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General Information

JKC FUND (the "SICAV" or the "Fund") is an open-ended investment company organized under the laws of the Grand Duchy of Luxembourg as a
"Société d'Investissement a Capital Variable".

The SICAV was incorporated for an unlimited period of time on January 19, 2009 and is governed by the Luxembourg law of August 10, 1915 on
commercial companies, as amended, and by the Part 1 of the Law of December 17, 2010 concerning undertakings for collective investment in
transferable securities, as may be amended from time to time.

The SICAV is registered at the "Registre de Commerce et des Sociétés" with the District Court of Luxembourg under the number B 144.551.

The Articles of Incorporation were published in the "Mémorial C, Recueil des Sociétés et Associations” (the "Mémorial") of February 20, 2009.

The net asset value of each Sub-Fund is consolidated in USD and will be determined and dated in Luxembourg under the overall responsibility of
the Board of Directors of the SICAV on each Business Day ("Valuation Day"). The computation and publication of the Net Asset Value of
eac hValuation Day will be done on the following Business Day using the last available prices of such Valuation Day.

The net asset value, the subscription price and the redemption price along with any other notices to the shareholders are available at the registered
office of the SICAV.

The prospectus, unaudited Semi Annual and Annual Reports including audited Financial Statements may be obtained at the registered office of the
SICAV.

Additional determination of the net asset value per share is made on December 31, 2022 for financial reporting purposes.

As at December 31, 2022, the SICAV has two Sub-Funds, named:

- JKC FUND - LA FRANGAISE JKC China Equity;
- JKC FUND - LA FRANGAISE JKC Asia Equity.
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Director’s Report

Management Policy of the Sub-Funds

2022 is a year that investors around the world will find difficult to forget. The invasion of Ukraine by Russia in the first quarter, the impact it had on commodities
prices, on inflation globally and on interest rates, the ever-rising tensions between the United States and China, and the successive lockdowns of Chinese cities
under the zero-Covid policy with the resulting disruptions of global supply chains were obstacles that made the year look like a never-ending purgatory.

One of the main take-aways of 2022 is, in our view, how wrong most economists were when predicting earlier that we had entered an era of sustainable zero inflation.
The consequences of the invasion of Ukraine in February and of the zero-Covid policy of China highlighted how unprepared the world was when the inflation tsunami
hit and how risky it was for corporates to rely on one single country for critical supplies. It will likely have long term consequences for supply chains across Asia.

The fear of an upcoming recession in the west fuelled by soaring interest rates triggered a steep correction of technology stocks around the world. Overcapacity in
logic chips, memory chips and all kinds of passive components started to appear early in the year as demand for smartphones and computing devices dwindled,
leading to a derating of the entire sector. Tensions over the summer around Taiwan where most semiconductors are manufactured which led to a live rehearsal of a
maritime blockade of the island by China certainly did not help as a hot war between the United States and China suddenly became a possible scenario. Korea and
Taiwan markets did not perform well in 2022 as a result.

Tensions between the US and China reached an unprecedented level as the US Congress and the White House repeatedly imposed sanctions on Chinese
chipmakers and on their suppliers, local and foreign, in effect preventing China from developing or buying from third parties the advanced chips that are critical to its
technology and military development. A new type of cold war may have started as a result in 2022 and there is no reason to believe that it will abate anytime soon.
Any investment within the Asian technology sector needs to take into consideration this new paradigm.

The commodity spike in the first half of the year combined with a reopening of the world to tourism (with the notable exception of China) had beneficial impacts for
many countries around Asia, including Indonesia and Malaysia that benefitted from rising crude oil, palm oil and thermal coal prices, as well as the tourism-driven
economy of Thailand. The commodity boom may have already run its course, but the rebound in tourism certainly has not.

The steep rise of interest rates in the United States had a negative impact on many Asian currencies as the US dollar kept on rising for most of the year, pulling
institutional money out of Asian equity markets as the risk/return profile offered by US Treasuries became all of a sudden a magnet for liquidity. It was a major
headwind for emerging markets in 2022, especially across Asia.

2022 was also the year when the three-year zero-Covid policy of China suddenly crumbled under the rapid spread of the latest variants, under the unbearable
economic impact such policy has had, and under people's pressure as Chinese citizens could no longer take it. After three years of a whack-a-mole strategy
implemented by the Chinese government to eliminate the virus which led to ruthless lockdowns and to brutal measures, especially in Shanghai over a period of two
months, the Chinese government suddenly abandoned the fightin November and embarked in the reopening of the country without any form of advanced preparation,
a low vaccination rate among the elderly and limited supplies of analgesic and antipyretic drugs. Historians will likely debate for years about the underlying motivations
and ultimate demise of this self-destructive policy that confounded observers round the world. The zero-Covid policy of China and its impact on the economy had
been the main reason for the dismal performance of Chinese equity markets over the past two years. The MSCI China index lost 21.93% in 2022 after having lost
21.72% in 2021. Thankfully, it is now over.

The zero-Covid policy of China of the past three years was an opportunity for India to attract new businesses as many multinational corporations woke up to the
reality that their high, if not exclusive level of dependence upon Chinese suppliers was an Achilles heel. The "China +1" strategy developed by India over the past
years saw some real traction in 2022 when Apple's key suppliers Foxconn and Pegatron opened factories in India to manufacture the most advanced version of the
iPhone, taking business away from China. We believe delocalization away from China is a long-term trend that the end of the zero-Covid policy will not derail. It may
well have been the catalyst that will end up transforming Indian supply chains and bring along the infrastructure investments the country has always needed, thus
becoming the most impactful long-term consequence of the ruinous zero-Covid policy of China.

In the three years prior to 2022, we outperformed the respective benchmarks in two up/bull markets and one down/bear market. In 2019 and 2020, JKC China
returned 30.30% and 34.90%, while the MSCI China index gained 23.46% and 29.49%, respectively; JKC Asia returned 27.70% and 31.70%, while the MSCI Asia
ex. Japan index gained 18.52% and 25.36%, respectively. Then in 2021, JKC China was highly resilient, down 2.60%, while the MSCI China index dropped by
21.72%. The same year JKC Asia gained 7.20% when the MSCI Asia ex Japan index dropped by 4.46%. Our objective was to carry on with the outperformance, but
then came 2022 which was like no other year, and unfortunately, we did not manage to outperform our reference indices.

The JKC Asia Equity fund (I USD share class) declined by 25.30% when the MSCI Asia ex. Japan index went down by 19.35%. Our China and India stock selections
were the biggest performance drags. All our Taiwan stocks outperformed the index when our Korea and Indonesia stock performance was a mixed bag.

The JKC China Equity fund (I USD share class) declined by 28.60% when the MSCI China index went down by 21.93%. Our industrial and consumer staple stock
selection did the best when our information technology, financials, and consumer discretionary picks dragged the performance.
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Director’s Report (continued)

Our ESG Endeavours in 2022

After the exponential increase in fund flows into ESG assets in 2021 globally, interest in ESG investing faded considerably due to the challenging macro environment,
complex geopolitical tensions, and even political polarisation in certain parts of the world. Many of these global events including the invasion of Ukraine, China’s
zero-Covid policy, global energy shortages and the cost-of-living crisis have promoted rounds of internal discussions around what “transition” and “sustainable”
means in practice, as these issues are likely to meaningfully shape the direction and pace of ESG investing adoption.

Thanks to the unwavering support of our clients and investors, we continued to increase our efforts by further incorporating ESG considerations into our investment
decision-making processes and strengthening engagements with portfolio companies.

With our updated proprietary ESG research methodology and Proxy Voting Policy, internal ESG research coverage has now been extended to not only companies
within the portfolios but also to the majority of those on our watchlist, while every single vote we cast is now rigorously examined through the ESG lens. Amid these
challenging times, we nonetheless strengthened our stewardship efforts through both collective and individual engagements on a wide variety of ESG topics such
as emission reduction, labour practices, gender diversity, corporate governance, disclosure and regulation.

It has also been a year of ESG regulations overhaul, with a particular focus on mitigating greenwashing risks as regulators across the globe ramp up efforts to
strengthen disclosure regulations for both corporate issuers and asset managers. As a result, JK Capital is now fully compliant with the Hong Kong Securities and
Futures Commission’s climate-related risks disclosure and management framework and with the EU’s Sustainable Finance Disclosure Regulation (SFDR) for Article
8 funds. While a significant number of peer funds have downgraded their SFDR designation due to increased regulatory scrutiny over the recent months, our funds
remained unwaveringly committed to investing and disclosing in full compliance with the requirements under Article 8.

To continue to improve portfolio companies’ ESG disclosure quality, the topic of tightening corporate disclosure regulation has also been repeatedly brought up during
our conversations with companies, as well as in the form of ESG newsletters and engagement letters. Overall, we believe that such increased regulatory scrutiny
would eventually work in our funds’ favour due to the “quality tilt” embedded in our strategies.

With improved disclosure and clarity of ESG in the investment process, we expect ESG investing to continue to adapt in 2023 as normalcy gradually returns to the
market. In the new year and as always, we remain fully committed to constantly refining and improving our ESG integration approach in our investment processes,
with the ultimate aim of delivering superior and sustainable capital returns to our clients and investors.

2023 OUTLOOK

Despite the disorderly reopening of China that will inevitably see some short-term negative impact on economic activity, we are bullish for the rest of the year. Three
years of lockdowns combined with numerous restraining measures followed by a sudden reopening will likely see pent-up demand being unleashed. The impact
may be seen in macroeconomic statistics as early as the second quarter of 2023. This is enough for us to believe that the dismal performance of Chinese equity
markets over the past two years won't be repeated, barring exceptional events akin to those that pummelled the world in 2022.

This is even more likely that the Chinese government has reasons to stimulate domestic consumption and the private sector, as well as investments in real estate,
to shield the local economy from the impact a forthcoming recession in the western world may have on Chinese exporters. The Central Economic Work Conference
held by China’s leadership already provided advance notification of such stimulation in mid-December 2022. Chinese households have saved a third of their income
in 2022 by cutting their consumption expenditures. Household savings were three times larger in 2022 than they were on average between 2016 and 2018. The
challenge is to convince these households using fiscal policy tools that extraordinary savings are no longer justified.

The impact of China's reopening on the world will be significant, if only because it is the second largest economy, responsible for half of refined copper, nickel and
zinc demand, 60% of iron ore demand and close to 20% of global oil consumption. Exacerbating the trend, inventories of raw materials are running particularly low
after three years of economic doldrums. As a result, inflation across the world may not come down as fast as previously anticipated, and monetary policies may
remain tight in the western world. It is also likely that accelerated growth in China will have a positive impact on the yuan, the Chinese currency.

A rebound of China's economy should be beneficial to the rest of Asia, China being the largest trading partner of all countries across the region, with the notable
exception of India. The caveat is for the technology sector of Korea and Taiwan that will be impacted by the forthcoming recession in developed economies as well
as by additional measures the United States will inevitably take to prevent China from getting access to advanced chips and equipment. Southeast Asia will likely
benefit from a tourism boom driven by Chinese travellers, as well as by a strong China-driven demand for commodities.

As often the wild card remains India that has once again proven in 2022 that it is a master at navigating geopolitical events. It took advantage of the invasion of
Ukraine and of western sanctions against Russia to have Russia become its largest supplier of oil while western countries turned a blind eye. It also did a good job
selling itself as a credible alternative to China's supply chain. Despite our positive long-term views on India, we cannot neglect the fact that Indian and Chinese equity
markets are decorrelated, if not often negatively correlated with flows going back and forth from one to the other. Furthermore, India is expensive when China is
remarkably cheap.
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Director’s Report (continued)

Performances

Sub-Fund ISIN Share classes Performance 2022

LA FRANCAISE JKC China Equity | LU0421713362 LA FRANCAISE JKC China Equity Class GP EURO-HEDGED 30.52%)
LA FRANCAISE JKC China Equity | LU0415808285 LA FRANCAISE JKC China Equity Class GP USD 28.62%)
LA FRANCAISE JKC China Equity | LU0547182096 LA FRANCAISE JKC China Equity Class | EURO-HEDGED 30.50%)
)

)

)

(
(
(
LA FRANCAISE JKC China Equity | LU0438073230 LA FRANCAISE JKC China Equity Class | USD (28.59%
LA FRANCAISE JKC China Equity | LU0611873836 LA FRANCAISE JKC China Equity Class P EURO-HEDGED (30.91%
(
(
(
(
(

LA FRANCAISE JKC China Equity | LU0611873919 LA FRANCAISE JKC China Equity Class P USD 29.11%

LA FRANCAISE JKC Asia Equity LU0611874305 LA FRANCAISE JKC Asia Equity Class GP USD 25.37)%
LA FRANCAISE JKC Asia Equity LU0611874057 LA FRANCAISE JKC Asia Equity Class | EURO-HEDGED

LA FRANCAISE JKC Asia Equity LU0611874131 LA FRANCAISE JKC Asia Equity Class | USD

LA FRANCAISE JKC Asia Equity LU0611874487 LA FRANCAISE JKC Asia Equity Class P EURO-HEDGED

27.26)%
25.34)%
)

27.70)%

The Board of Directors of the SICAV

Luxembourg April 5, 2023

Note: The figures stated in this report are historical and not necessarily indicative of future performance.
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To the Shareholders of
JKC FUND
60, avenue JF Kennedy
L-1855 Luxembourg
REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Opinion

We have audited the financial statements of JKC FUND (the “SICAV”) and of each of its sub-funds, which comprise
the statement of net assets, securities portfolio and financial derivative instruments as at December 31, 2022 and
the statement of operations and changes in net assets for the year then ended, and notes to the financial

statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the SICAV
and of each of its sub-funds as at December 31, 2022, and of the results of their operations and changes in their net
assets for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the

preparation and presentation of the financial statements.
Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance
du Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the “Responsibilities of the réviseur d’entreprises agréé for the Audit of the
Financial Statements” section of our report. We are also independent of the SICAV in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by
the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF
together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.

Société a responsabilité limitée au capital de 360.000 €
RCS Luxembourg B 67.895
Autorisation d'établissement 10022179

© Deloitte Audit, SARL
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Other information

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the
information stated in the annual report but does not include the financial statements and our report of the réviseur

d’entreprises agréé thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report this

fact. We have nothing to report in this regard.
Responsibilities of the Board of Directors of the SICAV for the Financial Statements

The Board of Directors of the SICAV is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the SICAV
determines is necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the SICAV is responsible for assessing the SICAV’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors of the SICAV either intends to liquidate the SICAV or to

cease operations, or has no realistic alternative but to do so.
Responsibilities of the réviseur d’entreprises agrée for the Audit of the Financial Statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue a report of the réviseur
d’entreprises agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law dated 23 July 2016 and with ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

° Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
SICAV’s internal control.

° Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors of the SICAV.

° Conclude on the appropriateness of the Board of Directors of the SICAV use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the SICAV’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our report of the réviseur
d’entreprises agréé to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our report of the réviseur d’entreprises agréé. However, future events or conditions may cause the SICAV
to cease to continue as a going concern.

° Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that

achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

3

Emmanuelle Miette, Réviseur d’entreprises agréé

Partner

April 5, 2023
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Statistics

December 31, 2022 December 31, 2021 December 31, 2020

LA FRANCAISE JKC China Equity

Net Asset Value usb 15,598,950.18 26,172,757.20 28,758,236.26

Net asset value per share

Class GP EURO-HEDGED EUR 45.37 65.31 67.75
Class GP USD usb 71.73 100.49 103.21
Class | EURO-HEDGED EUR 45.27 65.15 67.56
Class | USD usb 72.04 100.88 103.60
Class P EURO-HEDGED EUR 89.74 129.91 135.68
Class P USD usb 105.23 148.45 153.51
Number of shares

Class GP EURO-HEDGED 7,854.01 8,518.32 17,143.01
Class GP USD 1,300.00 1,300.00 2,760.00
Class | EURO-HEDGED 150,849.86 150,924.86 150,924.86
Class | USD 99,117.85 130,714.26 133,247.43
Class P EURO-HEDGED 6,857.26 6,226.61 4,044.25
Class P USD 388.13 813.77 660.26
LA FRANCAISE JKC Asia Equity

Net Asset Value usb 38,292,779.80 53,639,678.57 51,795,428.83

Net asset value per share

Class GP USD usb 132.61 177.70 165.76
Class | EURO-HEDGED EUR 118.99 163.59 153.79
Class | USD usb 139.55 186.92 174.31
Class P EURO-HEDGED EUR 119.98 165.95 156.99
Number of shares

Class GP USD 159,278.02 159,178.02 159,178.02
Class | EURO-HEDGED 132,028.89 132,402.37 132,402.37
Class | USD 2,073.55 2,073.55 1,927.55
Class P EURO-HEDGED 898.78 1,782.45 829.99

The accompanying notes are an integral part of these financial statements.
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Combined Statement

Statement of Net Assets as at December 31, 2022 Statement of Operations and Changes in Net Assets for
the year ended December 31, 2022
Notes usb Notes usb
Assets Income
Investment in securities at cost 53,201,854.53 | Dividends (net of withholding taxes) 3.h 1,200,222.26
Unrealised appreciation / (depreciation) on securities (1,618,898.57) | Bank interest 22,441.82
Investment in securities at market value 3a 51,582,955.96 Other income 2,362.94
Cash at bank 2,493,258.20 | Total income 1,225,047.02
Net unrealised appreciation on forward foreign exchange 3.b, 10 2,959.19
contracts Expenses
Dividends and interest receivable 36,301.55 | Management fees 7 891,314.04
Depositary fees and safekeeping 44,069.94
Total assets 54,115,474.90
Hedging management fees 8 11,642.15
Liabilities Operating fees 15 119,877.68
Bank overdraft 87,877.90 | Professional fees 11 109,785.85
Accrued expenses 135,577.03 | Distribution fees 14 3,169.65
Other liabilities 289.99 | Transaction costs 13 130,326.77
Total liabilities 223,744.92 | 12X€ dabonnement o 14.643.70
Bank interest and charges 12,981.16
Net assets at the end of the year 53,891,729.98 Management Company fees 6 72,917.16
Publication fees 27,239.43
Research fees 16 138,897.47
Other expenses 12 73,787.84
Total expenses 1,650,652.84
Net investment income / (loss) (425,605.82)

Net realised gain / (loss) on:

Investments 3.c (3,810,981.05)
Foreign currencies transactions 3c (2,803.60)
Forward foreign exchange contracts 3.b,10 (2,627,589.47)
Net realised gain / (loss) for the year (6,866,979.94)

Net change in unrealised appreciation / (depreciation) on:

Investments 3f (15,852,547 .47)

Forward foreign exchange contracts 3.b, 35,10 (290,961.00)
Increase / (Decrease) in net assets as a result of (23,010,488.41)
operations
Proceeds received on subscription of shares 1,449,737.60
Net amount paid on redemption of shares (4,359,954.98)
Net assets at the beginning of the year 79,812,435.77
Net assets at the end of the year 53,891,729.98

The accompanying notes are an integral part of these financial statements.
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LA FRANCAISE JKC China Equity (in USD)

Statement of Net Assets as at December 31, 2022 Statement of Operations and Changes in Net Assets for
the year ended December 31, 2022
Notes usb Notes usb
Assets Income
Investment in securities at cost 15,898,667.15 | Dividends (net of withholding taxes) 3h 389,766.63
Unrealised appreciation / (depreciation) on securities (932,536.61) | Bank interest 7,733.83
Investment in securities at market value 3a 14,966,130.54 Other income 2,362.94
Cash at bank 681,847.53 | Total income 399,883.40
Net unrealised appreciation on forward foreign exchange 3.b, 10 1,096.36
contracts Expenses
Management fees 7 270,531.41
Total assets 15,649,074.43
Depositary fees and safekeeping 19,166.62
Liabilities Hedging management fees 8 4,334.88
Bank overdraft 209.71 | Operating fees 15 68,321.93
Accrued expenses 49,873.30 | Professional fees 11 56,744.00
Other liabilities 41.24 | Distribution fees 14 1,637.25
Total liabilities 5012425 Transaction costs 13 40,635.81
Taxe d'abonnement 9 2,109.54
Net assets at the end of the year 15,598,950.18 | Bank interest and charges 6,063.63
Management Company fees 6 31,606.54
Publication fees 9,616.82
Research fees 16 39,070.00
Other expenses 12 38,775.13
Total expenses 588,613.56
Net investment income / (loss) (188,730.16)

Net realised gain / (loss) on:

Investments 3.c (1,686,220.48)
Foreign currencies transactions 3c (2,370.05)
Forward foreign exchange contracts 3.b,10 (913,450.55)
Net realised gain / (loss) for the year (2,790,771.24)

Net change in unrealised appreciation / (depreciation) on:

Investments 3f (4,978,397.36)
Forward foreign exchange contracts 3.b, 35,10 (97,519.78)
Increase / (Decrease) in net assets as a result of (7,866,688.38)

operations
Proceeds received on subscription of shares 167,074.49
Net amount paid on redemption of shares (2,874,193.13)
Net assets at the beginning of the year 26,172,757.20
Net assets at the end of the year 15,598,950.18

Statement of Changes in Number of Shares

Number of shares in issue at Number of shares Number of shares  Number of shares in issue at
the beginning of the year subscribed redeemed the end of the year
Class GP EURO-HEDGED 8,518.32 - (664.31) 7,854.01
Class GP USD 1,300.00 - - 1,300.00
Class | EURO-HEDGED 150,924.86 - (75.00) 150,849.86
Class | USD 130,714.26 - (31,596.41) 99,117.85
Class P EURO-HEDGED 6,226.61 1,766.56 (1,135.91) 6,857.26
Class P USD 813.77 - (425.64) 388.13

The accompanying notes are an integral part of these financial statements.




JKC FUND

LA FRANCAISE JKC China Equity (in USD)

Securities Portfolio as at December 31, 2022

Financial derivative instruments as at December 31,

Currency| Market value 2022
in USD
Purchase Maturity Commitmenf] Unrealised
appreciation /
(depreciation)
Transferable securities admitted to an official exchange listing in USD
Shares Forward foreign exchange contracts
Distribution & Wholesale 429,446.01 USD 40281239 EUR  31/01/23 429,446.01 (1,383.83)
680,000.00 CHINA MEIDONG AUTO HOLDINGS HKD  1,395726.77  8.96 8,230,931.56 EUR 8,801,011.43 USD 31/01/23 8,801,011.43 2,480.19
84,000.00 LI NING COLTD HKD 72915116 4.67 1096.36
13,100.00 YUM CHINA HOLDINGS INC HKD 73682576  4.72 haae
2,861,703.69 18.35 Total Forward foreign exchange contracts 1,096.36
Auto Parts & Equipment Total financial derivative instruments 1,096.36
186,939.00 HEFEI MEIYA OPTOELECTRONIC-A CNY 642,697.93  4.12
196,345.00 NARI TECHNOLOGY CO LTD-A CNY 689,157.93 442
66,494.00 NINGBO TUOPU GROUP CO LTD-A CNY 560,326.18  3.59 Summary of net assets
4,347.00 SHANGHAI FRIENDESS ELECTRO-A CNY 13574334  0.87 %
34,500.00 TECHTRONIC INDUSTRIES CO LTD HKD 385,004.88 247 NAV
2412,93026 1547 | Total securities portfolio 14,966,130.54  95.94
Financial services Total financial derivative instruments 1,096.36 0.01
122,100.00 BOC AVIATION LTD HKD  1,019,199.18 653 Cash at bank 681,637.82 437
722,000.00 CHINA INTERNATIONAL CAPITA-H HKD  1,378,327.59 8.4 —
’ o Other assets and liabilities
2,397,526.77  15.37 (49,914.54) (032)
) Total net assets 15,598,950.18  100.00
Food services
106,000.00 CHINA RESOURCES BEER HOLDING HKD 740,848.84 475
154,421.00 INNER MONGOLIA YILI INDUS-A CNY 688,616.05  4.41
1,429,464.89  9.16
Electric & Electronic
30,169.00 MONTAGE TECHNOLOGY CO LTD-A CNY 27167166  1.74
67,000.00 SILERGY CORP TWD 951,522.21 6.10

1,223,193.87 7.84

Building materials
525,000.00 XINYI GLASS HOLDINGS LTD HKD 978,031.16  6.27
978,031.16  6.27

Textile
66,000.00 SHENZHOU INTERNATIONAL GROUP HKD 74245038 476
742,450.38  4.76
Chemical
84,942.00 RIANLON CORP-A CNY 666,784.54  4.27

666,784.54  4.27

Diversified machinery
201,592.00 ZHEJIANG SANHUA INTELLIGEN-A CNY 615,357.87  3.94
615,357.87  3.94

Pharmaceutical
158,457.00 AMOY DIAGNOSTICS CO LTD-A CNY 602,901.26 3.87
602,901.26  3.87
Metal
434,000.00 ZIJIN MINING GROUP CO LTD -H- HKD 588,307.49 377
588,307.49  3.77
Healthcare
6,077.00 SHENZHEN MINDRAY BIO-MEDIC-A CNY 276,213.04 1.77
276,213.04  1.77
Transportation
77,000.00 SITC INTERNATIONAL HOLDINGS HKD 171,265.32 1.10
171,265.32  1.10
14,966,130.54  95.94
Total securities portfolio 14,966,130.54 95.94

The accompanying notes are an integral part of these financial statements.
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JKC FUND
LA FRANCAISE JKC China Equity (in USD)

Portfolio Breakdowns

Nature allocation % of portfolio

Shares 100.00 95.94

100.00 95.94

Country allocation % of portfolio

Hong Kong

China 44.70 42.87
100.00 95.94

Top Ten Holdings

Top Ten Holdings Market value

USD|

CHINA MEIDONG AUTO HOLDINGS \[,)\;rs]tributi?n & 1,395,726.77
olesale
CHINA INTERNATIONAL CAPITA-H Financial services 1,378,327.59 8.84
BOC AVIATION LTD Financial services 1,019,199.18 6.53
XINYI GLASS HOLDINGS LTD Building materials 978,031.16 6.27
SILERGY CORP Electric & Electronic 951,522.21 6.10
SHENZHOU INTERNATIONAL GROUP Textile 742,450.38 4.76
CHINA RESOURCES BEER HOLDING Food services 740,848.84 475
YUM CHINA HOLDINGS INC Distribution & 736,825.76 472
Wholesale
LINING COLTD Distribution & 729,151.16 467
Wholesale
NARI TECHNOLOGY CO LTD-A Auto Parts & 689,157.93 442
Equipment

The accompanying notes are an integral part of these financial statements.

14




JKC FUND

Statement of Net Assets as at December 31, 2022

LA FRANCAISE JKC Asia Equity (in USD)

Statement of Operations and Changes in Net Assets for

the year ended December 31, 2022

Notes usb Notes usb
Assets Income
Investment in securities at cost 37,303,187.38 | Dividends (net of withholding taxes) 3h 810,455.63
Unrealised appreciation / (depreciation) on securities (686,361.96) | Bank interest 14,707.99
Investment in securities at market value 3a 36,616,825.42 | Total income 825,163.62
Cash at bank 1,811,410.67
I - ) Expenses
Net unrealised appreciation on forward foreign exchange 3.b, 10 1,862.83
contracts Management fees 7 620,782.63
Dividends and interest receivable 36,301.55 | Depositary fees and safekeeping 24,903.32
Hedging management fees 8 7,307.27
Total assets 38,466,400.47
Operating fees 15 51,555.75
Liabilities Professional fees 1 53,041.85
Bank overdraft 87,668.19 | Distribution fees 14 1,532.40
Accrued expenses 85,703.73 | Transaction costs 13 89,690.96
Other liabilities 248.75 | Taxe d'abonnement 9 12,534.16
Total liabilities 173,620.67 Bank interest and charges 6,917.53
Management Company fees 6 41,310.62
Net assets at the end of the year 38,292,779.80 | pplication fees 17,622.61
Research fees 16 99,827.47
Other expenses 12 35,012.71
Total expenses 1,062,039.28
Net investment income / (loss) (236,875.66)
Net realised gain / (loss) on:
Investments 3.c (2,124,760.57)
Foreign currencies transactions 3.c (433.55)
Forward foreign exchange contracts 3.b,10 (1,714,138.92)
Net realised gain / (loss) for the year (4,076,208.70)
Net change in unrealised appreciation / (depreciation) on:
Investments 3f (10,874,150.11)
Forward foreign exchange contracts 3.b, 31,10 (193,441.22)
Increase / (Decrease) in net assets as a result of (15,143,800.03)
operations
Proceeds received on subscription of shares 1,282,663.11
Net amount paid on redemption of shares (1,485,761.85)
Net assets at the beginning of the year 53,639,678.57
Net assets at the end of the year 38,292,779.80

Statement of Changes in Number of Shares

Number of shares in issue at Number of shares Number of shares  Number of shares in issue at

the beginning of the year subscribed redeemed the end of the year

Class GP USD 159,178.02 100.00 - 159,278.02
Class | EURO-HEDGED 132,402.37 - (373.48) 132,028.89
Class | USD 2,073.55 6,995.00 (6,995.00) 2,073.55
Class P EURO-HEDGED 1,782.45 53.27 (936.94) 898.78

The accompanying notes are an integral part of these financial statements.




JKC FUND

LA FRANCAISE JKC Asia Equity (in USD)

Securities Portfolio as at December 31, 2022

Financial derivative instruments as at December 31,

Currency| Market value 2022
in USD
Purchase Maturity Commitmenf] Unrealised
appreciation /
(depreciation)
Transferable securities admitted to an official exchange listing in USD
Shares Forward foreign exchange contracts
Electric & Electronic 349,813.08 USD 32860571 EUR  31/01/23 349,813.08 (1,647 53)
237,000.00 CHROMA ATE INC TWD  1,395683.04  3.64 16,102,589.98 EUR  17,219,207.98 USD 31/01/23 17,219,207.98 3,510.36
12,124.00 LEENO INDUSTRIAL INC KRW 1,490,930.83 3.90 1.862.83
161,000.00 SILERGY CORP TWD 228649368 598 e
86,000.00 SINBON ELECTRONICS CO LTD TWD 769,468.82 2.01 Total Forward foreign exchange contracts 1,862.83
25,700.00 VOLTRONIC POWER TECHNOLOGY TWD 1,291,877.96 3.37
723445433  18.90 Total financial derivative instruments 1,862.83
Financial services S f t t
58,979.00 AAVAS FINANCIERS LTD INR 1,315,924.57 3.44 ummary or net assets
234,500.00 BOC AVIATION LTD HKD  1,957,430.04 5.1 %
1,826,400.00 CHINA INTERNATIONAL CAPITA-H HKD 3,486,672.44 9.10 NAV
6,760,027.05 17.65 | Total securities portfolio 36,616,82542  95.62
Distribution & Wholesale Total financial derivative instruments 1,862.83 -
558,000.00 CHINA MEIDONG AUTO HOLDINGS HKD  1,145316.96  2.99 Cash at bank 1,723,742.48 4.50
150,000.00 LI NING CO LTD HKD  1,302,055.63 340 —
101,333.00 POYA INTERNATIONAL CO LTD TWD 164022666 428 | Cmnerassets and liabiities (49.65093)  (0.12)
33,700.00 YUM CHINA HOLDINGS INC HKD 1,895,498.32 4.95 Total net assets 38,292,779.80  100.00
5,983,097.57 15.62
Auto Parts & Equipment
51,633.00 GMM PFAUDLER LTD INR 978,019.24 2.55
450,794.00 HEFEI MEIYA OPTOELECTRONIC-A CNY 1,549,833.75 4.06
429,141.00 NARI TECHNOLOGY CO LTD-A CNY 150625645  3.93
158,610.00 NINGBO TUOPU GROUP CO LTD-A CNY 1,336,561.72 349
5,370,671.16  14.03
Chemical
10,704.00 HANSOL CHEMICAL CO LTD KRW 1,570,258.63 410
189,212.00 RIANLON CORP-A CNY 1,485,291.57 3.88
3,055,550.20  7.98
Energy
774,788.00 INDIAN ENERGY EXCHANGE LTD INR 1,311,137.10 342
202,500.00 RENEW ENERGY GLOBAL PLC-A usb 1,113,750.00 291
2,424887.10  6.33
Textile
114,400.00 SHENZHOU INTERNATIONAL GROUP HKD 1,286,913.99 3.36
1,286,913.99  3.36
Metal
926,000.00 ZIJIN MINING GROUP CO LTD -H- HKD 1,255,236.72 3.28
1,255,236.72  3.28
Pharmaceutical
103,962.00 AMOY DIAGNOSTICS CO LTD-A CNY 395,557.28  1.03
16,098,100.00 SIDO MUNCUL TBK IDR 780,733.27 2.04
1,176,290.55  3.07
Healthcare
10,743,100.00 MEDIKALOKA HERMINA TBK PT IDR 1,069,651.81 279
1,069,651.81 2.79
Banks
5,580,000.00 BANK BTPN SYARIAH TBK PT IDR  1,000,044.94  2.61
1,000,044.94  2.61
36,616,82542  95.62
Total securities portfolio 36,616,825.42  95.62

The accompanying notes are an integral part of these financial statements.
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Portfolio Breakdowns

Nature allocation

Shares

JKC FUND

LA FRANCAISE JKC Asia Equity (in USD)

% of portfolio

100.00

100.00

Country allocation

% of portfolio

Hong Kong
China 26.81 25.65
Taiwan 13.92 13.30
India 12.89 12.32
South Korea 8.36 8.00
Indonesia 7.78 7.44
100.00 95.62
Top Ten Holdings

Top Ten Holdings

CHINA INTERNATIONAL CAPITA-H
SILERGY CORP

BOC AVIATION LTD

YUM CHINA HOLDINGS INC

POYA INTERNATIONAL CO LTD
HANSOL CHEMICAL CO LTD

HEFEI MEIYA OPTOELECTRONIC-A
NARI TECHNOLOGY CO LTD-A
LEENO INDUSTRIAL INC

RIANLON CORP-A

Financial services 3,486,672.44

Electric & Electronic 2,286,493.68 5.98
Financial services 1,957,430.04 511
Distribution & 1,895,498.32 4.95
Wholesale

Distribution & 1,640,226.66 428
Wholesale

Chemical 1,570,258.63 410
Auto Parts & 1,549,833.75 4.06
Equipment

Auto Parts & 1,506,256.45 3.93
Equipment

Electric & Electronic 1,490,930.83 3.90
Chemical 1,485,291.57 3.88

The accompanying notes are an integral part of these financial statements.
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JKC Fund

Notes to the Financial Statements as at December 31, 2022

Note 1 - General information

JKC Fund (the “SICAV” or the Fund) is an open-ended investment company organized under the laws of the Grand Duchy of Luxembourg as a "Société
d'Investissement a Capital Variable". The SICAV was incorporated for an unlimited period of time on January 19, 2009 and is governed by the Luxembourg law
of August 10, 1915 on commercial companies, as amended, and by the Part 1 of the Law of December 17, 2010 concerning undertakings for collective investment
in transferable securities, as may be amended from time to time.

The SICAV is registered at the "Registre de Commerce et des Sociétés" with the District Court of Luxembourg under the number B 144.551.

La Francaise Asset Management (the "Management Company") has been appointed as Management Company of the SICAV. It was incorporated on October
13, 1978 as a simplified joint stock company under French law for an unlimited period and is registered with the “Registre du Commerce et des Sociétés” in
Paris.

The following Sub-Funds are open to subscription as at December 31, 2022:

- LA FRANCAISE JKC China Equity;

- LA FRANGAISE JKC Asia Equity.

Note 2 - Shares of the SICAV

The Sub-Fund LA FRANGAISE JKC China Equity offers ten Capitalisation Shares:

Class | EURO-HEDGED* Shares denominated in EUR and intended for institutional investors of the Fund
Class | USD* Shares denominated in USD and intended for institutional investors of the Fund
Class GP EURO-HEDGED* Shares denominated in EUR and intended for retail investors of the Fund
Class GP USD* Shares denominated in USD and intended for retail investors of the Fund

Shares denominated in EUR and intended for all types of investors subscribing through Independent Financial
Class P EURO-HEDGED* Advisors of the Fund

Shares denominated in USD and intended for all types of investors subscribing through Independent Financial
Class P USD* Advisors of the Fund
Class S EURO-HEDGED Shares denominated in EUR and intended for institutional investors , subject to a high minimum of holding
Class S USD Shares denominated in USD and intended for institutional investors , subject to a high minimum of holding
Class T EURO-HEDGED Shares denominated in EUR and intended for:

1 any investors, and, in case of subscription or distribution of shares in the European Union (“EU”) only, who

are:

- financial intermediaries which are not allowed by the local laws applicable to them to receive and/or retain
any commissions or other non-monetary benefits; or
- distributors providing portfolio management and/or investment advice on an independent basis (as defined
by MiFID) within the EU; or
- distributors which have entered into a separate fee agreement with their client regarding the provision of
non-independent advice (as defined by MiFID) and where such distributor does not receive and/or retain any
commission or other non-monetary benefit.

2 funds of funds;

Class T USD Shares denominated in USD and intended for:

1 any investors, and, in case of subscription or distribution of shares in the EU only, who are:
- financial intermediaries which are not allowed by the local laws applicable to them to receive and/or retain
any commissions or other non-monetary benefits; or
- distributors providing portfolio management and/or investment advice on an independent basis (as defined
by MiFID) within the EU; or
- distributors which have entered into a separate fee agreement with their client regarding the provision of
non-independent advice (as defined by MiFID) and where such distributor does not receive and/or retain any
commission or other non-monetary benefit;

2 funds of funds;
*The Board of Directors of the SICAV took the decision to de-list the following shares of the Sub-Funds and share classes from the official list of the Luxembourg
Stock Exchange and to withdraw their trading on the Euro MTF market, with effect from February 19, 2022.

The classes S EURO HEDGED, S USD, T EURO-HEDGED and T USD are currently not active.




JKC Fund

Notes to the Financial Statements as at December 31, 2022 (continued)

Note 2 - Shares of the SICAV (continued)

The assets of the Classes will be invested jointly in accordance with the Sub-Fund’s investment policy. Class | EURO-HEDGED*, Class GP EURO-HEDGED*,
Class P EURO-HEDGED*, S EURO-HEDGED and T EURO-HEDGED Shares, denominated in EUR, will be hedged against the foreign exchange rate risk
between the EUR and the currencies of the underlying assets of the Sub-Fund linked to the USD, Asian currencies being treated in the same way as the USD.

The hedging technique used by the Hedging Manager is based on rolling over EUR/USD forward foreign exchange contracts.

The Sub-Fund JKC Fund - LA FRANCAISE JKC Asia Equity offers eight Capitalisation Shares:

Class | EURO-HEDGED* Shares denominated in EUR and intended for institutional investors of the Fund
Class | USD* Shares denominated in USD and intended for institutional investors of the Fund
Class GP EURO-HEDGED Shares denominated in EUR and intended for retail investors of the Fund
Class GP USD* Shares denominated in USD and intended for retail investors of the Fund
Shares denominated in EUR and intended for all types of investors subscribing through Independent Financial
Class P EURO-HEDGED* Advisors of the Fund
Shares denominated in USD and intended for all types of investors subscribing through Independent Financial
Class P USD Advisors of the Fund
Class T-EURO HEDGED Shares denominated in EUR and intended for:
1 any investors, and, in case of subscription or distribution of shares in the European Union (“EU") only, who
are :

- financial intermediaries which are not allowed by the local laws applicable to them to receive and/or retain
any commissions or other non-monetary benefits; or
- distributors providing portfolio management and/or investment advice on an independent basis (as defined
by MiFID) within the EU; or
- distributors which have entered into a separate fee agreement with their client regarding the provision of
non-independent advice (as defined by MiFID) and where such distributor does not receive and/or retain any
commission or other non-monetary benefit.

2 funds of funds;

Class T USD Shares denominated in USD and intended for:

1 any investors, and, in case of subscription or distribution of shares in the EU only, who are:
- financial intermediaries which are not allowed by the local laws applicable to them to receive and/or retain
any commissions or other non-monetary benefits; or
- distributors providing portfolio management and/or investment advice on an independent basis (as defined
by MiFID) within the EU; or
- distributors which have entered into a separate fee agreement with their client regarding the provision of
non-independent advice (as defined by MiFID) and where such distributor does not receive and/or retain any
commission or other non-monetary benefit;

2 funds of funds;
*The Board of Directors of the SICAV took the decision to de-list the following shares of the Sub-Funds and share classes from the official list of the Luxembourg
Stock Exchange and to withdraw their trading on the Euro MTF market, with effect from February 19, 2022.

The classes T EURO-HEDGED, Class GP EURO-HEDGED, Class P USD and Class T USD are currently not active.

The assets of the Classes will be invested jointly in accordance with the Sub-Fund’s investment policy. Class | EURO-HEDGED*, Class GP EURO-HEDGED,
Class P EURO-HEDGED* and Class T EURO-HEDGED Shares, denominated in EUR, will be hedged against the foreign exchange rate risk between the
EUR and the currencies of the underlying assets of the Sub-Fund linked to the USD, Asian currencies being treated in the same way as the USD.

The hedging technique used by the Hedging Manager is based on rolling over EUR/USD forward foreign exchange contracts.

Note 3 - Accounting Principles

The Financial Statements of JKC FUND (the “SICAV” or the “Fund”) have been prepared in accordance with accounting principles generally accepted in
Luxembourg, including the following significant policies:

a) Valuation of investments

The value of each security or other asset which is quoted or dealt in on a stock exchange will be based on its last available price in Luxembourg on the stock
exchange which is normally the principal market for such security.

The value of each security or other asset which is quoted or dealt in on any other regulated market that operates regularly, is recognized and is open to the
public (a "Regulated Market”) will be based on its last available price in Luxembourg.



JKC Fund

Notes to the Financial Statements as at December 31, 2022 (continued)

Note 3 - Accounting Principles (continued)

a) Valuation of investments (continued)

In the event that any assets are not listed nor dealt in on any stock exchange or on any other Regulated Market, or if, with respect to assets listed or dealt in on
any stock exchange or on any other Regulated Market as aforesaid, the price as determined pursuant to the two above sub-paragraphs is not representative of
the fair market value of the relevant assets, the value of such assets will be based on the reasonably foreseeable sales price determined prudently and in good
faith by the Board of Directors of the SICAV.

Units or shares of undertakings for collective investment will be valued at their last determined and available net asset value or, if such price, in the opinion of
the Board of Directors of the SICAV, is not representative of the fair market value of such assets, then the price shall be determined by the Board of Directors

of the SICAV on a fair and equitable basis.

All other securities and other assets will be valued at fair market value as determined in good faith pursuant to procedures established by the Board of Directors
of the SICAV.

b) Valuation of forward foreign exchange contracts

The unrealised appreciation / (depreciation) of outstanding forward foreign exchange contracts is valued on the basis of the forward exchange rates prevailing
at the valuation date.

c) Net realised gain / (loss)

The net realised gain / (loss) on sale of investments and derivatives is determined on the basis of the average cost of investments and derivatives sold. The net
gain / (loss) on variation of exchange rates is recorded in the account "Net realised gain / (loss) on foreign currencies transactions” during the sale transaction.

d) Foreign currency translation

The Fund maintains its accounting records in USD. The value of all assets and liabilities expressed in currencies other than USD are converted into USD at the
exchange rate prevailing at the closing date of the financial statements.

The value of the combined statement of net assets of the SICAV equals the sum of all different Sub-Funds’ net assets converted into USD at the exchange rate
prevailing on closing date in Luxembourg.

Income and expenses in currencies other than USD are converted into USD at the exchange rate prevailing on payment date.

e) Acquisition cost of investments

The cost of investments expressed in currencies other than USD is converted into USD at the exchange rate prevailing on purchase date.
f) Unrealised appreciation / (depreciation)

In accordance with current practices, unrealised appreciation / (depreciation) at the end of the Financial year are accounted for in the statement of net assets.
Net change in unrealised appreciation / (depreciation) result is presented in the statement of operations and changes in net assets.

g) Purchases and sales of investments
The details of purchases and sales of investments of the year may be obtained at the registered office of the Fund.

h) Income, expenses and accruals

Interests on bonds and current accounts are accounted for on a day-to-day basis. Dividends are booked on an ex-dividend basis. Dividends are stated net of
irrecoverable withholding taxes, if any.




JKC Fund

Notes to the Financial Statements as at December 31, 2022 (continued)

Note 4 - Exchange rates at December 31, 2022

1USD = 6.951698 CNY 1USD = 82.729960 INR
1USD = 0.936988 EUR 1USD = 1,264.499977  KRW
1USD = 7.804966 HKD 1USD = 30.735488 TWD
1USD = 15,567.500351 IDR

Note 5 - Subscription and redemption fee

After the initial subscription period, the subscription price corresponds to the Net Asset Value per Share for the relevant Class on the relevant Valuation Day,
which may be increased by a sales charge of a maximum of 5% of the applicable relevant Net Asset Value per Share and which shall revert to the sales agents.

The redemption price shall be based on the Net Asset Value per Share for the relevant Class on the relevant Valuation Day. A redemption fee of a maximum of
1.5% of the applicable relevant Net Asset Value will be levied at the discretion of the Board of Directors and will revert to the Investment Manager, provided that
the principle of equal treatment of shareholders be complied with.

In the Sub-Fund LA FRANGAISE JKC China Equity, for classes | EURO-HEDGED*, | USD*, P EURO-HEDGED*, P USD*, T EURO-HEDGED, S USD, S EURO-
HEDGED and T USD no redemption fee will be levied.

In the Sub-Fund LA FRANGAISE JKC Asia Equity, for classes | EURO-HEDGED*, | USD*, P EURO-HEDGED*, P USD, T EURO-HEDGED and T USD, no
redemption fee will be levied.

Note 6 - Management Company fee

A management fee is payable to the Management Company by each Sub-Fund in remuneration for its services. Such fee is set at a maximal annual rate of
0.10% per annum with a minimum of EUR 30,000 per annum, payable quarterly in arrears and calculated on the average of the net assets of the Sub-Fund for
the relevant quarter.

Note 7 - Investment Management fees and Performance fees

LA FRANCAISE JKC China Equity

Management fees per share class

Class | EURO-HEDGED* 1.50% p.a.
Class | USD* 1.50% p.a.
Class GP EURO-HEDGED* 1.50% p.a.
Class GP USD* 1.50% p.a.
Class P EURO-HEDGED* 2.20% p.a.
Class P USD* 2.20% p.a.
Class S USD 0.95% p.a.
Class S EURO-HEDGED 0.95% p.a.
Class T EURO-HEDGED 1.50% p.a.
Class T USD 1.50% p.a.
Performance fees

In addition, for the Classes | EURO-HEDGED*, | USD*, GP EURO-HEDGED*, GP USD*, P EURO-HEDGED*, P USD*, T EURO-HEDGED and T USD the
Investment Manager is entitled to receive, within ten Business Days of the last Business Day of each calendar year, a performance fee equal to 15% of the
performance of the Net Asset Value per Share for Classes | EURO-HEDGED*, | USD*, GP EURO-HEDGED*, GP USD*, P EURO-HEDGED*, P USD*, T EURO-
HEDGED and T USD;

*The Board of Directors of the SICAV took the decision to de-list the following shares of the Sub-Funds and share classes from the official list of the Luxembourg
Stock Exchange and to withdraw their trading on the Euro MTF market, with effect from February 19, 2022.



JKC Fund

Notes to the Financial Statements as at December 31, 2022 (continued)

Note 7 - Investment Management fees and Performance fees (continued)

There is a performance of the Net Asset Value per Share of the Class if there is an increase in the Net Asset Value per Share of the Class compared to the
highest Net Asset Value per Share ever previously achieved for this Class (“Reference Net Asset Value”, i.e. the last Net Asset Value on which a performance

fee has been booked or the Initial Subscription Price for new Classes of Shares).

Under the high water mark principle, if there is an under-performance for a given period, this underperformance will be taken into consideration, which means
that the Reference Net Asset Value of the Class will be maintained, until a performance of the Net Asset Value per Share of the Class is recorded.

The amount of the performance fee will be accrued on each Valuation Day, based on the outstanding Shares of the Class on that day.

The performance reference period is, throughout the life of the relevant Class, from the 1st trading day in January to the last trading day in December of each
calendar year.

Sampling frequency:

The performance fee is collected for the benefit of the Investment Manager within ten Business Days following the last Business Day of each calendar year.
Under no circumstances may the reference period of the fund be less than one year unless the fund is liquidated prior to the end of a calendar year.

Performance fee calculation method:

+ During the reference period:

- Ifthe Sub-Fund's Net Asset Value is greater than the Reference Net Asset Value, the variable portion of performance fees will represent 15% of the performance
of the Net Asset Value per Share for Classes | EURO-HEDGED*, | USD*, GP EURO-HEDGED*, GP USD*, P EURO-HEDGED*, P USD*, T EURO-HEDGED
and T USD.

- The performance fee will be calculated net of all costs.

- This difference will be the subject of a provision for performance fees when calculating the Net Asset Value.

In the event of redemption, the portion of the provision made, corresponding to the number of units redeemed, is definitively acquired by the Investment Manager.

+ At the end of the reference period:

- If during the performance reference period the Reference Net Asset Value has changed, the performance fees provisioned during the reference period is
definitively acquired by the Investment Manager.

- If during the performance reference period the Reference Net Asset Value did not change, the performance fees will be zero

For the year ended December 31, 2022, no performance fees were paid by the Sub-Fund LA FRANCAISE JKC China Equity.

The payment for third party service

The Investment Manager is further entitled to be reimbursed by the Management Company at the charge of the Sub-Fund, the expenses paid to third party
services providers by the Investment Manager for the use of computer databases necessary to the day-to-day management of the Sub-Fund (such as
subscriptions to Bloomberg, Reuters, Dow Jones News Services, etc.), such reimbursements to be capped to USD 4,000 per month.

LA FRANCAISE JKC Asia Equity

Management fees per share class

Class | EURO-HEDGED* 1.50% p.a.
Class | USD* 1.50% p.a.
Class GP EURO-HEDGED 1.50% p.a.
Class GP USD* 1.50% p.a.
Class P EURO-HEDGED* 2.20% p.a.
Class P USD 2.20% p.a.
Class T EURO-HEDGED 1.50% p.a.
Class T USD 1.50% p.a.

*The Board of Directors of the SICAV took the decision to de-list the following shares of the Sub-Funds and share classes from the official list of the Luxembourg
Stock Exchange and to withdraw their trading on the Euro MTF market, with effect from February 19, 2022.
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Notes to the Financial Statements as at December 31, 2022 (continued)
Note 7 - Investment Management fees and Performance fees (continued)
Performance fees

In addition, the Investment Manager is entitled to receive, within ten Business Days of the last Business Day of each calendar year, a performance fee equal to
15% of the performance of the Net Asset Value per Share of the Class.

There is a performance of the Net Asset Value per Share of the Class if there is an increase in the Net Asset Value per Share of the Class compared to the
highest Net Asset Value per Share ever previously achieved for this Class (‘Reference Net Asset Value” —i.e. the last Net Asset Value on which a performance
fee has been booked or the Initial Subscription Price for new share classes).

Under the high water mark principle, if there is an under-performance for a given period, this underperformance will be taken into consideration, which means
that the Reference Net Asset Value of the Class will be maintained, until a performance of the Net Asset Value per Share of the Class is recorded.

The amount of the performance fee will be accrued on each Valuation Day, based on the outstanding Shares of the Class on that day.

The performance reference period is, throughout the life of the relevant Class, from the 1st trading day in January to the last trading day in December of each
calendar year.

Sampling frequency:

The performance fee is collected for the benefit of the Investment Manager within ten Business Days following the last Business Day of each calendar year.
Under no circumstances may the reference period of the fund be less than one year unless the fund is liquidated prior to the end of a calendar year.

Performance fee calculation method:

+ During the reference period:

- If the Sub-Fund’s Net Asset Value is greater than Reference Net Asset Value, the variable portion of performance fees will represent 15% of the performance
of the Net Asset Value per Share of the Class.

- The performance fee will be calculated net of all costs.

- This difference will be the subject of a provision for performance fees when calculating the Net Asset Value.

In the event of redemption, the portion of the provision made, corresponding to the number of units redeemed, is definitively acquired by the Investment Manager.

+ At the end of the reference period:

- If during the performance reference period the Reference Net Asset Value has changed, the performance fees provisioned during the reference period is
definitively acquired by the Investment Manager.

- I during the performance reference period the Reference Net Asset Value did not change, the performance fees will be zero

For the year ended December 31, 2022, no performance fees were recorded for the Sub-Fund LA FRANCAISE JKC Asia Equity.

The payment for third party service

The Investment Manager is further entitled to be reimbursed by the Management Company at the charge of the Sub-Fund, the expenses paid to third party
services providers by the Investment Manager for the use of computer databases necessary to the day-to-day management of the Sub-Fund (such as
subscriptions to Bloomberg, Reuters, Dow Jones News Services, etc.), such reimbursements to be capped to USD 4,000 per month.

Note 8 - Hedging management fees

Each Sub-Fund pays a hedging fee to the Hedging Manager at the charge of Classes | EURO-HEDGED*, GP EURO-HEDGED* and P EURO-HEDGED* at the
rate of 0.05% per annum, payable monthly in arrears and calculated on the average of the net assets of the Sub-Fund attributable to these Classes for the
relevant month.

*The Board of Directors of the SICAV took the decision to de-list the following shares of the Sub-Funds and share classes from the official list of the Luxembourg
Stock Exchange and to withdraw their trading on the Euro MTF market, with effect from February 19, 2022.

Note 9 - Taxe d’abonnement (subscription tax)

The Fund is subject to Luxembourg tax laws.

Under current law and practice, the Fund is not liable to any Luxembourg income tax. The Fund is, however, liable in Luxembourg to a tax of 0.05% per annum,
such tax being payable quarterly and calculated on the basis of the net assets of the Sub-Fund at the end of the relevant quarter. However, this tax is reduced
to 0.01% per annum for the net assets attributable to the Classes dedicated to institutional investors (Classes | EURO-HEDGED*, | USD* and S EURO-
HEDGED).
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Notes to the Financial Statements as at December 31, 2022 (continued)
Note 10 - Forward foreign exchange contracts

As at December 31, 2022, the Sub-Fund LA FRANCAISE JKC China Equity held positions in forward foreign exchange contracts. The counterparty for all of
these positions is BNP Paribas.

As at December 31, 2022, the Sub-Fund LA FRANCAISE JKC Asia Equity held positions in forward foreign exchange contracts. The counterparty for all of these
positions is BNP Paribas.
Note 11 - Professional fees

The caption “Professional fees” include mainly Legal and Audit Fees.

Note 12 - Other expenses

This caption is mainly composed of Transfer agent fees, Service fees and Other exceptional loss.

Note 13 - Transaction costs

The SICAV incurred transaction costs which have been defined as brokerage fees, certain taxes and certain custodian fees relating to the purchase and sale of
transferable securities, money market instruments or other eligible assets. The global amounts of transaction costs are taken into account through the Statements
of Operations and Changes in Net Assets. In line with market practices for debt securities, the transaction fees are included in the spreads relating to the
purchase and sale of debt securities.

Note 14 - Distribution fees

The SICAV is registered with the Belgian Financial Markets and Services Authority ("FSMA") in accordance with Article 154 of the Financial Markets Act. Funds
registered for public distribution in Belgium are subject to an annual tax of 0.0925% of the net assets of the units distributed in Belgium via Belgian intermediaries
as at December 31 of the previous year.

Note 15 — Operating fees

This caption is mainly composed of Operating fees, Domiciliation fees, Accounting fees and Financial reporting fees.

Note 16 - Research fees

The Fund pays out of the assets of the relevant Sub-Fund research fees (up to 0.20% p.a. of the average Net Asset Value of a Sub-Fund).

Note 17 - Changes in the composition of the Securities Portfolio

The report on changes in the composition of the Securities Portfolio for each Sub-Fund is available upon request and free of charge from the registered office

of the SICAV and the Representative Principal / agent in France.

Note 18 - Subsequent events

At the reporting date, no material subsequent event has occurred since December 31, 2022.
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Additional Information (Unaudited)

SFT Regulation

During the year ended December 31, 2022, the SICAV did not engage in transactions which are subject of EU Regulation No 2015/2365 on the transparency of
securities financing transactions and of reuse. Accordingly, no global, concentration or transaction data, or information on the reuse or safekeeping of collateral is
required to be reported for the Sub-Funds.

Remuneration Policy

Remuneration Policy of the Management Company

The remuneration policy of La Frangaise Group’s management companies frames the remunerations of all group’s staff members. La Francaise Group ensures
that its remuneration policy is a source of value and motivation for its teams, and that for equivalent levels of position and responsibility, compensation is awarded

fairly.

The policy is designed to avoid conflicts of interests. It promotes sound and effective risk management and does not encourage risk taking that is inconsistent with
the risk profiles, regulations and governing documents of AlFs or UCITS or inconsistent with the interests of clients.

For calendar year 2022, compensation is allocated as follows:

La Frangaise Asset Management

Assets under management : 10,109,271,759 EUR

Total staff (*) : 95

Total Remuneration 8,688,312.37 EUR
e  Fix Remuneration 5,859,334.71 EUR
e  Variable remuneration 2,828,977.66 EUR

Senior Management 717,018.57 EUR

Risk takers 3,467,203.20 EUR

Variable remuneration is based on a global envelope that depends on the consolidated gross operating income of La Francaise Group. This amount is allocated
on a discretionary basis within each business line based on the collective objectives set, and then allocated to each employee based on the achievement of the
objectives set.

The Remuneration Policy was reviewed in 2022 and the threshold above which 50% of variable remuneration must be spread over 3 years for identified staff was
reduced from 200,000 EUR to 100,000 EUR.

The policy is reviewed and validated by the Group Supervisory Board assisted by the Group Remuneration Committee and by the Group Entities Remuneration
Committees.
It has also been the subject of a central and independent internal evaluation, the results of which were satisfactory.

The up-to-date remuneration policy of La Frangaise Asset Management, including, but not limited to, a description of how remuneration and benefits are calculated,
the identity of persons responsible for awarding the remuneration and benefits, including the composition of the remuneration committee, is made available at :
www.la-francaise.com. A paper copy is available free of charge upon request at the La Frangaise Asset Management's registered office.

Remuneration information with regard to the delegate of the Management Company

JKC Capital Management Ltd

Assets under management 138,826,969 USD
Total staff 15
Total Remuneration 2,309,295.29 USD

e  Fix Remuneration

2,278,141.44 USD

e  Variable remuneration

31,153.85 USD

Senior Management

497,115.38 USD

Risk takers

743,269.23 USD

Salary attributable to JKC Asia / China Equity Fund

755,648.71 USD
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Additional Information (Unaudited) (continued)

SFDR

ANNEX IV

Template perlodic disclosure for the financlal products referred toin Article 8, paragraphs 1, 2 and
2a, of Regulation [EU) 2019/2088 and Article 6, first paragraph, of Regulation [EU) 2020/ 852

St i niable Proaduct name: ECFUND - La Frandaises 1BC Ohina Equity Legal entity identifier: 49300 2I6T0UNATRPIOT
investment means } } } }
e et o0 Environmental and/or social characteristics

that contributes to
an emdiranmental of Did this financial product have a sustainable investment objective?

social objective,
provided that the a8 Yes ® X No
imvestment does nat
significanthy harm It made sustainable It promoted EnvironmentalfSocial (E/5)
any enviranmental or inwestments with an characteristics and
s e L environmental objective: % while it did not hawve as its objective a
tht*'_'“::“ T sustainable inwestment, it had a proportion of
::::;Tmm: i econamec activitees that ___wofsustainable investments
—— qualify as enviranmentally
sustanable under the EU with an environm ental objective In &conamic
Taxanamy activities that qualify & enviranmentally
The EU Taxonomy i sustamable under the EU Taxanomy
a clamification in aconamic activities that do
system laid down in nat qualify & enviranmentally with an environmental objed e in
Regulatian {EL) sustsanable under the EL wconamic activities that do not qualify as
2020/852, Taxonamy enviranmeantally sustainable under the EU
establishing a list of Taxanamy
environmentally
sustainable with a social objective
eoonomic activities.
;"“ n:“h“:“ It made sustainable investments |y It promoted EfS characteristics, but did not
I:-:-'fl;n-::rlr i a with a social objective: = make any sustainable investments
sustamakble
ECONOMIc & it s
Sustainable
investments with an
enyironment al
ohbjective might be
aligned with the

Taxanamy ar nat.

To what extent were the environmental and/or social characteristics promoted
by this financial product met?

The environmental and social character stics pramated by The fund include but are not Bmited ta,
emironmental track record (carbon emiegions, pollution, waste management, energy efficeency,
sustainable praduction practices], positive sacial objectives (gender diversity and equality, social

_! -y nchusion, inteBectual praperty protection, welfare and wellbeing, health and safety, fair labaur

:1 ih e practices, financial inclusion] and robust corporate governance practices (management quality,
aw the . B :

e e board mdependence, alignment of interests and board diver sity].

sodal The pramation of these enviranmantal and sacial characteristics has bean conducted through the

charadenstics

system atic implementation of B5G Integeration and Negative Screening Policy.
pramated by the

financial product

are attaned.
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Additional Information (Unaudited) (continued)

SFDR (continued)
ESG Integration - the Investment Manager is committed to systematically implementing its ESG
Integration Policy, which also covers Materiality Analysis, ESG Performance Profiling, Governance
Aralysis and Active Engagerment. Through the implementation of such policy, the Inwestment
Manager aims to invest in companies with strong or improving E5G performance track records.
Megative sectoral and regional screening - for sectoral exclusion, the Investment Manager i
cormmitted ta implementing negative soreening on controwversial weapons, tobacco and thermal
coal to mitigate environmental, social and governance risks. Besides exclusions based on sectars
and industries, the Investment Manager exdudes companies that are doing business with certain
blacklisted countries.
How did the sustainability Indicators perform?
In general, all envirenmental, social and governance indicators performed well during the
reference period. But since the sustainability factors used for evaluating each investment
wvary, we are not able to provide a averall score.
The portofolia’s carbon intensity (WACH], is the sustainability indicator used to evaluate all
the portfolio companies. During the reporting period, the WACI of the portfolio has been
reduced from 248 to 176.4, representing a 2E.9% Ya¥ reduction.
Principal adverse The WACI is calculated by the sum of weighted average carbon intensity of each partfalio
impacts are the tompanies, in tans 002 J/ S revenue.
mast significant
negative impacts of «and compared to previows perlods?
investment
decivians an Comparable results in previows period are not available as FY2022 is the first reporting
sustainability factors period.
relating to
P — What were the objectives of the sustainoble Investments that the financial
social and employes product partially made and how did the sustainable investment contribute to such
ratters, respect for obfectives ?
hurman righits, anti-
carruption and anti- The fund does not commit to make any sustainable inwestments.

bribe
s How did the sustainable investments that the financial product partially made not

couse significant harm to ony environmental or soclal sustalnoble investment
obfective?

The fund does not commit to make any sustainable investments.

How weere the indicators for edverse impacts on sustalnability foctors taken
into gccownt?

The Investment Manager aims to mitigate the sdverse impacts of its investment
decisions on sustainability factors by mears of exclusion, engagement and proxy

voting.

Were sustolmoble inwvestrments afigned with the OECD Guidelines for
Muitinationol Enterprises ond the UN Guiding Principles on Business and
Hurman Rights? Detalls:

The fund does not commit to make any sustainable investments.
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Additional Information (Unaudited) (continued)

SFDR (continued)

The EU Taxonomy sets out o “do not significant harm® principle by which
Taxonomp-aligned investments showld not significantly harm EU Taxonomy
objectives and i accompanied by specific Union criteria.
The "do mo significant harm” principle applies only to those investments
underlying the financial product that take into account the Union criteria for
environmentally sustainable economic activicies. The Investments underlying the
remaining portion of this financial product do not take inte account the Union

Thelist includes the criteria for environmentally sustainable economic activities.

investments

constituting the Any other sustaingble investments must also not significontly harm  any

greatest proportion environmental or social objectives.

of investments of

the finamcial product

during the reference How did this financial product consider principal adverse impacts on

period which is: sustainability factors?

01,01 ,/3022-31,/12 f202 2

The Investment Managers engages with portfolio companies for pote ntial improvement on
relevant Principle Adverse Impacts [PAls) by taking into consideration the sector in which the
investee company operates. If engagement & not successful in improving on PAL, investmentsin
these companies may be reduced or sold.

What were the top investments of this financial product?

Largest Mvestenents Seiorn Hassets {Yearky dversge] |Comnbry
B Aviabion Lbd | rachastrialy 3.96|5Inpapors
Chira Intarrational Capita-H Finamcials B.E | Chira
Hefei Misiya Optoelecinonic-& I rchustrialy 8,04 | Chins
Chira Maidong Auto Holdings Corsumier Discrationany 5.5|China
Fum Ching Hoddngs Ind Corsumer Disoretionary 5.3[Ching
HarITEl:hr\-ClUEICUUU-A | mchastrials 3.7 [Ty
Wiyl Glags Holdings Lid | redustrials 485 |Chima
Chira Resowrpes Bear Holding Cormumer Stapbay 4,38 | Chins
Inesa Morgolia vili Indhe-4 Cooeaiimied Stagdas 4.51|Chiea
SRR AT T 1 U] R Corrlier Disreliunay A, 38 |Crird

What was the proportion of sustainability-related investments?

The fund does not commit to make any sustainable inves tments.
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Additional Information (Unaudited) (continued)

SFDR (continued)

Taxonomy-aligned
activities are
expressed as a share
of:

- turnowver reflects
the “greenmness” of
investee
companies today.

- capltal
expenditure
[CapEx) shows the
green investments
made by investee
companies,
relevant for a
tramsition to a
Ereen economy.

- operational
expenditure
[OpEx) reflects the
green operational
activities of
imve stee
companies.

What was the asset allocation ?

1B Other £/5
characteri tics

96.12%

Investrmants

42 (thar

388%
il Aligned with Efs characteristics ncludes the myvestments of the inancial product usad to attain the
environmental or social charactergtics promoted by the financial product.

#20ther includes the remaining investments of the finandal product which are neither aigned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The categary B Aligned with EfS char acteristics covers:

- The sub-category #1A Sustainable covers environmentally and socially sustanable investments.

- The sub-category #1B Other EfS characteristics covers investments aigned with the enviranmental ar
social characteritics that do not qualify as sustainable investments.

The cakulation of asest allocation & based an weighted average weighting of each halding companies
a5 of the end of the reference panad.

In which economic sectors were the investments mode?

GICS Sector ¥ufissets (Yearly Average)

Industrials 36.01
Consumer Discretionary 23.67
Financials 10.27
Consumer Staples 9.09
Information Technology 2.13
Health Care 4.28
Mate rials 2.17

To what extent were the sustaimnable investments with an environmental
objective aligned with the EU Taxonomy?
The fund does mot commit to make any sustainable investments.
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Additional Information (Unaudited) (continued)

SFDR (continued)

Enabling activities
directly enable
other activities to
make a substantial

contribution to an Did the financial product invest in fossil gas and/or nuclear energy related
fenvironmental activities that comply with the EU taxonomy1?

objective.

Transitional O Yes

activities are

activities for which

low-carbon

alternatives are not

yet available and FE No
among others have

greenhouse gas

O in fossil gas O in nuclear energy

emission levels

corresponding to the The graphs below show in green the percentage of investments that were aligned with the EU

best performance. Taxonomy. As there is no appropriate methodology to determinge the taxonomy-alignment of sovereign
bonds¥, the first graph shows the Taxonomy alignment in relation to all the investments of the financial
product including sovereign bonds, while the second graph shows the Taxonomy alignment only in
relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including soversign bonds* excluding sovereign bonds¥

o 0% 0%

I__@_j Tumover 1loo%e Tumnmover W 100%

S aEre 0% 0%
sustainable CapEx g% 100% CapEx !’% 100%
investments with an OpEx N 100% OpEx 1 100%
environmental

0% 50% 100% 0% 20% 40% 60% B0% 100%

objective that do
not take into m Taxonomy aligned investments
account the criteria
for environmentally
sustainable
economic activities
under Regulation
(EU) 2020/852.

m Taxonomy aligned investments

Other investments Other investments

=For the purpase of these graphs, Soversign bonds” consist of all sovereign expasuras

What was the share of investments made in transitional and enabling activities?
MNA

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

MNA

’;’7‘\ What was the share of sustainable investments with an environmental
)

"4 objective not aligned with the EU Taxanomy?

! Fassil gas andf'or nuclear relzted activities will only comply with The EU Taxenemy where they contribute to limiting climate
changs [“climate change mitigation”) and do not significantly harm any EU Taxcnomy objective — see explanatory note in the
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU taxonomy are
laid dowin in the Commission Delegated Regulation (EU) 20221214,
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Additional Information (Unaudited) (continued)

SFDR (continued)

The fund does not commit to make any sustainable investments.

o What was the share of socially sustainable investments?

The fund does not commit to make any sustainable investments.

@ What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?

“Other” investments include investments in companies that do not disclose enough data for
the Investment Manager to farm a substantiated opinion as to the alignment of environmental
amd social characteristics, liguidity management tools and derivatives.There are certain
environmental and soclal safeguards that are met by applying PAI's. Whererelevant, these are
applied to the underlying securities.

[ T What actions have been taken to meet the environmental and/or social
characteristics during the reference period?

To mest the environmental and characteristics, the ESG Intergration Policy has been fullly
implemented during the investment decision-making processes, which includes:

# Negative Exclusion

*  ESG Materiality Assessment
*  Proxy Voting
*  Active Engagement*

*Active engagement refers to a wide range of activities including but mot limited to collective network
engagement, company group meetings, company 1kl meetings, letters and emaik.

How did this financial product perform compared to the reference benchmark?

Areference benchmark has not been designated for the purpose of attaining the environmental or
soclal characteristics promoted by the fund.

How does the reference benchmark differ from a brood market index?
M

How did this financial product perform with rega rd to the sustaina bility indicat ors
to determine the alignment of the reference benchmark with the environmental
or social characteristics promoted?

Reference M

benchmarks are

indexes to How did this financial product perform compared with the reference benchmark ?
measure whether

the financial NA

product attains the

S How did this finoncial product perform compared with the brood market index?
social The fund does not have an official bemchmark.

characteristics that

they promote.
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Additional Information (Unaudited) (continued)

SFDR (continued)
ANNEX IV
Template periodic disclosure for the finamclal produwcts referred toln Article 8, paragraphs 1, 2 and
2a, of Regulation (EU) 201192 088 and Article &, first paragraph, of Regulation (EU) 2020/ 852
Suest i nable Product name: ECFund - LaFrangaise KC Ada Equity Legal entity identifier: =4 53000P FIE402 OWVEE 25
invest ment means } } } }
0 medment o Environmental and/or social characteristics

that contributes ta

an emviranmental ar Did this finandial product have a sustainable investment objective?

sacial objective,
provided that the L 1] Yes ] X No
i estment does not
signifieantly harm It made sustainable It promoted Environmental fSodal (E/S)
any enviranmental o inwvestments with an characteristics and
::ﬁ?ﬁ;:d environmental objective: % while it did not have as its objective a
A sustainable investment, it had a proportion of
::::::;2: in econamic activities that __ % of sustainable investments
———— qualify a5 envir anmentally }
sustainable under the EU with an enviranmental objective in economc
Taxanamy activities that qualify & environmentally
EEEIIATITORRRS F sustainable under the EU Tamonamy
a clasiification N ecanamic activities that da
system kaid down in nat qualily a5 environmentally with an environmental ohjedive in
Regulatian (EU] sustainable under the EU econamic activitie:s that da not qualify =
2020/852, Tamanamy environmentally sustainable under the EU
establishing alist of Taxanamy
environmentally
sustainable with a social objective
eoonomic activities.
1"" "':“"‘ﬁ:“ It made sustainable investments |y It promoted E/S characteristics, but did not
I:;f:u:l.- s with a social objective:r % make any sustainable investments
sustanable
ECONOMIc activities.
Sustainable
investments with an
enviranmental
abjective might be
aligned with the
Taxanamy ar nat.
Towhat extent were the environ mental and/or social characteristics promoted
by this financial product met?
The environmental and social characterstics promated by The fund include but are not Emited ta,
emviranmental track record {carbon emiions, pollution, waste management, energy efficency,
o sustainable produdion practices], positive social objectives |gender diversity and equality, social
Susatal nhd My inchusion, inteBectual progerty protection, welfare and wellising, heaith and safety, fair labour
:mt:ﬂrmamu practices, financial inclusion] and robust conporate governance practices (management quality,
e e board independence, alignment of interests and board diversity]. The promotion of thess
apesal emviranmental and social characterstics has been conducted through the systematic
i 8 ot i Sties imipl em entation of ESG Integeration and Negative Screening Policy.

promated by the
financial praduct
are attaned.
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Additional Information (Unaudited) (continued)

SFDR (continued)
ESG Integration - the Investment Manager is committed to systematically implementing its ESG
Integration Policy, which also covers Materiality Analysis, E3G Performance Profiling. Governance
Analysis and Active Engagement. Through the implementation of swuch policy, the Investment
Manager aims to invest in companies with strong or impraving E3G performance track records.
Megative sectoral and regional screening - for sectoral exclusion, the Investment Manager
committed to implementing negative screening on controversial weapons, tobacco and thermal
coal to mitigate environmental, social and governance risks. Besides exclusions based on sectors
and industries, the Investment Manager exdudes companies that are doing business with certain
blacklisted countries.
How did the sustalnobility Indicators perform?
In gereral, all environmental, social and governance indicators performed well during the
reference period. But since the sustainability factors used for evaluating each investment
vary, we are not able to provide a overall score.
The portofolia’s carbon intensity (WACH], is the sustainability indicator used to evaluate all
the portfalio companies. During the reference period, the WACH of the portfolio has been
Principal adverse reduced from 218.1 to 1203 | representing a 44.9% Ya¥ reduction.
impacts are the
mast significant The WACI is calculated by the sum of weighted average carbon intensity of sach partfalio
negative impacts of companies, | intans 003§ S84 revenve.
investment
decitana A «.ond compared to previous perlods?
sustainability factors
r:I::'Ingmq Comparable results in previous period are not available as FY2022 is the first reporting
i
enviranmental, period.
sacisl st employes What were the objectives of the sustalnable Investments that the financial

' far
:::::n;rit::m_ product partially made and how did the susta/nable investment contribute to such

carruption and anti- objectives?

bribery matters.
U The fund does not commit to make amy sustainable investments.

How did the sustainable Investments that the financlal product partially maode not
couse signiflcant harm to any envirenmental or soclal sustalnoble Investment
objective ?

The fund does not commit to make amy sustainable investments.

How were the indicotors for adverse impacts on sustainability foctors token
into eccount?

The Investment Manager aims to mitigate the adverse impacts of its investment
decisions on sustainability factors by mears of exclusion, engagement and proxy
voting.

Were sustolpoble investments aligned with the OECD Guldeiines for
Multinational Enterprises ond the UN Guiding Principles on Business and
Hurman Rights? Detolls:

The fund does not commit to make any sustainable investments.
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SFDR (continued)

The list includes the
investments
constituting the
greatest proportion
of investments of
thefinancial product
during the reference
period which is:
01,/01/2022-31/12/2022

How did this financial
sustainability factors?

product consider principal adverse impacts on

The Investment Manager engages with portfolio companies for potential improvement on relevant
Principle Adverse Impacts (PAls) by taking into consideration the sector in which the investee
company operates. If engagement is not successful in improving on PAls, investments in these
companies may be reduced or sold.

What were the top investments of this financial product?

Largest Ivestments Sector HeAssets [Yearly Average] [Country
Boc Avistion Lid Industrials £.32|5ingapare
China International Capita-H Financials 6.23|China

Paya International Co Ltd Cansumer Discretionary 5.63| Talwan
Aavas Financiers Ltd Financials 4.8|India

Indian Energy Exchange Lid Financials 4.58|India
Hamsol Chemical Co Ltd Matarisls 4.44|South Korea
Leeno Industrial Inc Information Technology 4.38|South Korea
Voltronic Power Technology Industrials 4,35 Taiwan
Chroma Ate Inc Information Technalogy 4.32| Taiwan
Bank Bion Syariah Thk Pt Financials 4.12|Indonesia

What was the proportion of sustainability-related investments?

The fund does not commit to make any sustainable investments,

Asset allocation

describes the The EU Taxonomy sets out a "do not significant harm” principle by which

Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

share of
investments in

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the Union criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the Union
criteria for environmentally sustainable economic activities.

Any other sustainable investments must olso not significantly horm any
environmental or social objectives.
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What was the asset allocation?

#1B Other E/fS
characteristics

95.85%

Investments

#2 Other
4.15%
#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the
environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned with the
environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #14 Sustainable covers environmentally and socially sustainable investmeants.

- The sub-category #1B Other EfS characteristics covers investments aligned with the environmental or
social characteristics that do not qualify as sustainable investments.

The calculation of asset allocation is based on weighted average weighting of each holding companies
as of the end of the reference period.

Taxonomy-aligned
activities are

In which economic sectors were the invesiments made?
expressed as a share

of:
- turnover reflects GICS Sector Ylssets (Yearly Average)
the “greenness” of @ Industrials 29.59
investee Financials 22,75
m"]:’aln'es frds Consumer Discretionary 15.98
- capita -
expenditure Information Technology 13.29
(CapEx) shows the Materials 5.95
green investments Health Care 4.1
made b"_' IDVESTEE Consumer Staples 2.05
companies, Utilities 1.64
relevant for a
T ans fonitoa To what extent were the sustainable investments with an environmental
green economy. objective aligned with the EU Taxonomy?
- operational The fund does not commit to make any sustainable investments.
expenditure
(QREx] reflects the Did the financial product invest in fossil gas and/or nuclear energy related

green operational
activities of
investee

activities that comply with the EU taxonomy1?

companies.

! Fossil gas and/or nuclear related activities will only comply with The EU Taxonomy where they contribute to limiting climate
changs ["climate change mitigation™) and do not significantly harm any EU Taxocnomy objective — see explanatory nots in the
left hand margin. The full criteria for fossil gas and nuclear energy economic activities that comply with the EU taxonomy are
laid down in the Commission Delegatad Regulation (EU) 20221214,
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Enabling activities
directly enable
other activities to
make a substantial
contribution to an
environmental
objective.

Transitiomal
activities are
activities for which
low-carbon
altermathves are not
yet avallable and
among others have
greenhouse gas
emission leveks
carresponding to the
best performance.

@ are
sustainable
imvestments with an
environmental
objective that do
not take into
account the criteria
for environmentally
sustainable
economic activities
umnder Regulation

{EU} 20208532

O Yes

O in fossil gas O in nuclear energy

The graphs below show in green the percentage of investments that wene aligned with the EU
Taxonomy. As there is no ap propriate methodology to determine the taxonomy-alignment of so vereign
bonds®, the first graph shows the Taxonsmy alignment in relation to oll the investments of the financial
product including severeign bonds, while th e second graph shows the Taxonomy alignment anlyin
relation to the investments of the financial product ot her than sovereign bonds.

1. Taxonomy-alignmentof investments 2 Tamoromy-alignment of irvesiments

ncbuding sowereign bonds® e xdu ding sowe neipn bonds®
0% 0%
Turnaver |l 100% Tumawer |1 100%

0% 0%

CapEx |0 108 Captx |H 100%
0% a

opEx |1 100% OpEx N 100%
0% 50% 100% 0% 20% 40% 60% 80% 100%

® Tananamy aligned investments B Taxanamy alignad investments

Other investments Qther mvestments

*Far the purpose of these graphs, Sovereign bands' consist af all soversign exposures

What was the share of investments made in transitional and encbling activities ?
M

How did the percentage of investments that were aligned with the EU Ta xono my
compare with previous reference periods

M

What was the share of sustainable investments with an environmental
objective not aligned with the EU Taxonomy?

The fund does not commit to make any sustainable investments.

What was the share of socially sustainable investments 7

The fund does mot commit to make any sustainable investments.

What investments were included under “other”, what was their purpose and
were there any minimum environmental or social safeguards?
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“Other” investments include investments in companies that do not disclose enough data for
1) the Investment Manager to form a substantiated opinion as to the alignment of environmental
and socizl characteristics, liguidity management tools and derivatives.
There are certain environmental and social safeguards that are met by applying PAI's.
Whererelevant, these are applied to the underlying securities.
What actions have been taken to meet the environmental and/or social
characteristics during the reference period?
To meet the environmental and characteristics, the ES3G Intergration Policy has been fullly
implemented during the investment decision-making processes, which includes:
#  Megative Exclusion
=  E5G Materizlity Assessment
=  Proxy Voting
*  Active Engagement®
*Active engagem ent refers to a wide range of activities including but not limited to collective network
engagement, company group meetings, company 1x1 meetings, letters and emails.
How did this financial product perform compared to the reference benchmark?
A reference benchmark has not been designated for the purpose of attaining the environmental or
social characteristics promoted by the fund.
How does the reference benchmark differ from a broad market index?
NA
How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the enviro nm ental
or social characteristics promoted?
NA
How did this financial product perform compared with the reference benchmark?
MNA
How did this financial product perform compared with the broad market index?
The fund does not have an official benchmark.
Reference
benchmarks are
indexes to
measure whether
the financial

product attains the
environmental or
social
characteristics that
they promote.








