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Share Class Inception 21/07/2011
Net asset value/Share 17 731,04 €
Fund Characteristics
ISIN Code share class I FR0011070762
Agreement Date 18/09/2001
Agreement N° FCP20010690
Recommended +5 vears
investment term o
First NAV Date 24/06/2011
First NAV 17 669,49 €
Overall Morningstar Rating *kkkk
Morningstar Category
Convertible Bond - Europe
Ove‘rall Morningstar 580
Rating 3 years
Benchmark Index
Exane ECI Europe coupons
nets réinvestis
Net Asset Value
Custodian CACEIS BANK
Promoter Covéa group
Administrator CACAEAIS F‘?nd
Administration
Currency EUR
Valuation Frequency Daily
Fees
Maximum fees 0,40%
Management fees 0,40%
One-Time fees
Subscription fees 0,00%
Redemption fees 0,00%
Other fees 0,00%

Cut-off Time

Subscription and purchase orders are centralised with
CACEIS Bank France every business day before
1pm. They are executed daily on the basis of the
settlement value calculated on

the next day (D+1) from the closing prices of the day
of subscription/purchase (D) and dated D.

24 146,57 €
Institutional

1 350,00
32597 880,13 €

Net asset value/Share Number of Shares

Investor Type Asset Under Management

Investment Objective

The UCITS has the objective of seeking to procure for unit holders, in the medium term, a stake in the
performance of the interest rate and stock markets, by investing on a discretionary basis in convertible bonds.

Investment Strategy

To establish the investment strategy, the manager draws on the conclusions of the committees set up by the
management company.The portfolio is constructed according to the fundamental financial characteristics of
the companies, the technical characteristics, and the relative valuation. Shorter term investments will be made
in order to profit from the faster movements of the markets with regard to interest rates, the level of
remuneration of company debt securities, the stock markets, or the option volatility.
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Portfolio Management Comment

Despite the temporary easing of trade tensions between the United States and China (before a meeting
scheduled early October), negative effects of implemented measures (1/09) and forthcoming (15/10 and 15/12)
continue to weigh on overall demand. In this deteriorated external environment, the risk of transmission to
domestic demand is increasing. As a result, monetary easing (ECB, Fed) continues, enabling further rate cuts in
emerging markets.

European equity markets increased over the month of September after a complicated summer period. The
primary market for convertible bonds has been very active with an issue volume of € 4.85bn in one month
which brings the total amount issued to € 15.5bn since the beginning of the year.

Edenred reopened the market with a 2024 bond. We also saw the return of GBL with an exchangeable 2022
into LafargeHolcim. Several issuers also renewed certain issues such as Veolia with a 2025 bond against the
repurchase of the 2021 bond, MTU Aero Engines 2027 against the repurchase of half of the 2023 bond and
Ubisoft 2024 against the repayment of half of the 2023 bond. Finally, Kering issued a 2022 exchangeable bond
into Puma.

Over the month, we subscribed to the primary operations with a balanced profile of MTU 2027, Veolia 2025
and Kering / Puma 2022 and at the same time brought our shares to takeover offers of Veolia 2021 and MTU
2023. We also completed investments on balanced profiles of Worldline 2026 and Cellnex 2028, an equity
profile with, Vinci 2022 and fixed income profiles with ENI 2022 and Telecom Italia 2022,. We maintain at the
end of the month an equity sensitivity in line with that of the benchmark index.
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Top 10 Holdings (%) Convertible Bonds Issuers Sector Allocation (%)
Fund Asset Class
B rund weight

Eniim 0% 13/04/2022 cv 4,00% Convertibles bonds

Bayngr 0.05% 15/06/2020 cv 3,04% Convertibles bonds

Amxlmm 0% 28/05/2020 cv 3,04% Convertibles bonds

Titim 1.125% 26/03/2022 cv 3,03% Convertibles bonds

Saftp 0 21/06/2023 cv 2,90% Convertibles bonds

Orpfp 0.375% 17/05/2027 cv 2,89% Convertibles bonds

Tbesm 0% 11/11/2022 cv 2,82% Convertibles bonds

Mcfp 0% 16/02/2021 cv 2,64% Convertibles bonds

Sika 0.15% 05/06/2025 cv 2,50% Convertibles bonds B q® B o o oF o P
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Asset type Allocation (%) Convertible Bonds Issuers Geographic breakdown (Fund %)
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Technical Information
Cash Exposition : AMF Ratio Max. 10% Maximum Drawdown 10,92%
To 30/09/2019 0,40% Number of recovery days 446
Historical Min/Max -16,39% / 39,34% Risk/Reward Ratio 0,660
Equities Exposition : AMF Ratio max.50% Max Risk/Reward Ratio 5,040
To 30/09/2019 6,23% Min Risk/Reward Ratio -2,282

Disclaimer

“This information document is addressed to professional investors only, as defined in Directive 2004/39/EC of 21 April 2004 (MiFID)”

This document is not comprehensive and is produced for purposes information only. The present document does not constitute in any way an offer or recommendation to make investments in the
Funds or to execute other transactions in relation to the latter.

The investors shall consult with their investment consultants in order to analyse the legal, fiscal and accounting aspects of the investment or other

transactions concerning the Funds and evaluate whether such investment or transaction is suitable to their own risk profile, financial status,

investment horizon and objectives.This document may be changed by Covéa Finance at any time without notice. This document may not be used, reproduced or disclosed to third parties without
the prior written consent of Covéa Finance.

This document reflects the views and information at the time of publication. It is subject to change and cannot engage the liability of Covéa Finance.

The value of the investment in the Funds is subject to variations either positive or negative and the investors could not recover the invested capital.

Before making any investment decision, the investors shall carefully read the Prospectus and the KIIDs available on the site www.covea-finance.com.

The Prospectus (FR, GB) and the Key investor Information Document (FR,GB,IT) can be obtained free of charges upon request to Covéa Finance 8-12 rue Boissy d’Anglas — 75008 Paris.

Past performance is not a reliable indication of future performance. The performance is calculated net of management fees. Gains may be increased or reduced depending on fluctuations in
exchange rates.

The indicator of Summary Indicator of Risk and Return ranks your funds on a risk scale of 1 to 7. It is determined by the level of annualized volatility of the fund. The risk profile is not constant
and may change over time. The lowest category does not mean the fund is risk free.

The Fund(s) mentioned herein are approved and regulated by the Autorité des Marchés Financiers (France) and have been registered with the Commissione Nazionale per le Societa e la Borsa
(CONSOB) for the offer in Italy towards professional investors.

Covéa Finance SAS

Portfolio Asset Managment Company approved by the Autorité des Marchés Financiers under number 97-007
8-12 rue Boissy d'Anglas 75008 PARIS/FRANCE - Internet : www.covea-finance.com
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