between 0 and 10% of the net assets of the UCITS.

5. Deposits
The UCITS may occasionally, with the aim of cash management and optimisation of the income of the UCITS, make 
deposits within the limit of 10% of its net assets.

6. Cash loans
The UCITS may occasionally borrow cash, within the limit of 10% of its net assets, without being intended to be a 
structural borrower of cash. This case may essentially result from a difference between transaction settlement dates.

7. Temporary acquisitions and transfers of securities 
None.

8. Contracts constituting financial guarantees
None.

 RISK PROFILE:
Your money will be invested primarily in financial instruments selected by the management company. These instruments 
will be subject to market fluctuations.

It is the responsibility of each investor, prior to any investment decision, to analyse the risk inherent in this and to make 
sure that it is in accordance with his/her objectives, constraints and investment timeframe.

Risk related to discretionary management: 
The style of discretionary management is based on selection of securities. There is a risk that the manager might not 
select the securities with the best performance. More generally, there is a risk that the UCITS might not be invested at 
any time on the markets or securities that perform best, or might not be, or might insufficiently be, invested at the right 
moment on the markets and securities that perform best. The performance of the UCITS may therefore be inferior to 
the management objective, or the net asset value of the UCITS may have a negative performance.

Risk of capital loss: 
Capital loss occurs during the sale of a unit at a price below its purchase price. Furthermore, the net asset value of the 
UCITS may have negative performance. The UCITS has no guarantee nor protection. The initially-invested capital might 
not be fully returned. The investor is warned that the performance of the UCITS might not achieve his/her objectives 
and that his/her capital invested (after subscription commissions are deducted) might not be fully returned.

Equity risk: 
The UCITS is constantly exposed at a rate of at least 60% of its net assets to the market for shares issued in one or 
more countries of the euro zone. The manager selects the shares and there is a risk that he/she might not select those 
with the best performance. Stock markets may undergo significant variations and the fluctuations in the prices of 
securities to which the portfolio is exposed may lead to a significant drop in the net asset value. The shareholder is 
exposed to a drop in the value of the shares or indices to which the portfolio of the UCITS is exposed. If the shares or 
markets to which the portfolio is exposed drop, the net asset value of the UCITS may drop.
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Risk related to investments in small-capitalisation securities (Small caps): 
The manager may invest in small-capitalisation securities beyond 10% of the net assets. The attention of investors is 
drawn to the fact that the markets for small capitalisations (small caps) are intended to accommodate companies which, 
due to their specific characteristics, may present risks for investors. The volume of these shares listed on the stock 
exchange is limited, so market movements are more pronounced, whether upwards or downwards, and faster than in 
the case of large-caps. For these reasons, these securities may present risks for investors, notably a liquidity risk due to 
the possible small size of these markets and particularly that for small capitalisations. The net asset value of the UCITS 
may therefore drop more rapidly and more strongly.

Risk related to investments in emerging equities: 
The attention of investors is drawn to the fact that the UCITS may be invested within the limit of 10% of its net assets 
in securities issued in markets in emerging countries, for which the conditions of functioning and supervision may differ 
from the standards prevailing in the large financial markets. The fluctuation of the prices of these securities may have a 
positive or negative influence on the value of these instruments and therefore lead to an increase or fall in the net asset 
value of the UCITS.

Risk associated with the use of derivatives: 
The UCITS may trade in derivative instruments. The manager may take positions on the equities risk and the interest-
rate risk for exposure and/or hedging, as well as on the forex risk for hedging.
Exposure to the equity markets resulting both from balance-sheet positions and off-balance-sheet commitments varies 
between 60% and 200%. The UCITS presents a risk of overexposure as it can invest in derivative products with maximum 
exposure of 200% of the net assets, it is possible that the net asset value of the UCITS might drop more than the 
markets in which the UCITS is invested.

The UCITS also presents a risk of under-exposure (60% minimum in equities). The use of forward financial instruments 
for hedging has the consequence of under-exposing the UCITS, which in case of a rise in the equities markets may have 
performance below that of the markets or even negative.
The use of derivative instruments may cause significant variations in the net asset value, upwards and downwards. 
Generally, the conclusion of such contracts may lead to the risk of a drop in the net asset value of the UCITS that is 
more significant and faster than that of the markets on which the UCITS is invested.
The use of forward financial instruments for hedging has the consequence of under-exposing the UCITS in relation to 
its level of investment. Consequently, in case of a rise in equity markets, the UCITS may have performance that is below 
that of the markets, or negative.

The use of forward financial instruments for exposure has the consequence of over-exposing the UCITS in relation to 
its level of investment, which, in case of a drop in equity markets, may lead to a more rapid and more significant drop 
than that of the markets in which the UCITS is invested.

Interest-rate risk: 
The UCITS does not offer any guarantee or protection.
The UCITS is exposed to interest-rate risk at a maximum of 40% of the net assets. The portfolio is sensitive to changes 
in interest rates, which depend on economic, political or market conditions, or the specific situation of an issuer.
Interest rate risk is the risk associated with a rise in rates on bond markets leading to a fall in bond prices and a drop in 
the net asset value of the UCITS.

Credit risk: 
In case of default or downgrading of the signature quality of issuers, such as a drop in their rating from the financial 
rating agencies or if the issuer is no longer able to reimburse or pay interest on the specified contractual date, the value 
of the bonds in which the UCITS is invested, directly or indirectly through the intermediary of UCI, will drop, leading 
to a drop in the net asset value.

Counterparty risk: 
The UCITS makes use of over-the-counter forward forex transactions. These transactions concluded with one or more 
counterparties (notably banks) potentially expose the UCITS to a risk of default of one of these counterparties, which 
may lead to a payment default. Thus, the net asset value may drop.

Foreign exchange risk: 
The UCITS may invest up to 10% of assets in instruments denominated in currencies other than those of the euro zone. 
The maximum exposure to foreign exchange risk may not exceed 10% of the net assets of the UCITS. The fluctuations 
in these currencies in relation to the euro may have a positive or negative influence on the value of these instruments. 
The net asset value of your UCITS may therefore drop if the exchange rate varies.
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Liquidity risk: 
This represents the risk that a financial market, when trading volumes are low or in case of tightness in the market, 
cannot absorb transaction volumes (purchases or sales) without a significant impact on the price of assets. Such market 
disruption may affect the price conditions under which the UCITS may have to liquidate, initiate or modify positions. 
The net asset value may drop when the UCITS is exposed to this risk.

 GUARANTEE OR PROTECTION:
None.

 TARGET SUBSCRIBERS AND TYPICAL INVESTOR PROFILE:
Subscribers concerned:
- IC shares: Institutional investors and investors managing discretionary accounts or subscribing via intermediaries 
may not receive remuneration other than through their clients
- ID shares: Institutional investors and investors managing discretionary accounts or subscribing via intermediaries 
may not receive remuneration other than through their clients
- IPC shares: Institutional investors and investors managing discretionary accounts or subscribing via intermediaries 
may not receive remuneration other than through their clients
- IPD shares: Institutional investors and investors managing discretionary accounts or subscribing via intermediaries 
may not receive remuneration other than through their clients
- RC shares: All subscribers
- RD shares: All subscribers
- BG shares: Institutional investors and investors managing discretionary accounts or subscribing via intermediaries 
may not receive remuneration other than through their clients

Typical investor profile:
The SICAV is suitable for investors who wish to increase the value of their capital, taking advantage of the opportunities 
of the international environment and who accept being exposed to a significant equity risk.

The amount that it is reasonable to invest in this UCITS depends on each investor’s personal situation. To determine 
this, consideration should be given to personal assets, current requirements, the recommended duration of this 
investment as well as the desire to take risks, given the volatility inherent in stock markets.

We also recommend sufficiently diversifying investments so that they are not solely exposed to the risks of a single 
UCITS.

All shareholders are therefore invited to examine their situations with their usual advisers. 

Recommended investment period: Greater than 5 years.
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2. CHANGES AFFECTING THE UCI

BEST BUSINESS MODELS SRI

SIGNIFICANT EVENTS OCCURRED DURING THE FINANCIAL YEAR

 Decimalization of BG shares into thousandths of units: June 17, 2021.

SIGNIFICANT EVENTS OCCURRED SINCE THE END OF THE FISCAL YEAR

 Harmonization of the prospectus in the context of ESMA directives, regarding calculation of the performance 
fee: January 1st, 2022.

 Decimalization of ID and IPD shares into ten-thousandths of shares: January 7, 2022.
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Corporate governance report

EXECUTIVE MANAGEMENT STRUCTURE

In accordance with the provisions of articles L225-51.1 and R225-102 of the French Commercial code, please note that 
the Board of directors has opted to combine the functions of the President of the Board of directors and CEO. 

The Board of directors has appointed Mrs Mahshid DUMANOIS as President of the Board of directors and CEO.

The Board of directors have applied no restrictions to her powers.

AGREEMENTS COVERED BY ARTICLE L.225-37-4 PARAGRAPH 2° OF THE FRENCH COMMERCIAL CODE

Concerning agreements concluded, directly or via intermediaries, between on the one hand, directors or shareholders 
owning more than 10% of the voting rights in a company and, on the other hand, a company in which the former 
company directly or indirectly owns over 50% of the capital, with the exception of agreements relating to current 
operations and concluded on normal terms and conditions. 

Please note that no agreements covered by this article have been concluded, or were in force, during the year. 

AGREEMENTS COVERED BY ARTICLE L.225-38 OF THE FRENCH COMMERCIAL CODE

You will be presented with the statutory auditor’s report. You will also be required to approve the statutory auditor’s 
special report regarding regulated agreements as defined in article L.225-38 of the French Commercial code. 

Please note that no agreements covered by this article have been concluded, or were in force, during the year.

DELEGATION OF POWERS TO THE BOARD OF DIRECTORS

The extraordinary shareholders’ meeting held on 19 April 2019, in accordance with article L.225-36 of the French 
Commercial code, granted power of attorney to the Board of directors to modify the corporate articles in order to 
comply with legal and regulatory provisions, pending ratification of these modifications at the next extraordinary 
shareholders’ meeting. 

DELEGATION OF POWERS CURRENTLY GRANTED BY APPLICATION OF ARTICLES L. 225-129-1 AND L. 225-129-2

Not applicable to a SICAV fund.
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List of mandates and functions of corporate officers

COMPANY ADMINISTRATION AND CONTROL 

Mandate expiry dates 

Please note the following mandate expiry dates in the table below: 

Name Functions Mandate expiry date following the 
AGM ratifying accounts closing on

Mahshid DUMANOIS President and CEO 31 December 2021

Philippe de LA CHAISE Director 31 December 2021

Amélie BURTIN Director 31 December 2021

Cabinet DELOITTE & 
ASSOCIES Auditor 31 December 2027

The members of the Board of directors note the expiry dates of their mandates which will be proposed for renewal.

LIST OF POSTS AND OFFICES HELD BY DIRECTORS

In accordance with the provisions of article L.225-37-4 ALINÉA 1° of the French Commercial code, please note the 
following corporate  mandates and functions exercised by directors during the year:

Name Functions Other mandates

Mahshid DUMANOIS President and CEO

- Director of SICAV Equilibre Patrimoine
- President of SICAV Great European Models SRI
- President of SICAV Quadrator SRI
- President of SICAV M Convertibles

Philippe de LA CHAISE Director

- Director of SICAV BBM V-Flex
- Director of SICAV Great European Models SRI
- Director of SICAV Quadrator SRI
- Director of SICAV M Convertibles

Amélie BURTIN Director

- Director of SICAV BBM V-Flex
- Director of SICAV Great European Models SRI
- Director of SICAV Quadrator SRI
- Director of SICAV M Convertibles
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3. MANAGEMENT REPORT
ECONOMIC ENVIRONMENT AND FINANCIAL MARKETS

Global growth

After a first half of the year marked by alternating periods of restricted activity and reopening in a still uncertain health 
context despite the deployment of massive vaccination campaigns, the second half of 2021 saw global activity continue to 
return to normal and inflation accelerate sharply due to the rise in raw material prices and tensions over supplies. At the 
very end of the period, concerns about the new omicron variant clouded the growth outlook for early 2022.

Despite the strong business momentum, the disruption of value chains and fears of uncontrolled price rises weighed on 
the global economic momentum, which gradually normalised after the June highs. The United States led the way: despite 
the vote of a second stimulus package by Congress, which consolidates fiscal support, economic players are worried 
about a possible price-wage spiral that could anchor inflation expectations at the top. Europe followed at the end of the 
half-year with the return of health restrictions and the very rapid rise in energy prices in a context of very strong 
geopolitical tensions with Russia.

THE WORLD ECONOMIC MOMENTUM IS NORMALIZING

The Economic Momentum Indicator considers the latest publications on unemployment, retail sales, trade balance, 
GDP leading indicator, consumer confidence, PMI, economic confidence and industrial production.

Source : Bloomberg / Montpensier Finance as of 31 December 2021
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After a quick post-pandemic recovery, China, still anchored in its Zero-Covid strategy, suffered from the difficulties of 
its real estate sector and the consequences of regular health closures at the slightest suspicion of the epidemic's return. 
After this half year of mixed results, a still very timid recovery in credit at the end of 2021 could change the situation 
next year. The key to 2022 remains the effectiveness of the vaccines against the variants of the virus, as well as the 
generalisation of the vaccination campaigns to the whole world.

The Economic Momentum Indicator considers the latest publications on unemployment, retail 
sales, trade balance, GDP leading indicator, consumer confidence, PMI, economic confidence and 
industrial production.

Source : Bloomberg / Montpensier Finance as of 5 January 2022
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Europe regained momentum in the first half of the year, particularly in Italy and France, while Germany suffered from a 
manufacturing sector affected by shortages and soaring energy prices, particularly electricity and gas. The service sector 
has taken over from manufacturing on the continent, which explains the rapid return to normal in France. Nevertheless, 
the multiplication of activity restrictions in December to counter the expansion of the omicron variant tempered the 
optimism of economic actors.

Eurozone Manufacturing and Services PMI

x

Source : Bloomberg / Montpensier Finance as of 31 December 2021
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Equity markets

After a hesitant start to the half-year due to the health uncertainties linked to the delta variant, the markets progressed 
during the summer, before the uncertainties on the impact of shortages and their consequences on inflation, and then 
the emergence of the omicron variant, caused them to oscillate for a good part of the half-year. The possibility that this 
variant may finally be less dangerous and the hope that it will dampen the Central Banks' desire to tighten their monetary 
policy too quickly enabled the Eurostoxx 50 DNR index to end the year positively, up 23.34%.

After a very favourable first half of the year for European equities, buoyed by the economic revival and the first 
disbursements of the joint recovery plan, the second half of the year was more balanced, with the strong pressure of 
energy prices and shortages on European, and above all German, industrial players weighing on the Dax, while luxury 
goods enabled the French market to record another fine performance.

Evolution of the Eurostoxx 50 DNR
since 1 January 2018 (in €)

At the end of this period, valuations are still above their historical average in Europe, but they remain consistent with 
the very low level of interest rates and with the ECB's support, which is still very present, even if it should diminish in 
the first half of next year. US indices have taken advantage of this half-year to catch up, helped by very dynamic domestic 
consumption. Unsurprisingly, their valuation levels continue to be well above their historical average, despite a more 
moderate increase in earnings per share expected in 2022.
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Evolution of the CAC 40 DNR since 1 January 2018 (in €)

Source : Bloomberg / Montpensier Finance as of 31 December 2021

Throughout the first half of the year, the markets sought to strike a balance between encouraging economic prospects 
and inflationary and health tensions. As a result, there was a lot of sector rotation, with investors alternately favouring 
stocks linked to the reopening of economies, those benefiting from the increasing digitalisation of business or those 
that could benefit directly from the rise in commodities. In this context, it is worth noting that stocks associated with 
long-term mega-trends such as energy efficiency or the desire for a healthier life have done well. More generally, 
investors focused on quality business models that could adapt to a rapidly changing environment while growing profits.

Emerging markets have had more difficulty in taking full advantage of the positive global momentum. In Latin America, 
Turkey and South Africa, the markets suffered from strong fluctuations in local currencies as well as from the 
exacerbated volatility of commodity prices. In China, the financial prudence of the authorities did not allow credit to 
be revived, while the real estate sector and strong tensions on the electricity network disrupted activity in a health 
context still marked by the "Zero-Covid" policy, which prompted investors to remain cautious on the Chinese markets.



17

Commodities

After a first half in which the barrel rose towards $75 for the American reference as the economy gradually returned 
to normal, the price of black gold remained volatile throughout the second half of the year, oscillating between upward 
pressure given the dynamism of consumption, particularly in the United States, and phases of consolidation when health 
concerns took over. The end of the year, marked by the emergence of the omicron variant and doubts generated by the 
Chinese economic slowdown, weighed on prices, with the barrel ending up at around $75, finally remaining stable over 
the period.

Oil back towards $75 by year-end

Source : Bloomberg / Montpensier Finance as of 31 December 2021

In addition to the recurring geopolitical tensions in the Gulf, in the Taiwan Strait or around the Black Sea, the key to the 
future of black gold prices remains the balance between production constrained by several years of under-investment 
and the still high growth prospects for 2022, but which remain dependent on the race between vaccines and variants 
on a global scale as long as vaccination is not generalised worldwide.
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In addition to oil, gas and especially electricity prices have seen spectacular rises in the last six months, particularly in 
Europe due to tensions with Russia and a colder than expected start to the winter, when controllable electricity capacity 
was at its lowest. The arrival of warmer weather at the end of the year has, perhaps temporarily, eased the situation, 
but the subject will remain very sensitive at least during the first quarter of 2022.

Industrial metal prices were very mixed over the period. Concrete iron, suffering from the major difficulties in the 
Chinese real estate sector, fell sharply throughout the half-year. Copper, after exceeding $480 per tonne in May, ended 
June at around $430. It ended the half year slightly higher at $446, despite a brief peak in October at $473 per tonne. 
Ocean freight prices have fluctuated dramatically in recent months, reaching all- time highs in early October before the 
slowdown in Chinese construction caused prices to plunge rapidly, with the Baltic Dry Index ending the half-year down 
by more than 30%.

Gold traded in a narrow channel in the second half of the year, hovering around $1800 per ounce, with rising inflation 
expectations in the US having no significant impact on the price of the yellow metal. Bitcoin benefited from successive 
announcements by major financial institutions on the creation of departments and products dedicated to cryptoactives 
to exceed $67,000 per unit at the beginning of November, before correcting at the end of the period in the face of new 
warnings from the US regulatory authorities and ending the period slightly below $50,000, up by nearly 60% over the 
calendar year.

Central banks, interest rates, exchange rate parities

Despite the rapid economic recovery and a strong surge in prices in the second half of the year (above 6% in the US, 5% 
in the UK and 3% in the Eurozone), the major central banks continued their emergency support plans and their very 
low or even negative interest rate policies. Nevertheless, in the face of fears of a runaway inflation and the continuation 
of the very good economic momentum, both the ECB and the Fed have announced and begun to implement a rapid 
deceleration in the pace of these asset purchases, which should stop completely in March 2022.

The two institutions are still very cautious about the evolution of the size of their balance sheets, which exceeds 80% 
of the GDP of the Eurozone for the ECB and 37% of that of the United States for the Fed, and even more so about a 
timetable for rate hikes. The Fed has nevertheless not formally ruled out a first rate hike in the second quarter of 2022, 
while the ECB has postponed any such move until 2023.
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Central banks' balance sheets have soared

This balance between prudence and recognition of the new, more inflationary economic context has reinforced 
investors' confidence in the ability of central banks to finely steer their monetary policies. This has kept sovereign rates 
at a very low level given the economic and inflation outlook. In Europe, the German 10- year rate, after starting the
half-year at -0.21%, ended the year almost unchanged at -0.18% and its French counterpart, almost symmetrical at 0.19%.

US rates were also very stable over the period, at least for long rates. After ending the last six months at 1.47%, the US 
10-year ended the year at 1.51%, plunging to historically low levels and very negative in real terms. Conversely, US short 
rates, following the Fed's more voluntarist stance on inflation, rose over the period, ending 2021 at 0.72% compared 
with 0.2% in mid-September.
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German and American rates have fallen out of sync

The prospect of a still positive growth differential for the United States compared to Europe, as well as the belief that 
monetary policy in the United States will probably be a little more restrictive in the short term, enabled the dollar to 
strengthen over the period, ending the year at $1.13 per euro.

Following a year of strong growth in 2020, which saw it cross the threshold of 6.5 Yuan to the dollar, the Chinese 
currency took advantage of the Chinese authorities' constant concern to maintain their major financial balances to 
continue its appreciation, with the Yuan moving between 6.35 and 6.50 Yuan to the dollar over the last six months.
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● Best Business Models SRI: Data & Performances as of 31/12/2021

Fund Total Assets : 1129.65 millions EUR



22

● Global Risk as of 31/12/2021

Fund Global Risk calculated according to the engagment method is 0.00%

● Exposition indicative et évolution de l'actif net

As of 31/12/2021, the fund exposure in equity was 99.52%

31/12/2020 31/12/2021 Δ %

Total AUM 916 260 703.71 1 129 648 212.82

Number of shares IC 1 216 521.6388 1 214 168.0942

Net asset value 436 377 322 528 090 567

Number of shares ID 25 433.0000 27 848.0000

Net asset value 79 959 797 102 926 350

Number of shares IPC 1 360 632.8794 1 384 661.5531

Net asset value 293 570 730 362 471 842

Number of shares IPD 50.0000 50.0000

Net asset value 9 231 10 873

Number of shares RC 399 876.0240 421 437.6092

Net asset value 104 323 287 131 994 947

Number of shares RD 685.0000 706.0000

Net asset value 2 020 336 2 435 097

Number of shares BG 0.0000 6 405.5300

Net asset value 0 1 718 536

23.29%

Share class BG was created on June 15th, 2021.

● PEA eligibility

As of 31/12/2021, the fund held 99.52% in securities eligible to PEA.
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● Main investments & disposals over the period

The main net purchases (Money market excluded) from 31/12/2020 to 31/12/2021 are as follows (ordered by 
decreasing amounts, in Euros)

Name Amount in EUR Wgt %*

Air Liquide 33 980 386 3.66%
Symrise AG 30 831 214 3.32%
Cap Gemini 24 162 374 2.60%
ING Groep 22 710 593 2.45%
Euronext NV 21 065 755 2.27%
Moncler 20 057 727 2.16%
ST Microelectronics 19 956 758 2.15%
Steris Plc 16 918 517 1.82%

LVMH 14 883 817 1.60%
EDP Energias de Portugal 12 146 174 1.31%
* Average net asset from 31/12/2020 to 31/12/2021

The main net disposals (Money market excluded) from 31/12/2020 to 31/12/2021 are as follows (ordered 
by decreasing amounts, in Euros)

Name Amount in EUR Wgt %*

Signify NV 28 429 451 3.06%

Adidas AG 27 098 990 2.92%
Kerry Group 25 154 450 2.71%
Crédit Agricole 21 773 143 2.35%
Teamviewer AG 21 380 032 2.30%
Ferrari NV 20 273 028 2.18%
Carl Zeiss Meditec 16 256 702 1.75%
Knorr Bremse 15 957 949 1.72%
Vonovia 14 914 292 1.61%
Infrastrutture Wireless Italiene 14 017 201 1.51%
* Average net asset from 31/12/2020 to 31/12/2021

Intermediaries Selection Policy
https://www.montpensier.com/en-FR/regulatory-information
Policy on shareholder engagement :
Voting Policy
https://www.montpensier.com/sites/default/files/public/documents/voting_policy.pdf
Engagement Policy
https://www.montpensier.com/sites/default/files/public/documents/engagement_policy.pdf
ESG Policy
https://www.montpensier.com/sites/default/files/public/documents/politique-esg.pdf

http://montpensier.com/fr/informations-legales/informations-reglementaires
http://www.montpensier.com/sites/default/files/public/documents/voting_policy.pdf
http://www.montpensier.com/sites/default/files/public/documents/engagement_policy.pdf
http://www.montpensier.com/sites/default/files/public/documents/politique-esg.pdf
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● Evolution of geographical breakdown from 31/12/2020 to 31/12/2021

The evolution of the indicative geographical breakdown from 31/12/2020 to 31/12/2021 is as follows :

Source : Montpensier Finance / Bloomberg
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● Evolution of industry breakdown from 31/12/2020 to 31/12/2021

The evolution of the indicative industry breakdown of underlying securities from 31/12/2020 to 31/12/2021 is as 
follows :

31/12/2020 31/12/2021
Total 100.0% 100.0%

Technology 12.1% 16.7%
Industrial Goods and Services 14.3% 13.6%
Consumer Products and Services 12.3% 13.1%
Chemicals 3.8% 10.2%
Health Care 7.8% 9.8%
Banks 7.8% 8.0%
Insurance 8.8% 7.4%

Utilities 7.4% 6.2%
Automobiles and Parts 8.9% 5.0%
Financial Services 0.0% 3.0%
Construction and Materials 5.3% 2.7%
Energy 2.4% 2.3%
Basic Resources 2.6% 1.9%
Travel and Leisure 0.0% 0.0%
Food, Beverage and Tobacco 3.2% 0.0%
Retail 0.0% 0.0%
Real Estate 1.8% 0.0%
Media 0.0% 0.0%

Personal Care, Drug and Grocery Stores 0.0% 0.0%
Telecommunications 1.5% 0.0%

Source Montpensier Finance / Bloomberg
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● Industry weighting differences between fund and benchmark as of 31/12/2021

Major weighting discrepancies between the fund and its benchmark as of 31/12/2021 are the following :

BBM EuroStoxx Δ %
Consumer Products and Services 13.1% 9.3% 3.8%
Technology 16.7% 13.6% 3.1%
Chemicals 10.2% 7.1% 3.1%
Insurance 7.4% 5.1% 2.3%
Health Care 9.8% 8.0% 1.8%
Financial Services 3.0% 1.6% 1.4%
Basic Resources 1.9% 0.9% 1.0%

Utilities 6.2% 5.6% 0.6%
Automobiles and Parts 5.0% 4.6% 0.4%
Industrial Goods and Services 13.6% 13.7% -0.1%
Banks 8.0% 8.5% -0.5%
Travel and Leisure 0.0% 1.0% -1.0%
Retail 0.0% 1.0% -1.0%
Construction and Materials 2.7% 3.9% -1.2%
Media 0.0% 1.4% -1.4%
Personal Care, Drug and Grocery Stores 0.0% 1.4% -1.4%
Real Estate 0.0% 1.8% -1.8%
Energy 2.3% 4.2% -1.9%

Telecommunications 0.0% 3.4% -3.4%
Food, Beverage and Tobacco 0.0% 4.1% -4.1%

Total 100.0% 100.0% 0.0%
Source Montpensier Finance / 
Bloomberg
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● Portfolio return from 31/12/2020 to 31/12/2021

EURO STOXX (DNR) EUR returned a performance of 22.67% over the period, to be compared to a 
performance of 21.25% for the SICAV (class « IC »).

Analysis of indicative holdings contribution

The major positive and negative contributors to the portfolio return over the period are :

A la hausse Contribution
ASML Holding NV 3.83%

LVMH Moet Hennessy Louis Vuitton SE 1.99%
ICON Plc 1.88%

L'Oreal SA 1.51%
Capgemini SE 1.36%

A la baisse Contribution
Iberdrola SA -0.45%

Zalando SE -0.45%
Kerry Group Plc Class A -0.52%

Neste Corporation -0.65%
Worldline SA -1.34%

Source Montpensier Finance / Factset

● Regarding funds not governed by the SFTR - In the accounting currency of the UCI (EUR)

Over the course of the reporting period, the UCI was not involved in any transactions governed by the Securities 
Financing Transactions Regulation (SFTR).
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Directive SFDR (Sustainable Finance Disclosure Regulation)

Portfolio alignment with the European taxonomy

The Taxonomy is the centerpiece of the European regulatory strategy for sustainable finance.
Its purpose is to create a classification system of what is considered "sustainable" from an environmental and social 
point of view, in order to better direct capital flows towards these activities.

In 2021, a first version of the Taxonomy focusing on climate change mitigation and adaptation objectives was 
defined. It allows companies, and investors, to measure their alignment with it.

The first step for a business activity to be qualified as sustainable, is that it must be identified as making a 
substantial contribution to one of six environmental objectives established by the EU Taxonomy:

- Climate Change Mitigation
- Climate Change Adaptation
- Sustainable Use and Protection of Water and Marine Resources
- Transition to a Circular Economy, Waste Prevention and Recycling
- Pollution Prevention and Control
- Protection and Restoration of Biodiversity and Ecosystem

In order to provide a substantial contribution to the achievement of environmental objectives, activities must 
qualify as one of the following:
1. Own performance: direct economic activities that make a substantial contribution based on already- reduced 
environmental impact (e.g., power producers that use alternative energy sources, closed loop zero- waste 
manufacturing)
2. Enabling activities: where products or services provide a substantial contribution to be made in other 
activities (e.g., manufacturing of a required component of another product such as low-carbon technologies, 
insurance against climate-related hazards and services that contribute to either mitigation or adaptation).
3. Transitional activities: direct activities that have a substantial environmental impact but contribute to a 
transition towards net-zero emissions by 2050 (e.g. cement manufacture).

Activities that meet the environmental objectives must meet a second requirement: Do No Significant Harm 
(DNSH).
An activity that contributes to one environmental objective must not cause significant harm to any of the other 
objectives. This is to ensure that an activity that promotes one environmental objective does not do so at the 
expense or degradation of the others.

The last requirement for economic activities to qualify as sustainable under the EU Taxonomy is that companies 
must meet a minimum set of social safeguards.
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Alignment with the European taxonomy

95.27 % coverage for Best Business Models SRI and 99.94% coverage for Euro Stoxx.
As of the publication fate of this report, 34 companies, i.e. 94.4% of the fund’s holdings, representing 95.3% of the 
portfolio are covered by MSCI ESG Research estimates. Alignment with the European taxonomy is measured by the 
weighted average percentage of sales of the securities in the portfolio

The data used for these impact indicators comes from MSCI's ESG database. Given the scope of the securities, the data 
is relatively available and of high quality. The implementation of the selected indicator does not present any particular 
difficulty.

Alignment with the European taxonomy
Alignment to the European taxonomy is estimated by MSCI ESG Research, based on the maximum percentage of a 
company's revenue derived from products and services that meet environmental objectives, using the MSCI Sustainable 
Impact Metrics framework.
Companies with "Red" or "Orange" environmental controversies, or "red" social and governance controversies, do not 
meet the "Do No Significant Harm" and "Minimum Social Safeguards" criteria of the European taxonomy. As a result, 
the percentage of sales from products and services that meet environmental objectives is reduced to 0 for these 
companies.
The same applies for tobacco producers, companies that derive 5% or more of their revenues from the manufacture, 
distribution or retailing of tobacco products, as well as companies involved in controversial weapons.

The year 2021 marks the beginning of the gradual implementation of the Taxonomy regulation. As such, for the first time 
this year, we are publishing in the annual reports of our Article 8 and 9 funds their alignment with the Taxonomy as of 
31/12/2021. For this first year, the alignment of the fund with the European Taxonomy is higher than its index.
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1.1 Environmental performance

As part of the fund's management, Montpensier has chosen to report on the carbon intensity and footprint, in 
order to measure the effective contribution of the fund's investments.

The data used for these impact measurements comes from MSCI ESG Research's database.
This carbon intensity measure is based on data provided in the annual reports published by companies held in the 
portfolios, for the ones that officially publish GHG emissions figures. Measurements for companies that do not 
publish such data are estimated by MSCI.

95.27% coverage for Best Business Models SRI and 99.18% coverage for Euro Stoxx
As of the publication date of this report, 30 companies, i.e. 83.3% of the fund's holdings, which represent 84.8% of the 
portfolio, officially publish figures for their Scope 1 and 2 greenhouse gas emissions. Additional data is estimated by 
MSCI ESG Research.

The data used for these impact measurements comes from MSCI's ESG database. Given the scope of the securities, 
the data is relatively available and of high quality. The implementation of the selected indicator does not present any 
particular difficulty 
Weighted Average Carbon Intensity measures the portfolio's exposure to carbon, in tons of emissions per million 
dollars of sales, weighted by the weight of the stocks in the portfolio.
Carbon Footprint measures the total greenhouse gas emissions in tons per million invested. Emission volume is 
multiplied by the fund’s percentage holding in the market cap of companies concerned, compared to the invested amount 
(in € million).

The portfolio's weighted average carbon intensity and carbon footprint are significantly lower than the index. This 
performance is explained by our large under-exposure to fossil fuels. Over the period, the carbon intensity has slightly 
increased while the footprint has decreased.
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Scope 3 Tier 1, cumulated with Scopes 1 et 2

95.27% coverage for Best Business Models SRI and 97.56% coverage for Euro Stoxx
Scope 3 emissions represent other indirect emissions from sources that are not owned or controlled by the company. 
Although MSCI's standard carbon footprint calculations do not systematically include Scope 3, these are important 
indicators to track because they indicate how companies are exposed to transition risks through their business model 
(the supplies they use and/or the products they sell). Scope 3 emissions are based entirely on estimated data.

The data used for these impact measurements comes from MSCI's ESG database. Given the scope of the securities, 
the data is relatively available and of high quality. The implementation of the selected indicator does not present any 
particular difficulty.

The portfolio's weighted average carbon intensity and carbon footprint are also significantly lower than the index when 
Scope 3 Tier 1 emissions are included. The year-on-year evolution is comparable when Sope 3 Tier 1 is added.
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Scope 3 Tier 1, cumulated with Scopes 1 et 2

95.27% coverage for Best Business Models SRI and 97.56% coverage for Euro Stoxx.

Scope 3 emissions represent other indirect emissions from sources that are not owned or controlled by the company. 
Although MSCI's standard carbon footprint calculations do not systematically include Scope 3, these are important 
indicators to track because they indicate how companies are exposed to transition risks through their business model 
(the supplies they use and/or the products they sell). Scope 3 emissions are based entirely on estimated data.

The data used for these impact measurements comes from MSCI's ESG database. Given the scope of the securities, 
the data is relatively available and of high quality. The implementation of the selected indicator does not present any 
particular difficulty

The portfolio's weighted average carbon intensity and carbon footprint are also significantly lower than the index when 
Scope 3 Tier 1 emissions are included. The year-on-year evolution is comparable when Sope 3 Tier 1 is added.
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Movements in portfolio listing during the period

Movements (in amount)
Securities

Acquisitions Transfers

KONINKLIJKE AHOLD NV 21,670,930.00 27,297,730.41

CREDIT AGRICOLE 13,716,030.79 33,985,177.51

FERRARI NV 11,299,205.00 31,572,233.28

AIR LIQUIDE 38,412,375.55 4,431,989.87

SIGNIFY NV 6,785,414.61 35,214,865.33

SANOFI 16,342,564.69 22,871,998.78

L'OREAL 16,634,734.50 19,517,007.31

KONINKLIJKE KPN NV 17,239,594.09 16,882,645.95

IBERDROLA SA 15,061,085.04 18,852,399.05

QIAGEN 15,808,839.87 17,815,030.27
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4. REGULATORY INFORMATIONS

TECHNIQUES DE GESTION EFFICACE DE PORTEFEUILLE ET INSTRUMENTS FINANCIERS 
DERIVES (ESMA) EN EURO

a) Exposition obtenue au travers des techniques de gestion efficace du portefeuille et des 
instruments financiers dérivés

• Exposure obtained through the EPM techniques: 

o Securities lending: 

o Securities loans: 

o Reverse repurchase agreement: 

o Repurchase: 
• Underlying exposure reached through financial derivative instruments: 

o Forward transaction: 

o Future: 

o Options: 

o Swap: 

|

b) Identity of the counterparty(ies) to EPM techniques and financial derivative instruments

Identity of the counterparty(ies) to EPM 
techniques Financial derivative instruments (*)
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c) Type and amount of collateral received by the UCITS to reduce counterparty risk

Types of financial instruments Amount portfolio currency

EPM

. Term deposit

. Equities

. Bonds

. UCITS

. Cash (*)

Total

Financial derivative instruments

. Term deposit

. Equities

. Bonds

. UCITS

. Cash

Total

(*) The Cash account also integrates the liquidities resulting from repurchase transactions.

|

d) Revenues and operational cost/fees from EPM

Revenues and operational cost/fees Amount portfolio currency

. Revenues (*)

. Other revenues

Total revenues

. Direct operational fees

. Indirects operational fees

. Other fees

Total fees

(*) Income received on loans and reverse repurchase agreements.
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Regarding funds not governed by the SFTR - In the accounting currency of the UCI (EUR)

 Best selection policy for market intermediaries

In accordance with the current regulations and the transposition of the MIFID 2004/39/EC Directive, dated April 21st 
2004 concerning Markets in Financial Instruments, Montpensier Finance has put in place a policy for selecting market 
intermediaries, in compliance with its obligation to act in the best interest of clients and the UCITS that it manages.

General principles

Montpensier Finance has delegated order management for its managed portfolios to Amundi Intermédiation, considering 
that this intermediary takes all reasonable measures to ensure the best achievable results.

Amundi Intermédiation is authorised by the CECEI as an investment service provider to receive and transmit orders on 
behalf of third parties for most financial instruments referred to in article L. 211-1 of the Code Monétaire et Financier.

Executing-broker selection is agreed jointly between Amundi Intermédiation and Montpensier Finance, through the 
application of Amundi Intermédiation's selection policy.

Furthermore, Montpensier Finance has implemented a best selection procedure for counterparties and intermediaries 
based on its requirements in terms of « investment decision-making support ».

Montpensier Finance Best Selection policy is available on Montpensier Finance website : 
https://www.montpensier.com/en-FR/regulatory-information

 Policy on shareholder engagement - Voting policy

Montpensier Finance considers that the exercise of voting rights is an integral part of the investment management 
process and should be carried out in the best interest of its clients.

Montpensier Finance voting rights policy aims to promote the long-term valuation of its UCI investments, by encouraging 
the best governance practices and promoting professional ethics.

In application of article 319-21 of the AMF General Regulations, Montpensier Finance voting policy is available on 
https://www.montpensier.com/en-FR/regulatory-information

 Policy on shareholder engagement - Engagement policy

Montpensier Finance completes its voting policy with an Engagement Policy.

Fund managers are encouraged to raise any concern with companies during meetings, especially when the ESG issues 
seem insufficiently accounted for.

The fund managers, assisted by the SRI analysts, will establish a positive and constructive mid-to-long-term relationship 
with companies held in the portfolio. This dialogue is conducted with the aim of:
✓ Encouraging companies to set up an ESG commitment;
✓ Encouraging companies to communicate about their ESG practices.

Montpensier Finance engagement policy is available on https://www.montpensier.com/fr-FR/informations-reglementaires

https://www.montpensier.com/en-FR/regulatory-information
https://www.montpensier.com/en-FR/regulatory-information
https://www.montpensier.com/fr-FR/informations-reglementaires
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 ESG policy

In accordance with article L.533-22-1 of the Code Monétaire et Financier the following information concerns the respect 
of social, environmental and governance (ESG) criteria.

Information concerning criteria relating to the respect of social, environmental and governance (ESG) objectives has 
been published on the investment management company website since July 1st 2012 and in the annual reports relating 
to financial years since the year starting on January 1st 2012.

Montpensier Finance is a signatory to the United-Nations Principles for Responsible Investment initiative (PRI).

As a result, several measures have been put in place by Montpensier Finance in order to adapt its investment 
management processes and implement procedures and an organisational structure aiming to respect the Principles for 
Responsible Investment, by taking into account environmental, social and governance factors.

Montpensier Finance ESG approach is described on the Responsible Commitment page of Montpensier Finance website : 
https://www.montpensier.com/en-FR/responsible-commitment

 EU TAXONOMY WORDING

Article 9
Extra-financial approach implemented in the fund’s management process is presented in the OPCVM’s Transparency 
Code available on the fund’s dedicated webpage of Montpensier Finance website.
The approach of taking into account extra-financial criteria is based on the proprietary SRI analysis methodology 
developed by Montpensier Finance, and is designed to mitigate sustainability risks, although it does not guarantee that 
sustainability risks are totally neutralized.
The consideration of Principal Adverse Impact indicators in the management process is described in the ESG Policy 
implemented by Montpensier Finance, available on the Montpensier Finance website:
https://www.montpensier.com/sites/default/files/public/documents/politique-esg.pdf

Extra-financial performance indicators of the UCITS are presented below, in the SFDR section of the management 
report.
Additional indicators are presented in the impact report of the UCITS, available on the fund’s dedicated webpage of 
Montpensier Finance website

 Complaints handling procedure policy

Montpensier Finance has implemented and maintains operational a procedure to reasonably and quickly process eventual 
complaints made by its clients. The policy is available on : https://www.montpensier.com/en-FR/regulatory-information

For any complaints, the client can send a mail to Montpensier Finance to the following address:

Montpensier Finance
Responsable Conformité et Contrôle Interne
58 avenue Marceau
75008 Paris
France

 Total Risk calculation method

The method for calculating the total risk ratio is the commitment method.

 PEA

As required by the article 91 quater L Annex 2 of the French General Tax Code, the UCIT is permanently invested in 
at least 75% of securities and rights mentioned in §1° a, b and c of the article L.221-31 of the French Monetary and 
Financial Code. PEA RATE : 99.52%.

https://www.montpensier.com/en-FR/responsible-commitment
https://www.montpensier.com/en-FR/regulatory-information
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 Remuneration Policy

Investment management team remuneration policy

The company remuneration policy aims at promoting a sound and efficient risk management that do not incitate teams 
to take inappropriate risks with regards to the funds and management company risk profiles and that ensures that 
measures are set up to prevent potential conflicts of interest. The quality of each individual work is an important factor 
to determine the remuneration level; it takes into account sustainability criteria.

The remuneration policy is available on the management company website (https://www.montpensier.com/en-
FR/regulatory-information) and can be provided free of charge in hard copy on simple request to the management 
company.

Amount of compensation paid by the manager to his staff

Compensation policy indication (fixed and variable):

 Number of beneficiaries: 36 people, including 16 'risk takers', whose professional activities have a substantial 
impact on the risk profile of Montpensier Finance or the risk profiles of the AIF or UCITS managed.

 Amounts of fixed and variable deferred and non-deferred remuneration (fixed 2021 and variable under 2020): 
8 363 K€s, of which 3 673 K€s is fixed remuneration paid to all staff.

 Aggregate amount of fixed and variable remuneration of 'risk takers': 5 302 K€s.
NB: Compensation data were not audited by the OPC Auditor.

 Other Information

The last annual reports and the assets composition of the fund can be provided within 8 business days upon written 
request at:

MONTPENSIER FINANCE
58, avenue Marceau
75008 PARIS
FRANCE
Téléphone : 01 45 05 55 55
e-mail : contact@montpensier.com

The fund prospectus and KIID are available on the management company website: www.montpensier.com

null.en???_LAST_PAGE 

https://www.montpensier.com/en-FR/regulatory-information
https://www.montpensier.com/en-FR/regulatory-information
http://www.montpensier.com
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5. STATUTORY AUDITOR'S CERTIFICATION

STATUTORY AUDITOR'S CERTIFICATION
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6. ANNUAL ACCOUNTS STATEMENTS

BALANCE SHEET AT 31/12/2021 in EUR

ASSETS

12/31/2021 12/31/2020

FIXED ASSETS, NET

DEPOSITS

FINANCIAL INSTRUMENTS 1,124,207,521.48 907,686,486.37
Equities and similar securities 1,124,207,521.48 907,686,486.37

Traded in a regulated market or equivalent 1,124,207,521.48 907,686,486.37
Not traded in a regulated market or equivalent

Bonds and similar securities
Traded in a regulated market or equivalent
Not traded in a regulated market or equivalent

Credit instruments
Traded in a regulated market or equivalent
Negotiable credit instruments (Notes)
Other credit instruments

Not traded in a regulated market or equivalent
Collective investment undertakings

General-purpose UCITS and alternative investment funds intended for non-
professionals and equivalents in other countries
Other Funds intended for non-professionals and equivalents in other EU 
Member States
General-purpose professional funds and equivalents in other EU Member 
States and listed securitisation entities
Other professional investment funds and equivalents in other EU Member 
States and listed securitisation agencies
Other non-European entities

Temporary transactions in securities
Credits for securities held under sell-back deals
Credits for loaned securities
Borrowed securities
Securities sold under buy-back deals
Other temporary transactions

Hedges
Hedges in a regulated market or equivalent
Other operations

Other financial instruments
RECEIVABLES 165,957.28 6,467,798.23
Forward currency transactions
Others 165,957.28 6,467,798.23

FINANCIAL ACCOUNTS 8,313,908.18 3,442,373.34
Cash and cash equivalents 8,313,908.18 3,442,373.34

TOTAL ASSETS 1,132,687,386.94 917,596,657.94
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LIABILITIES

12/31/2021 12/31/2020

SHAREHOLDERS' FUNDS

Capital 1,018,921,966.83 902,230,069.84

Allocation Report of distributed items (a) 2,218,373.51 3,475,781.28

Brought forward (a) 221.83 108.41

Allocation Report of distributed items on Net Income (a,b) 104,290,694.62 12,056,265.09

Result (a,b) 4,216,956.03 -1,501,520.91

TOTAL NET SHAREHOLDERS' FUNDS * 1,129,648,212.82 916,260,703.71

* Net Assets

FINANCIAL INSTRUMENTS

Transactions involving transfer of financial instruments

Temporary transactions in securities

Sums owed for securities sold under buy-back deals

Sums owed for borrowed securities

Other temporary transactions

Hedges

Hedges in a regulated market or equivalent

Other hedges

PAYABLES 3,039,174.12 1,335,954.23

Forward currency transactions

Others 3,039,174.12 1,335,954.23

FINANCIAL ACCOUNTS

Short-term credit

Loans received

TOTAL LIABILITIES 1,132,687,386.94 917,596,657.94

(a) Including adjustment.

(b) Decreased interim distribution paid during the business year.
.
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OFF-BALANCE SHEET AT 31/12/2021 in EUR

12/31/2021 12/31/2020

HEDGES

Contracts in regulated markets or similar

OTC contracts

Other commitments

OTHER OPERATIONS

Contracts in regulated markets or similar

OTC contracts

Other commitments 
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INCOME STATEMENT at 31/12/2021 in EUR

12/31/2021 12/31/2020

Revenues from financial operations

Revenues from deposits and financial accounts 641.65

Revenues from equities and similar securities 18,470,615.77 10,072,497.60

Revenues from bonds and similar securities

Revenues from credit instruments

Revenues from temporary acquisition and disposal of securities

Revenues from hedges

Other financial revenues

TOTAL (1) 18,470,615.77 10,073,139.25

Charges on financial operations

Charges on temporary acquisition and disposal of securities

Charges on hedges

Charges on financial debts 57,037.25 46,428.41

Other financial charges

TOTAL (2) 57,037.25 46,428.41

NET INCOME FROM FINANCIAL OPERATIONS (1 - 2) 18,413,578.52 10,026,710.84

Other income (3)

Management fees and depreciation provisions (4) 14,161,591.79 10,738,573.62

NET INCOME OF THE BUSINESS YEAR (L.214-17-1) (1 - 2 + 3 - 4) 4,251,986.73 -711,862.78

Revenue adjustment (5) -35,030.70 -789,658.13

Interim Distribution on Net Income paid during the business year (6)

NET PROFIT (1 - 2 + 3 - 4 + 5 - 6) 4,216,956.03 -1,501,520.91
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ACCOUNTING ANNEX

1. ACCOUNTING RULES AND METHODS

The annual accounts are presented as provided by the ANC Regulation 2014-01 modified.  

General accounting principles apply :  
- fair picture, comparability, ongoing business, 
- proper practice & trustworthiness, 
- prudence, 
- no unreported change in methods from one period to the next. 

Revenues from fixed-yield securities are recognized on the basis of interest actually accrued interest.  

Acquisitions and disposals of securities are recognized exclusive of costs. 
The accounting currency of the portfolio is the EURO. 
The accounting period reported on is 12 months. 

Information of the impact of the COVID-19 crisis

The asset manager has prepared the financial statements on the basis of the information available during the continuously 
changing circumstances presented by the COVID-19 crisis.

Asset valuation rules:

Financial instruments are initially recognized at historic cost and carried on the Balance Sheet at their current value: this 
is their latest known market value or, in the absence of a market, is determined by any external means or by recourse 
to financial models. 

Differences between the securities’ current values determined as above and their original historic cost are recognized 
in the accounts as “differences on estimation”. 

Securities denominated in a currency other than that of the portfolio are valued in accordance with the above principle 
and then converted into the currency of the portfolio at the exchange rate obtained on the valuation date. 

Deposit:  

Deposits maturing in three months or sooner are valued according to the linear method.  

Equities, bonds and other securities traded in a regulated market or equivalent:  

When calculating the NAV, the equities and other securities traded in a regulated market or equivalent are valued based 
on the day’s closing market price.  
Bonds and similar securities are valued at the closing price notified by various financial service providers. Interest accrued 
on bonds and similar securities is calculated up to the date of asset valuation.  

Equities, bonds and other securities not traded in a regulated market or equivalent:  

Securities not traded in a regulated market are valued by the Board of Directors using methods based on net equity 
and yield, taking into account the prices retained in significant recent transactions.

Negotiable credit instruments (Notes):  

Negotiable credit instruments which are not actively traded in significant amounts are actuarially valued on the basis of 
a reference rate as specified below, plus any enhancement to represent the issuer’s intrinsic characteristics:
Notes maturing in one year’s time or less: euro interbank offered rate (Euribor); 
Notes maturing in more than one year’s time: the prevailing rate on medium-term interest-bearing Treasury notes 
(BTAN) or, for the longest Notes, on near-term fungible Treasury bonds (OAT); 
Negotiable credit instruments maturing in three months or sooner may be valued according to the linear method. 
French Treasury notes are valued using the market rate published daily by the Banque de France.
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UCITS held:

UCITS units or shares are valued at the latest known NAV.

Temporary transactions in securities:

Securities held under sell-back deals are carried in Assets under “credits for securities held under sell-back deals” at the 
amount provided for in the contract, plus accrued interest receivable.
Securities sold under buy-back deals are booked to the buying portfolio at their current value. The corresponding debt 
is booked to the selling portfolio at the value set in the contract plus accrued interest payable.
Loaned securities are valued at their current value and carried in Assets under “credits for loaned securities” at their 
current value plus accrued interest receivable.
Borrowed securities are carried in Assets under “borrowed securities” at the amount provided for in the contract, and 
in Liabilities under “debts for borrowed securities” at the amount provided for in the contract plus accrued interest 
payable. 

Hedges: 

Hedges traded in a regulated market or equivalent:

Hedge instruments traded in regulated markets are valued at the day’s settlement price.

Hedges not trades in a regulated market or equivalent:

Swaps:  
Rate swaps and/or forward currency transactions are valued at their market value according to the price calculated by 
discounting future interest streams at market interest (and/or exchange) rates. This price is adjusted for default risk.
Index swaps are valued actuarially on the basis of a reference rate provided by the counterparty.
Other swaps are valued at their market value or are estimated as specified by the Board of Directors.

Off-Balance Sheet Commitments:

Firm hedging contracts are stated among “Off-Balance Sheet Commitments” at their market value at the rate used in 
the portfolio. 
Conditional hedges are converted into their underlying equivalents.
Swap commitments are stated at their nominal value or at an equivalent amount, where there is no nominal value.  

Management fees:

These fees cover:
- The management fees; 
- Administrative fees external to the management company; 
- The maximum indirect fees (commissions and management fees) in the case of a UCITS investing more than 20% in 
other collective investments under French or European law; 
- Transaction commissions; 
- Outperformance commissions. 

These fees cover all fees invoiced directly to the UCITS, with the exception of transaction fees and research fees, which 
may be paid by the UCITS. The transaction fees include intermediation fees (brokerage, RTO, market taxes,...). 
For more details about the fees charged to the UCITS, please refer to the Key Investor Information Document.

They are recorded on a pro rata basis each time the NAV is calculated.

The aggregate of these charges respects the maximum net asset charge rate indicated in the fund regulations:
FR0013076361 - BEST BUSINESS MODELS SRI ID : 1,3754% incl. tax maximum.
FR0013079738 - BEST BUSINESS MODELS SRI IPD : 0,90% incl. tax maximum.
FR0013079779 - BEST BUSINESS MODELS SRI RD : 2,25% incl. tax maximum.
FR0013079753 - BEST BUSINESS MODELS SRI IPC : 0,90% incl. tax maximum.
FR0013079761 - BEST BUSINESS MODELS SRI RC :  2,25% incl. tax maximum.
FR0013073731 - BEST BUSINESS MODELS SRI IC :  1,3754% incl. tax maximum.
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Overperformance commission

ASSETS IPC AND IPD

Variable management fees: 15% of the performance of the SICAV beyond the performance of the benchmark index, the 
EuroStoxx calculated Net Dividends Reinvested (SXXT) over a calculation period of 12 months ending on 30 June of 
each year.

Exceptionally, in order to ensure continuity of calculation according to the same basis as the mutual fund that was taken 
over upon creation of the SICAV, the reference net asset value of the first period for calculating the variable expenses 
for the IPC and IPD shares of the SICAV will be the net asset value of the mutual fund on 30 June 2015 (the allocation 
to provisions existing on 9 February 2016 at the time of the takeover of the mutual fund by the SICAV being transferred 
to the SICAV during the acquisition merger) and the first calculation period of the SICAV will end on 30 June 2016, with 
the calculation being done by comparing the performance of the SICAV to the performance of the benchmark index 
applied over the same period.

Method for calculating the outperformance fee: The provision for variable management fees is calculated according to 
the indexed method. Variable management fees are provisioned when each net asset value is calculated (and from the 
beginning of each reference period) according to the following procedures:

The performance supplement to which is applied the rate of 15% incl. tax represents the difference between the assets 
of the UCITS before taking into account the provision for the outperformance commission and the value of a reference 
asset having achieved performance equal to that of the indicator (the EuroStoxx Dividends Reinvested, SXXT, expressed 
in euros) over the calculation period and recording the same variations related to subscriptions/redemptions as the 
UCITS.

At each establishment of the net asset value, in case of outperformance of the UCITS in relation to the benchmark 
asset, an outperformance commission equal to 15% incl. tax of the outperformance is provisioned. 
The outperformance commission is only definitively acquired and received by the management company at the closure 
of each reference period.

In case of under-performance between two net asset values of the UCITS compared to the reference asset, the variable 
management fee provision is readjusted by a reversal of provision limited to the existing allocation.
Upon redemption, the portion of the provision for variable management fees corresponding to the number of shares 
redeemed accrues definitively to the Management Company.

The reference period is 12 calendar months ending on 30 June of each year.
The mode of calculation of variable management fees is made available to shareholders.
The fixed management fees are booked directly to the income statement of the UCITS and provisioned when calculating 
each net asset value.

Shares RC,RD and BG : 
Nothing.

Allocation of distribuable amounts

Définition of distribuable sums

Distribuable sums consist of:

Allocation of net profit:
The net profit (loss) for the period is the total of interest, arrears, premiums, allotments and dividends, attendance 
tokens plus income on ready cash, minus management fees and financial dealing costs. Latent or realised capital gains or 
losses are not counted as revenue; nor are subscription/redemption fees.
The amounts available for distribution are the net profit for the period, plus any sums brought forward, plus or minus 
the balance of any revenue adjustment accounts relating to the financial period in question.

Gains and losses:  
The net realised gains (deducted from management fees and realised losses) from the financial year will increase the 
same type of net realized gains from earlier financial years, if the fund hasn’t distributed or accumulated its gains and will 
also increase or reduce the equalization accounts for realised gains.  
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Appropriation methods for the distributable amounts:

Fund(s) Allocation of net income Allocation of net realised capital 
gains or losses

Shares BEST BUSINESS MODELS SRI IC Capitalised Capitalised

Shares BEST BUSINESS MODELS SRI ID Distribution Capitalised and/or Distribution

Shares BEST BUSINESS MODELS SRI IPC Capitalised Capitalised

Shares BEST BUSINESS MODELS SRI IPD Distribution Capitalised and/or Distribution

Shares BEST BUSINESS MODELS SRI RC Capitalised Capitalised

Shares BEST BUSINESS MODELS SRI RD Distribution Capitalised and/or Distribution
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2. CHANGES IN NET ASSETS AT 31/12/2021 in EUR

12/31/2021 12/31/2020

NET ASSETS IN START OF PERIOD 916,260,703.71 623,184,511.72

Subscriptions (including subscription fees received by the fund) 296,106,205.56 369,553,860.44

Redemptions (net of redemption fees received by the fund) -276,884,034.18 -152,179,273.10

Capital gains realised on deposits and financial instruments 115,404,057.12 49,377,596.77

Capital losses realised on deposits and financial instruments -6,395,199.39 -35,220,365.81

Capital gains realised on hedges

Capital losses realised on hedges

Dealing costs -4,544,329.68 -4,285,930.13

Exchange gains/losses 2,934,069.44 -1,481,281.51

Changes in difference on estimation (deposits and financial instruments) 85,408,938.09 69,550,049.29

Difference on estimation, period N 251,775,215.80 166,366,277.71

Difference on estimation, period N-1 -166,366,277.71 -96,816,228.42

Changes in difference on estimation (hedges)

Difference on estimation, period N

Difference on estimation, period N-1

Net Capital gains and losses Accumulated from Previous business year -2,843,507.71 -1,047,069.42

Distribution on Net Capital Gains and Losses from previous business year -50,676.87 -479,531.76

Net profit for the period, before adjustment prepayments 4,251,986.73 -711,862.78

Allocation Report of distributed items on Net Income

Interim Distribution on Net Income paid during the business year

Other items

NET ASSETS IN END OF PERIOD 1,129,648,212.82 916,260,703.71
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OTHERS INFORMATIONS

3.1. BREAKDOWN OF FINANCIAL INSTRUMENTS BY LEGAL OR COMMERCIAL TYPE

Amount %

ASSETS

BONDS AND SIMILAR SECURITIES
TOTAL BONDS AND SIMILAR SECURITIES

CREDIT INSTRUMENTS
TOTAL CREDIT INSTRUMENTS

LIABILITIES

TRANSACTIONS INVOLVING TRANSFER OF FINANCIAL 
INSTRUMENTS

TOTAL TRANSACTIONS INVOLVING TRANSFER OF FINANCIAL 
INSTRUMENTS

OFF-BALANCE SHEET

HEDGES
TOTAL HEDGES

OTHERS OPERATIONS
TOTAL OTHERS OPERATIONS

 

|



54

3.2. BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS, BY TYPE

Fixed rate % Variable 
rate % Rate subject 

to review % Others %

ASSETS

Deposits
Bonds and similar securities
Credit instruments
Temporary transactions in 
securities
Financial accounts 8,313,908.18 0.74

LIABILITIES
Temporary transactions in 
securities
Financial accounts

OFF-BALANCE SHEET

Hedges
Others operations

 

3.3. BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS, BY TIME TO 
MATURITY(*)

< 3 months % ]3 months - 
1 year] % ]1 - 3 

years] % ]3 - 5 
years] % > 5 years %

ASSETS

Deposits
Bonds and similar 
securities
Credit instruments
Temporary 
transactions in 
securities
Financial accounts 8,313,908.18 0.74

LIABILITIES
Temporary 
transactions in 
securities
Financial accounts

OFF-BALANCE 
SHEET
Hedges
Others operations 

(*) All hedges are shown in terms of time to maturity of the underlying securities.
|
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3.4. BREAKDOWN OF ASSET, LIABILITY AND OFF-BALANCE SHEET ITEMS, BY LISTING OR 
EVALUATION EUR

Currency 1
USD

Currency 2
CHF

Currency 3
GBP

Currency N
Others currencies

Amount % Amount % Amount % Amount %

ASSETS

Deposits

Equities and similar securities 77,874,121.4
8 6.89

Bonds and similar securities
Credit instruments
Mutual fund
Temporary transactions in securities
Receivables 44,499.38
Financial accounts 2,219.19 964.70 818.13

LIABILITIES
Transactions involving transfer of 
financial instruments
Temporary transactions in securities
Debts
Financial accounts

OFF-BALANCE SHEET

Hedges
Others operations

3.5. RECEIVABLES AND PAYABLES: BREAKDOWN BY TYPE

Type of debit/credit 12/31/2021

RECEIVABLES

Subscription receivable 121,457.90

Coupons and dividends in cash 44,499.38

TOTAL RECEIVABLES 165,957.28

PAYABLES

Redemptions to be paid 150,877.90

Fixed management fees 1,022,454.73

Variable management fees 1,294,565.31

Others payables 571,276.18

TOTAL PAYABLES 3,039,174.12
TOTAL PAYABLES AND 
RECEIVABLES -2,873,216.84

 

|
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3.6. SHAREHOLDERS’ FUNDS

3.6.1. NUMBER OF UNITS ISSUED OR REDEEMED

Shares Value

Share BEST BUSINESS MODELS ACTIONS BG
Shares subscribed during the period 8,277.100 2,061,966.39

Shares redeemed during the period -1,871.570 -485,430.47

Net Subscriptions/Redemptions 6,405.530 1,576,535.92

Shares in circulation at the end of the period 6,405.530

Share BEST BUSINESS MODELS SRI IC
Shares subscribed during the period 266,416.0927 106,791,559.83

Shares redeemed during the period -268,769.6373 -103,883,983.29

Net Subscriptions/Redemptions -2,353.5446 2,907,576.54

Shares in circulation at the end of the period 1,214,168.0942

Share BEST BUSINESS MODELS SRI ID
Shares subscribed during the period 8,202.0000 28,322,474.34

Shares redeemed during the period -5,787.0000 -20,941,090.22

Net Subscriptions/Redemptions 2,415.0000 7,381,384.12

Shares in circulation at the end of the period 27,848.0000

Share BEST BUSINESS MODELS SRI IPC
Shares subscribed during the period 446,221.5236 105,617,571.42

Shares redeemed during the period -422,192.8499 -103,950,124.41

Net Subscriptions/Redemptions 24,028.6737 1,667,447.01

Shares in circulation at the end of the period 1,384,661.5531

Share BEST BUSINESS MODELS SRI IPD
Shares subscribed during the period

Shares redeemed during the period

Net Subscriptions/Redemptions 

Shares in circulation at the end of the period 50.0000

Share BEST BUSINESS MODELS SRI RC
Shares subscribed during the period 183,491.8907 52,849,071.25

Shares redeemed during the period -161,930.3055 -47,231,701.14

Net Subscriptions/Redemptions 21,561.5852 5,617,370.11

Shares in circulation at the end of the period 421,437.6092

Share BEST BUSINESS MODELS SRI RD
Shares subscribed during the period 140 463,562.33

Shares redeemed during the period -119 -391,704.65

Net Subscriptions/Redemptions 21 71,857.68

Shares in circulation at the end of the period 706

 

|
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3.6.2. SUBSCRIPTION AND/OR REDEMPTION FEES

Value

Share BEST BUSINESS MODELS ACTIONS BG
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

Share BEST BUSINESS MODELS SRI IC
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

Share BEST BUSINESS MODELS SRI ID
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

Share BEST BUSINESS MODELS SRI IPC
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

Share BEST BUSINESS MODELS SRI IPD
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

Share BEST BUSINESS MODELS SRI RC
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

Share BEST BUSINESS MODELS SRI RD
Total of subscription and/or redemption fees received

Subscription fees received

Redemption fees received

 

|
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3.7. MANAGEMENT FEES CHARGEABLE TO THE FUND

12/31/2021

Share BEST BUSINESS MODELS ACTIONS BG

Underwriting commission

Fixed management fees 8,508.96

Percentage set for fixed management fees 0.90

Accrued variable management fees

Percentage of accrued variable management fees

Earned variable management fees

Percentage of earned variable management fees

Trailer fees

Share BEST BUSINESS MODELS SRI IC

Underwriting commission

Fixed management fees 5,857,720.53

Percentage set for fixed management fees 1.25

Accrued variable management fees

Percentage of accrued variable management fees

Earned variable management fees

Percentage of earned variable management fees

Trailer fees

Share BEST BUSINESS MODELS SRI ID

Underwriting commission

Fixed management fees 1,306,998.31

Percentage set for fixed management fees 1.38

Accrued variable management fees

Percentage of accrued variable management fees

Earned variable management fees

Percentage of earned variable management fees

Trailer fees

Share BEST BUSINESS MODELS SRI IPC

Underwriting commission

Fixed management fees 3,160,818.70

Percentage set for fixed management fees 0.90

Accrued variable management fees 954,998.49

Percentage of accrued variable management fees 0.27

Earned variable management fees 186,479.66

Percentage of earned variable management fees 0.05

Trailer fees

Share BEST BUSINESS MODELS SRI IPD

Underwriting commission

Fixed management fees 90.83

Percentage set for fixed management fees 0.90

Accrued variable management fees 30.00

Percentage of accrued variable management fees 0.30

Earned variable management fees

Percentage of earned variable management fees

Trailer fees
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12/31/2021

Share BEST BUSINESS MODELS SRI RC

Underwriting commission

Fixed management fees 2,634,493.73

Percentage set for fixed management fees 2.25

Accrued variable management fees

Percentage of accrued variable management fees

Earned variable management fees

Percentage of earned variable management fees

Trailer fees

Share BEST BUSINESS MODELS SRI RD

Underwriting commission

Fixed management fees 51,452.58

Percentage set for fixed management fees 2.25

Accrued variable management fees

Percentage of accrued variable management fees

Earned variable management fees

Percentage of earned variable management fees

Trailer fees

|

3.8. COMMITMENTS RECEIVED AND GIVEN

3.8.1. Guarantees received by the UCI:

None.
|

3.8.2. Other commitments received and/or given:

None.
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3.9. FUTHER DETAILS

3.9.1. STOCK MARKET VALUES OF TEMPORARILY ACQUIRED SECURITIES

12/31/2021

Securities held under sell-back deals

Borrowed securities

 

|

3.9.2. STOCK MARKET VALUES OF PLEDGED SECURITIES

12/31/2021

Financial instruments pledged but not reclassified

Financial instruments received as pledges but not recognized in the Balance Sheet 

 

|

3.9.3. GROUP FINANCIAL INSTRUMENTS HELD BY THE FUND

ISIN code Name of security 12/31/2021

Equities

Bonds

Notes

UCITS

Hedges

Total group financial 
instruments
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3.10. TABLE OF ALLOCATION OF THE DISTRIBUTABLE SUMS

|

|

TABLE OF ALLOCATION OF THE DISTRIBUTABLE SHARE OF THE SUMS CONCERNED TO 
PROFIT (LOSS)

12/31/2021 12/31/2020

Sums not yet allocated

Brought forward 221.83 108.41
Profit (loss) 4,216,956.03 -1,501,520.91

Total 4,217,177.86 -1,501,412.50
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS ACTIONS BG

Allocation
Distribution
Brought forward
Capitalized -2,222.13

Total -2,222.13
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI IC

Allocation
Distribution
Brought forward
Capitalized 2,558,232.34 997,137.11

Total 2,558,232.34 997,137.11
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12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI ID

Allocation
Distribution 373,441.68 45,016.41
Brought forward 69.86 202.57
Capitalized
Total 373,511.54 45,218.98

Details of units with dividend entitlement

Number of units 27,848.0000 25,433.0000
Distribution per share/unit 13.41 1.77

Tax credits

Tax credit attached to the distribution of income
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI IPC

Allocation
Distribution
Brought forward
Capitalized 1,875,003.17 -1,792,429.80

Total 1,875,003.17 -1,792,429.80
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI IPD

Allocation
Distribution 57.00
Brought forward 0.38
Capitalized -59.33
Total 57.38 -59.33

Details of units with dividend entitlement

Number of units 50.0000 50.0000
Distribution per share/unit 1.14

Tax credits

Tax credit attached to the distribution of income
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12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI RC

Allocation
Distribution
Brought forward
Capitalized -576,509.47 -736,599.81

Total -576,509.47 -736,599.81
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI RD

Allocation
Distribution
Brought forward
Capitalized -10,894.97 -14,679.65

Total -10,894.97 -14,679.65
 

|

TABLE OF ALLOCATION OF THE DISTRIBUTABLE SHARE OF THE SUMS CONCERNED TO 
CAPITAL GAINS AND LOSSES

12/31/2021 12/31/2020

Sums not yet allocated

Net Capital gains and losses Accumulated from Previous business 
year

2,218,373.51 3,475,781.28

Net Capital gains and losses of the business year 104,290,694.62 12,056,265.09
Allocation Report of distributed items on Net Capital Gains and 
Losses
Total 106,509,068.13 15,532,046.37

 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS ACTIONS BG

Allocation

Distribution
Net capital gains and losses accumulated per share
Capitalized 81,364.82

Total 81,364.82
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12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI IC

Allocation

Distribution
Net capital gains and losses accumulated per share
Capitalized 48,703,494.98 5,724,095.43

Total 48,703,494.98 5,724,095.43
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI ID

Allocation

Distribution 1,942,398.00 2,473,613.58
Net capital gains and losses accumulated per share 9,854,476.89 2,025,657.00
Capitalized
Total 11,796,874.89 4,499,270.58

Details of units with dividend entitlement

Number of units 27,848.0000 25,433.0000

Distribution per unit 69.75 97.26
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI IPC

Allocation

Distribution
Net capital gains and losses accumulated per share
Capitalized 33,459,023.77 3,875,160.91

Total 33,459,023.77 3,875,160.91
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12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI IPD

Allocation

Distribution 187.50 291.00
Net capital gains and losses accumulated per share 1,192.46 368.09
Capitalized
Total 1,379.96 659.09

Details of units with dividend entitlement

Number of units 50.0000 50.0000

Distribution per unit 3.75 5.82
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI RC

Allocation

Distribution
Net capital gains and losses accumulated per share
Capitalized 12,239,527.43 1,376,750.61

Total 12,239,527.43 1,376,750.61
 

12/31/2021 12/31/2020

Share BEST BUSINESS MODELS SRI RD

Allocation

Distribution 54,792.66 56,108.35
Net capital gains and losses accumulated per share 172,609.62 1.40
Capitalized
Total 227,402.28 56,109.75

Details of units with dividend entitlement

Number of units 706.0000 685.0000

Distribution per unit 77.61 81.91
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3.11. TABLE OF PROFIT (LOSS) AND OTHER TYPICAL FEATURES OF THE FUND OVER THE 
PAST FIVE FINANCIAL PERIODS

12/29/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Global Net 
Assets in EUR 755,252,699.27 526,693,575.84 623,184,511.72 916,260,703.71 1,129,648,212.82

Share BEST 
BUSINESS 
MODELS 
ACTIONS BG 
in EUR

Net assets 1,718,536.03

Number of 
shares/units 6,405.530

NAV per 
share/unit 268.28

Net Capital Gains 
and Losses 
Accumulated per 
share

12.70

Net income 
Accumulated on 
the result

-0.34

Share BEST 
BUSINESS 
MODELS SRI 
IC in EUR

Net assets 367,521,797.48 277,487,582.46 382,430,955.63 436,377,321.75 528,090,567.44

Number of 
shares/units 1,203,999.0536 1,082,238.7480 1,161,185.6279 1,216,521.6388 1,214,168.0942

NAV per 
share/unit 305.25 256.40 329.34 358.70 434.94

Net Capital Gains 
and Losses 
Accumulated per 
share

14.93 12.86 -2.00 4.70 40.11

Net income 
Accumulated on 
the result

3.13 3.49 3.27 0.81 2.10
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12/29/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Share BEST 
BUSINESS 
MODELS SRI 
ID in EUR

Net assets 89,374,797.07 55,238,891.24 48,240,113.80 79,959,797.22 102,926,350.00

Number of 
shares/units 30,581.0000 23,079.0000 16,032.0000 25,433.0000 27,848.0000

NAV per 
share/unit 2,922.55 2,393.46 3,008.98 3,143.93 3,696.00

Distribution on 
Net Capital gains 
and losses

43.03 27.33 64.90 97.26 69.75

Net capital gains 
and losses 
accumulated per 
share

124.19 219.06 135.48 79.64 353.86

Distribution on 
Net Income on 
the result

30.03 32.51 29.88 1.77 13.41

Tax credits per 
share/unit 7.336 6.258 0.884  (*)

Share BEST 
BUSINESS 
MODELS SRI 
IPC in EUR

Net assets 166,164,203.78 83,973,696.19 133,598,462.73 293,570,730.45 362,471,841.70

Number of 
shares/units 903,848.0000 541,170.0000 667,619.0000 1,360,632.8794 1,384,661.5531

NAV per 
share/unit 183.84 155.17 200.11 215.76 261.77

Net Capital Gains 
and Losses 
Accumulated per 
share

8.97 7.75 -1.21 2.84 24.16

Net income 
Accumulated on 
the result

2.73 2.96 2.69 -1.31 1.35
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12/29/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Share BEST 
BUSINESS 
MODELS SRI 
IPD in EUR

Net assets 171,569.22 141,196.13 8,911.12 9,230.82 10,873.43

Number of 
shares/units 1,000.0000 1,000.0000 50.0000 50.0000 50.0000

NAV per 
share/unit 171.56 141.19 178.22 184.61 217.46

Distribution on 
Net Capital gains 
and losses

1.73 0.82 3.19 5.82 3.75

Net capital gains 
and losses 
accumulated per 
share

8.67 15.02 10.73 7.36 23.84

Distribution on 
Net Income on 
the result

2.56 2.71 2.42 1.14

Tax credits per 
share/unit 1.19 0.37  (*)

Net income 
Accumulated on 
the result

-1.18

Share BEST 
BUSINESS 
MODELS SRI 
RC in EUR

Net assets 131,555,789.67 109,760,795.76 58,646,910.02 104,323,287.25 131,994,947.00

Number of 
shares/units 576,215.7656 577,402.1919 242,294.8138 399,876.0240 421,437.6092

NAV per 
share/unit 228.30 190.09 242.04 260.88 313.20

Net Capital Gains 
and Losses 
Accumulated per 
share

11.21 9.62 -1.48 3.44 29.04

Net income 
Accumulated on 
the result

0.39 0.64 0.48 -1.84 -1.36
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12/29/2017 12/31/2018 12/31/2019 12/31/2020 12/31/2021

Share BEST 
BUSINESS 
MODELS SRI 
RD in EUR

Net assets 464,542.05 91,414.06 259,158.42 2,020,336.22 2,435,097.22

Number of 
shares/units 165 40 91 685 706

NAV per 
share/unit 2,815.40 2,285.35 2,847.89 2,949.39 3,449.14

Distribution on 
Net Capital gains 
and losses

65.67 49.66 84.14 81.91 77.61

Net capital gains 
and losses 
accumulated per 
share

76.83 144.85 42.86 244.48

Distribution on 
Net Income on 
the result

4.72 7.47 5.57

Tax credits per 
share/unit 1.085 2.785  (*)

Net income 
Accumulated on 
the result

-21.43 -15.43

(*) The unit tax credit will only be determined on the date of distribution, in accordance with the tax provisions in force.
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3.12. PORTFOLIO LISTING in EUR

Name of security Curren
cy Quantity Market value % Net 

Assets
Equities and similar securities

Listed equities and similar securities
AUSTRIA

BAWAG GROUP AG EUR 410,000 22,222,000.00 1.97
TOTAL AUSTRIA 22,222,000.00 1.97

BELGIUM
KBC GROUPE EUR 430,000 32,447,800.00 2.87

TOTAL BELGIUM 32,447,800.00 2.87
FINLAND

NESTE OYJ EUR 600,000 26,016,000.00 2.30
STORA ENSO AB EX ENSO OYJ EUR 1,350,000 21,789,000.00 1.93

TOTAL FINLAND 47,805,000.00 4.23
FRANCE

AIR LIQUIDE EUR 250,000 38,330,000.00 3.39
ANTIN INFRASTRUCTURE PARTNER EUR 345,000 11,902,500.00 1.05
CAPGEMINI SE EUR 173,000 37,281,500.00 3.30
DASSAULT SYST. EUR 430,000 22,493,300.00 1.99
L'OREAL EUR 130,000 54,203,500.00 4.80
LEGRAND SA EUR 430,000 44,247,000.00 3.92
LVMH (LOUIS VUITTON - MOET HENNESSY) EUR 100,000 72,700,000.00 6.43
SANOFI EUR 422,000 37,380,760.00 3.31
VINCI (EX SGE) EUR 325,000 30,195,750.00 2.67
WORLDLINE SA EUR 480,000 23,524,800.00 2.09

TOTAL FRANCE 372,259,110.00 32.95
GERMANY

ALLIANZ SE-REG EUR 130,000 26,994,500.00 2.39
BMW BAYERISCHE MOTOREN WERKE EUR 245,000 21,680,050.00 1.92
HANNOVER RUECKVERSICHERUNGS NAMEN EUR 230,000 38,444,500.00 3.40
MTU AERO ENGINES HOLDINGS AG EUR 153,000 27,448,200.00 2.43
SYMRISE AG EUR 260,000 33,878,000.00 3.00

TOTAL GERMANY 148,445,250.00 13.14
IRELAND

ICON PLC USD 152,000 41,563,129.08 3.67
STERIS PLC USD 87,000 18,697,395.37 1.66
WILLIS TOWERS WATSON PLC USD 84,000 17,613,597.03 1.57

TOTAL IRELAND 77,874,121.48 6.90
ITALY

FINECOBANK SPA EUR 860,000 13,274,100.00 1.18
MONCLER SPA EUR 320,000 20,486,400.00 1.81
RECORDATI INDUSTRIA CHIMICA E FARMACEUTICA EUR 230,000 12,995,000.00 1.15

TOTAL ITALY 46,755,500.00 4.14
NETHERLANDS

AALBERTS INDUSTRIES EUR 530,000 30,877,800.00 2.73
ADYEN NV EUR 11,500 26,582,250.00 2.35
AKZO NOBEL EUR 440,000 42,460,000.00 3.76
ASML HOLDING NV EUR 107,500 75,970,250.00 6.73
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3.12. PORTFOLIO LISTING in EUR

Name of security Curren
cy Quantity Market value % Net 

Assets
EURONEXT NV - W/I EUR 240,000 21,900,000.00 1.93
ING GROEP NV EUR 1,820,000 22,280,440.00 1.97
STELLANTIS NV EUR 2,060,000 34,356,680.00 3.05
STMICROELECTRONICS NV EUR 672,000 29,406,720.00 2.61

TOTAL NETHERLANDS 283,834,140.00 25.13
PORTUGAL

ELEC DE PORTUGAL EUR 8,200,000 39,622,400.00 3.51
TOTAL PORTUGAL 39,622,400.00 3.51

SPAIN
AMADEUS IT GROUP SA EUR 385,000 22,961,400.00 2.03
IBERDROLA SA EUR 2,880,000 29,980,800.00 2.65

TOTAL SPAIN 52,942,200.00 4.68
TOTAL Listed equities and similar securities 1,124,207,521.48 99.52
TOTAL Equities and similar securities 1,124,207,521.48 99.52

Receivables 165,957.28 0.01
Payables -3,039,174.12 -0.27
Financial accounts 8,313,908.18 0.74
Net assets 1,129,648,212.82 100.00

 

Share BEST BUSINESS MODELS SRI IPD EUR 50.0000 217.46
Share BEST BUSINESS MODELS SRI ID EUR 27,848.0000 3,696.00
Share BEST BUSINESS MODELS SRI RD EUR 706 3,449.14
Share BEST BUSINESS MODELS SRI IPC EUR 1,384,661.5531 261.77
Share BEST BUSINESS MODELS ACTIONS BG EUR 6,405.530 268.28
Share BEST BUSINESS MODELS SRI IC EUR 1,214,168.0942 434.94
Share BEST BUSINESS MODELS SRI RC EUR 421,437.6092 313.20
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ADDITIONAL INFORMATION CONCERNING THE FISCAL REGIME OF THE COUPON

Breakdown of the coupon: Share BEST BUSINESS MODELS SRI ID

 TOTAL NET 
INCOME

CURRENC
Y

UNIT NET 
INCOME

CURRENC
Y

Revenue qualifying for the withholding tax option   

Shares entitling a deduction 373,441.68 EUR 13.41 EUR

Other revenue not entitling a deduction or withholding 
tax

  

Non-distribuable and non-taxable income   

Amount distributed on capital gains and losses 1,942,398.00 EUR 69.75 EUR

TOTAL 2,315,839.68 EUR 83.16 EUR

 

Breakdown of the coupon: Share BEST BUSINESS MODELS SRI IPD

 TOTAL NET 
INCOME

CURRENC
Y

UNIT NET 
INCOME

CURRENC
Y

Revenue qualifying for the withholding tax option   

Shares entitling a deduction 57.00 EUR 1.14 EUR

Other revenue not entitling a deduction or withholding 
tax

  

Non-distribuable and non-taxable income   

Amount distributed on capital gains and losses 187.50 EUR 3.75 EUR

TOTAL 244.50 EUR 4.89 EUR

 

Breakdown of the coupon: Share BEST BUSINESS MODELS SRI RD

 TOTAL NET 
INCOME

CURRENC
Y

UNIT NET 
INCOME

CURRENC
Y

Revenue qualifying for the withholding tax option  -0.17 EUR

Shares entitling a deduction   

Other revenue not entitling a deduction or withholding 
tax

  

Non-distribuable and non-taxable income   

Amount distributed on capital gains and losses 54,792.66 EUR 77.61 EUR

TOTAL 54,792.66 EUR 77.44 EUR
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