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Source: La Française. Non contractual illustration for educational purposes. The fund does not have diversification guidelines other than those applicable to funds falling under the same category.
Note: May not be suitable for investors willing to redeem their investment before the fund’s maturity This management style may incur additional transaction costs and/or hedging costs

A simple solution to a long-term investment philosophy

2028

Fixed 
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A combination of relevant advantages in a context of uncertainty and volatility for investors with a target investment horizon
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More than 60% of the portfolio would have to default to be in negative net performance

Sources : La Française. Data as of June 30th, 2022
Note : Hypothetical information displayed above is not a reliable indicator of future results. The investor bears the risk of net capital loss, including the loss of the entire notional amount. These estimates are provided for informational
purposes only and should not be considered as a recommendation to buy or sell any security or as investment advice. Please use the information provided by this model with caution. The data displayed above is calculated retrospectively,
is based on various factors and assumptions, and involves significant subjective views and analysis. Such assumptions, views, analysis may be incorrect or may change without notice.

This presentation is an informative document and is intended for professional and qualified investors only

Annualized performance vs % of Rendement Global 2028 in default (EUR share class)

We simulate 15 defaults per year with a recovery rate of 30%
Defaulted securities are those with the highest yield
Default occurs instantly at the start of the year 
Reinvestment of the recovery 1 year after default at portfolio’s residual carrying rate 
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Number and weight of simulated defaults per year
Annualized Performance depending on simulated defaults. recovery = 0.3

Number of defaulted securitiesWeight (%) of the portfolio in default



A pioneer in Target Maturity Funds

Source: La Française Asset Management. March 2022

Evolution of assets under management  
by target maturity funds

A long experience 
in target maturity funds

LFP Horizon 2011

LFP Oasis Obligataire 2011

LFP Horizon 2012

LFP Horizon 2013

LFP Oasis Obligataire 2013

LFP Horizon 2014

Cambacérès 2008

Cambacérès 2009

LFP Horizon 2010

Dedicated fund 2014

Dedicated fund 2015

Dedicated fund 2016

Dedicated fund 2017

Dedicated fund 2013 LF Rendement Émergent 2017

LF Rendement Global 2018

LF Rendement Global 2020

Dedicated fund 2021

LF Rendement Global 2022

LF Rendement Emergent 2023

Pro Convertibles 2003

LFP Convertibles 2006

Pro Convertibles 2006

LFP Convertibles 2010

LFP Convertibles 2015

Capital Plus 2003

LFP Rendement 2017

LFP Rendement 4X4

LFP Convertibles 2020

Dedicated fund 2023

LF Rendement Global 2025

Dedicated fund 2025

Dedicated fund 2028

LF Carbon Impact 2026

Dedicated fund 2022

LF Rendement Global 2028 Plus
LF Rendement Global 2028

20+ years of 
expertise developed 
in a variety of fixed 
income segments

More than 
30 versions

of fixed maturity funds

2014 2015 2016 2017 2018 2019 2020 2021 2022

*As at 31 March 2022

946 M €

1 167 M € 

1 370 M €

1 777 M €

1 985 M €

2 304 M €

2 068 M €

1 735 M €

1 569 M €
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Source La Française: Simplified illustration.
*Illustrative scale of potential returns relative to those two funds (registered in Germany) **Composed by 30% Bloomberg Barclays Global Aggregate Corporate Index + 70% ICE BofAML BB-B Global High Yield Index.

RENDEMENT GLOBAL 2028

An energy transition approach to detect
early signals of a company's transformation
towards a zero-carbon world

A fixed investment horizon trough HY and
IG bonds without any geographical or
sectorial restrictions

A proprietary carbon philosophy with a
portfolio carbon footprint target at least
50% lower than a comparable universe**

LA FRANÇAISE CARBON 
IMPACT 2026

A fixed investment horizon focus on global
(Europe, USA and EM) HY bonds

A global investment universe to seize
attractive yields opportunities and optimize
issuers diversification

A sustainable approach to integrate ESG
criteria in the selection of companies
thanks to a robust proprietary screening
model

LA FRANÇAISE RENDEMENT 
GLOBAL 2028

Funds Potential Performance positioning*
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This presentation is an informative document and is intended for professional and qualified investors only. 

Allocation 67% HY 30% IG
YTM (gross of hedging cost) : 7.39% l Average Rating Issue/Issuer : BB/BB l Duration : 3.03 l Number of issuers: 139 l
Green Bonds: 4.00% l AuMs: €150.49M l ISIN: FR0013431186

Source : La Française Asset Management, data as at 30/09/2022. Yields stated above a) are not guaranteed; b) may vary over time with market conditions ; c) do not take potential defaults into account
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Source: La Française Asset Management. as at 31/10/2022. The posted rate of return a) does not constitute a promise of return; b) is calculated net of the current costs of the IC EUR Share (0.88%) corresponding to estimates 
for the current year and the cost of hedging (-0.83%); c) is the weighted average of the instantaneous returns of the portfolio securities denominated in local currency; d) does not take into account any defaults that may occur. 
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Allocation 100% HY l AuMs: €150.49M l ISIN: FR0013439403 
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LA FRANÇAISE SYSTEMATIC ASSET MANAGEMENT GMBH

KAY SCHERF

HEAD OF SALES

Tel: +49 69 29 72 43 816

Mobil: 0173 56 24 822 

kscherf@la-francaise.com

THORSTEN RAUCH

DIRECTOR SALES

Tel: +49 69 29 72 43 829

Mobil: 0172 28 74 522 

trauch@la-francaise.com

SANDRA CERNY

CLIENT SERVICE

Tel: +49 0 69 97 57 43 10

sales-am@la-francaise.com

MAXIMILIAN MUDRA

DIRECTOR SALES

Tel: +49 69 29 72 43 802

Mobil: 0152 28 57 24 57 

mmudra@la-francaise.com

SIMON GÜLKE

DIRECTOR SALES

Tel: +49 69 29 72 43 812

Mobil: 0152 28 35 98 56

sguelke@la-francaise.com
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Diversification

Credit spread / Risk premium
0.9%

5.6%

Significant portfolio 
diversification 
decreases the 

impact of a 
potential default

The fund has no diversification constraint other than the one applicable to funds entering into its category.

This presentaƟon is an informaƟve document and is intended for professional and qualified investors only 



To hold securities until their maturity

Credit spread / Risk premium

Bond fund Target maturity fund Bond funds Target maturity fund

In both cases. the 
target maturity 

fund’s NAV trends 
towards redemption 

value at maturity

Source: La Française.

Standard bond fund vs. target maturity fund: theoretical behaviour
Standard bond funds face mark-to-market volatility over the life of the fund
Whereas. with target maturity funds. approaching maturity leads to decreasing volatility
Why? Because. all underlying assets have the same maturity and trend to redemption value

This presentaƟon is an informaƟve document and is intended for professional and qualified investors only 
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Evolution of the long-term default rate is pretty stable (except for certain geographical areas in 
emerging countries)

Past default rates are not a reliable indication of future results. High Yield remains a risky asset class. Index: BofAML default rates

Source : BoAML. data as of 31/10/2022   Source: BoAML. data as of 30/09/2022   
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Source: Bloomberg. Barclays Capital. JP Morgan. MSCI. Data as at 30/09/2022. Indices used to obtain returns at maturity: JP Morgan Credit Index Investment Grade. JP Morgan Government Bond. JP Morgan EMBI Global IG
Sovereign. Bloomberg Barclays Global High Yield Corporate. The indices are provided for illustrative purposes to show the returns of the asset classes. High Yield securities are bonds rated below BBB-. which gives them a
speculative character and a higher potential return.
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A SOLID MAJORITY SHAREHOLDER

Crédit Mutuel Nord Europe. a French 
banking & insurance group

A RESPONSIBLE FINANCIAL 
PLAYER

ESG. an integral part of our 
corporate culture & investment 

philosophy

GLOBAL REACH. LOCAL MARKET 
EXPERTISE

7 management centers
14 distribution points

Since 1975 540 professionals* Over 55 Mds€* in AuM

Source: La Française AM. data as of 31/12/2021

This presentation is an informative document and is intended for professional and qualified investors only

Note: La Française’s SRI policy is available on our website:
https://www.la-francaise.com/en/who-we-are/our-expertise/saisri-philosophy/

A MULTI-SPECIALIST ASSET MANAGER



The information and material provided herein do not in any case represent advice, offer, solicitation or
recommendation to invest in specific investments. All information and data included in this document is
considered as accurate at the date of its preparation considering the economic, financial and stock-exchange
related context at that date and reflect the perspectives of the La Française group on the markets and their
evolution. It is subject to change and does not represent or create contractual obligations. It should be noted
that past performance does not necessarily determine future performance which may vary over time. With
regard to financial, economic and stock-exchange related risks, no guarantee can be issued that the present
products will attain their stated objectives.

These products may be subject to restrictions with regard to certain persons or in certain countries under
national regulations applicable to such persons or countries.
Investment products referenced in this presentation are not directed at and suitable for all types of investors.
Potential subscribers are requested to carefully and independently assess the legal and commercial
documentation provided and notably the risks entailed and to seek appropriate professional advice where
necessary (including regulatory and fiscal aspects) in order to determine the investment product’s potential to
reach predefined investment objectives.
Depending on the UCITS investment strategy, data considered as « internal » might differ from that
mentioned in the prospectus. It shall be reminded that such internal data are not binding, the Management
Company remains fat liberty to modify them without prior notice within prospectus guidelines, which alone are
admissible. As a consequence, investors are reminded that all data shown in this document and not
mentioned in the prospectus are meant for information purposes only. Investors must form their investment
decision based only on the information mentioned in the prospectus. In the event of an infringement or
change of internal data, the Management Company will not proceed to any specific disclosure as long as
these modifications have no impact on the prospectus. By “internal data”, the Management Company means
a set of elements including but not limited to: fund management internal guidelines, economic analysis,
market and/or fund management commentaries.

Morningstar and/or Lipper ratings are subjected to copyright. All rights reserved. The present information: (1)
belongs to Morningstar and/or Lipper and/or to their information providers, (2) can be neither copied nor
redistributed, (3) is provided without guarantee of accuracy, completeness or timeliness. Neither Morningstar
nor Lipper, nor their information providers can be held responsible for damages or losses caused by the use
of this information.

The legal and commercial documentation is available on the La Française group website (www.la-
francaise.com) and / or upon simple request to your usual financial interlocutor.

In accordance with the MiFID II Directive (n°2014/65/EU), the client is entitled to receive, upon request, more
detailed information regarding the compensation relative to the sale and marketing of the present product
from the client’s financial advisor.

This document and all information contained within are strictly confidential. The material provided herein is for
informational purposes only and is directed only at the person it has been delivered to by the La Française
group. All distribution / disclosure of any of the contents of this presentation to third parties in any form is
strictly prohibited unless prior written agreement is given by the La Française group. In addition, all names,
trademarks, logos and slogans identifying the La Française group’s products or services are exclusive
property of the La Française group and are restricted from use of any kind unless prior written agreement is
provided by the La Française group.

This presentation has been prepared by an entity of La Française group, an asset management group
which is comprised of the following entities:

La Française Asset Management - french SAS - capital EUR 17 696 676 - 128 bd Raspail – 75006 Paris –
France – company number 314 024 019 RCS Paris – AMF regulated number GP97076 
La Française AM Finance Services - french SAS - capital EUR 857 420 - 128 bd Raspail – 75006 Paris –
France – company number 326 817 467 RCS Paris – ACPR regulation number 18673 – Insurance 
Intermediaries ORIAS register number 1300708 - Transactions on Buildings and Business Assets granted by 
“Chambre du Commerce & de l’Industrie Paris Ile-de-France” number CPI 7501 2016 000 010 432
La Française Real Estate Managers - french SAS - capital EUR 1 290 960 - 128 bd Raspail – 75006 Paris –
France – company number 399 922 699 RCS Paris – AMF regulated number GP07000038 - Transactions on 
Buildings and Business Assets and Real Estate Management granted by “Chambre du Commerce & de 
l’Industrie Paris Ile-de-France” number CPI 7501 2016 000 006 443 – AIFM authorisation under Directive 
2011/61/EU on June 24, 2014
New Alpha Asset Management - french SAS- capital EUR 2 483 720 - 128 bd Raspail – 75006 Paris –
France – company number 450 500 012 RCS Paris – AMF regulated number GP-05000001 
ACOFI Gestion - french société anonyme - capital EUR 3 000 000 – 58 bis rue de la Boetie – 75008 Paris –
France – company number 415 084 433 RCS Paris – AMF regulated number GP97118; 
JK Capital Management Ltd. - a limited company - Rm 1101 Chinachem Tower, 34-37 Connaught Road 
Central - Hong Kong – company number AEP547 - regulated by the Securities and Futures Commission of 
Hong Kong, 
La Francaise Group UK Limited – Private Limited Company – 78 Brook Street, W1K 5EF, London -
England - company number 04253400  
La Francaise Group UK Finance Limited – Private Limited Company – 78 Brook Street, W1K 5EF, London 
- England - company number 04717154 - FCA regulated number 225360 
La Française Real Estate Managers Germany Deutsche Zweigniederlassung der La Francaise Group UK 
Ltd – Neue Mainzer Str. 80, 60311 Frankfurt am Main - Germany - District Court Frankfurt am Main HRB 
79216 
La Française Systematic Asset Management GmbH - a fund management company under German law, 
Neue Mainzer Str. 80, 60311 Frankfurt am Main - Germany - société de gestion de fonds de droit allemand -
District Court Frankfurt am Main n° HRB 34125 - agrément BAFIN n°105549

This presentation is an informative document and is intended for professional and qualified investors only  



Environmental and societal 
challenges are opportunities to 
consider the future. Identifying 

drivers of change and 
understanding how they will 
fashion global growth and 

ultimately influence the long-
term performance of financial 
and real estate assets is at the 
heart of La Française’s mission. 
The asset manager’s forward-
looking investment strategy is 

built upon this conviction.

La Française manages over 55 
billion euros in assets and has 
operations in Paris, Frankfurt, 

Hamburg, London, Luxembourg, 
Madrid, Milan and Seoul. 

(31/12/2021)

The group uses its capacity for 
innovation and its client centric 

technology to design 
investment solutions that 
bridge the gap between 

performance and sustainability.

Organized around two business 
lines, financial and real estate 

assets, La Française serves 
institutional and retail clients in 

France and abroad.

La Française is a subsidiary of 
Caisse Régionale de Crédit 

Mutuel Nord Europe (CMNE), a 
member company of Crédit 
Mutuel Alliance Fédérale. 

Groupe Crédit Mutuel has A/ 
stable/A-1 S&P long and short-

term ratings (June 2021).

GROUPE LA FRANÇAISE
RCS Paris 480 871 490
128 boulevard Raspail
75006 Paris – France
Tél. +33 (0)1 73 00 73 00
Fax +33 (0)1 73 00 73 01
www.la-francaise.com
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