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R-Co Valor 
Financial year ended 31 December 2025 

Statutory auditor’s report on the annual financial statements 

To the General Meeting of the SICAV R-Co Valor, 

Opinion 

Following our appointment as auditors by your board of directors, we have audited the financial 

statements of the R-Co Valor undertaking for collective investment (UCI), established in the form of an 

investment fund with variable capital (SICAV) for the financial year ended 31 December 2025, as 

appended to this report. 

In our opinion, the annual financial statements, in accordance with French accounting rules and 

principles, give a true and fair view of the financial position and assets and liabilities of the SICAV and 

of the results of its operations at the end of the financial year. 

Basis for the opinion 

  Audit framework 

We have conducted our audit in accordance with professional standards applicable in France. We 

consider that the evidence gathered is pertinent and sufficient to serve as a basis for our opinion. 

Our responsibilities in light of these standards are described in this report in the section entitled 
“Responsibilities of the statutory auditor in relation to auditing the annual financial statements”. 

  Independence 

We conducted our audit assignment in accordance with the rules of independence set out in the French 

Commercial Code and the statutory auditors’ code of ethics, for the period from 1st January 2025 to the 

date on which our report was issued. 
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Justification of evaluations 

In accordance with the provisions of Articles L.821-53 and R. 821-180 of the French Commercial Code 

governing the justification of our assessments, it is in this changing and complex context that we hereby 

inform you that our most important evaluations, in our professional opinion, were focused on the 

appropriateness of the accounting principles applied, on whether material estimates used were 

reasonable, and on whether all accounts were presented as per the accounting standards applicable to 

undertakings for collective investment with variable capital, particularly as regards financial instruments 

held in the portfolio. 

The evaluations were made in the context of the audit of the annual financial statements, taken as a 

whole, and the formation of the opinion expressed herein. We have not expressed an opinion 

regarding individual items in the annual financial statements. 

Specific verifications 

We have also carried out the specific verifications required by laws and regulations in accordance 

with the professional auditing standards applicable in France. 

  Information given in the management report and in the other documents sent to shareholders 

with respect to the financial position and annual financial statements 

We have no matters to report regarding the fair presentation and consistency with the annual financial 

statements of the information given in the management report of the Board of Directors and in the other 

documents regarding the financial situation and the financial statements sent to the shareholders. 

  Corporate governance information 

We certify the existence of the information required by Article L. 225-37-4 of the French Commercial 

Code in the corporate governance section of the management report of the Board of Directors. 

Responsibilities of management and the corporate governance hierarchy in 

relation to the annual financial statements 
 

The management is responsible for drawing up annual financial statements giving a fair view in 

accordance with French accounting rules and standards, as well as implementing the internal control 

system it deems necessary for the drafting of annual financial statements free of material misstatements, 

whether as a result of fraud or error. 
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When drawing up the annual financial statements, it is incumbent upon the management to evaluate the 

ability of the SICAV to continue its operations, to present in these financial statements, where applicable, 

the necessary information regarding continuity of operations and to apply the going concern accounting 

principle, unless there is a plan to wind up the SICAV or end its activities. 

The annual financial statements have been approved by the Board of Directors. 

Responsibilities of the statutory auditor in relation to auditing the annual financial 

statements 

It is our responsibility to draft a report on the annual financial statements. Our objective is to obtain 

reasonable assurance that the annual financial statements, viewed in their entirety, are free of material 

misstatement. Reasonable assurance constitutes a high level of assurance, although not a guarantee, 

that an audit carried out in accordance with the standards of professional conduct allows for the 

systematic detection of material misstatements. Such misstatements may result from fraud or error and 

are considered to be material when it is reasonable to expect that they may, taken individually or 

collectively, influence economic decisions that readers of the financial statements may make based on 

them. 

As stipulated in article L. 821-55 of the French Commercial Code, our certification of the financial 

statements does not constitute a guarantee of the viability or quality of the management of your 

SICAV. 

As part of an audit carried out in accordance with the standards of professional conduct applicable 

in France, the statutory auditor shall exercise its professional judgement throughout this audit. 

Furthermore: 

 it identifies and evaluates the risk that the annual financial statements may include material 

misstatement, whether resulting from fraud or error, defines and implements auditing procedures in 

response to these risks, and gathers the items it deems sufficient and appropriate as a basis for its 

opinion. The risk of not detecting a material misstatement due to fraud is higher than the risk of not 

detecting a material misstatement due to error, as fraud may involve conspiracy, forgery, deliberate 

omission, misrepresentation, or non-observance of internal controls; 

 it assesses the internal control system that is relevant for the audit in order to define audit 

procedures that are appropriate in the circumstances, and not for the purpose of expressing an 

opinion on the internal control system; 

 It evaluates the appropriateness of the accounting methods used and the reasonableness of the 

accounting estimates made by the management, as well as the related information in the annual 

financial statements; 
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 it evaluates the appropriateness of the management’s application of the going concern accounting 

principle and, based on the information gathered, the existence or absence of significant uncertainty 

linked to events or circumstances likely to cast doubt on the SICAV’s ability to continue its operations. 

This evaluation is based on the information gathered prior to the date of its report; however, it should be 

noted that subsequent circumstances or events may cast doubt on the continuity of its operations. If it 

concludes that significant uncertainty exists, it draws the attention of readers of its report to the 

information provided in the annual financial statements giving rise to this uncertainty or, if this 

information has not been provided or is not relevant, it certifies the annual financial statements with 

reservations or refuses to certify them; 

 it assesses the presentation of all of the annual financial statements and evaluates whether or not 

the annual financial statements depict the underlying operations and events fairly. 

Paris La Défense, 1st April 2026 

The Statutory Auditor  

ERNST & YOUNG et Autres 
(signature) 
 
 
 
 
David Koestner 
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Balance sheet – Assets at 31/12/2025 in EUR 31/12/2025 31/12/2024 

   Net tangible assets 0.00 0.00 

Financial securities   

Equities and similar securities (A) 7,039,777,180.20 3,926,720,720.11 

Traded on a regulated or similar market 7,039,777,180.20 3,926,720,720.11 

Not traded on a regulated or similar market 0.00 0.00 

Convertible bonds (B) 0.00 0.00 

Traded on a regulated or similar market 0.00 0.00 

Not traded on a regulated or similar market 0.00 0.00 

Bonds and similar securities (C) 0.00 0.00 

Traded on a regulated or similar market 0.00 0.00 

Not traded on a regulated or similar market 0.00 0.00 

Debt securities (D) 1,046,850,152.64 1,019,843,560.87 

Traded on a regulated or similar market 1,046,850,152.64 1,019,843,560.87 

Not traded on a regulated or similar market 0.00 0.00 

Units of UCIs and investment funds (E) 955,877,556.41 569,588,163.55 

UCITS 927,257,356.41 569,588,163.55 

AIFs and equivalents from other EU Member States 28,620,200.00 0.00 

Other UCIs and investment funds 0.00 0.00 

Deposits (F) 0.00 0.00 

Forward financial instruments (G) 75,769.22 34,283.13 

Temporary securities transactions (H) 0.00 0.00 

Receivables representing financial securities received under repurchase agreements 0.00 0.00 

Receivables representing pledged securities 0.00 0.00 

Receivables representing loaned financial securities 0.00 0.00 

Borrowed financial securities 0.00 0.00 

Financial securities delivered under repurchase agreements 0.00 0.00 

Other temporary transactions 0.00 0.00 

Loans (I) (*) 0.00 0.00 

Other eligible assets (J) 0.00 0.00 

Subtotal of eligible assets I = (A+B+C+D+E+F+G+H+I+J) 9,042,580,658.47 5,516,186,727.66 

Receivables and asset adjustment accounts 22,599,256.47 11,380,337.38 

Financial accounts 710,553,201.83 303,361,776.19 

Subtotal of assets other than eligible assets II 733,152,458.30 314,742,113.57 

   
Total assets I+II 9,775,733,116.77 5,830,928,841.23 

 

(*) This section does not apply to the UCI under review. 
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Balance sheet – Liabilities at 31/12/2025 in EUR 31/12/2025 31/12/2024 

   Shareholders’ equity:   

Capital 8,185,877,227.60 4,871,329,601.84 

Net income carried forward 1,846.99 248.03 

Net realised capital gains and losses carried forward 208,794,728.11 117,749,482.97 

Net income for the period 1,365,435,741.40 833,312,404.04 

Shareholders’ equity I 9,760,109,544.10 5,822,391,736.88 

Financing liabilities II (*) 0.00 0.00 

Shareholders’ equity and financing liabilities (I+II) 9,760,109,544.10 5,822,391,736.88 

Eligible liabilities:   

Financial instruments (A) 0.00 0.00 

Disposal transactions involving financial instruments 0.00 0.00 

Temporary financial securities transactions 0.00 0.00 

Forward financial instruments (B) 54,048.55 59,562.20 

Borrowings (C) (*) 0.00 0.00 

Other eligible liabilities (D) 0.00 0.00 

Subtotal of eligible liabilities III = (A+B+C+D) 54,048.55 59,562.20 

Other liabilities:   

Payables and liability adjustment accounts 15,569,524.12 8,477,542.15 

Bank facilities 0.00 0.00 

Subtotal of other liabilities IV 15,569,524.12 8,477,542.15 

   
Total liabilities: I+II+III+IV 9,775,733,116.77 5,830,928,841.23 

 

(*) This section does not apply to the UCI under review. 
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Income statement at 31/12/2025 in EUR 31/12/2025 31/12/2024 

   Net financial income   

Income from financial transactions:   

Income from equities 75,804,433.52 45,211,358.16 

Income from bonds 0.00 0.00 

Income from debt securities 19,657,172.82 32,572,225.06 

Income from units of UCIs 0.00 0.00 

Income from forward financial instruments 0.00 0.00 

Income from temporary securities transactions 0.00 0.00 

Income from loans and receivables 0.00 0.00 

Income from other eligible assets and liabilities 0.00 0.00 

Other financial income 6,250,397.82 3,934,324.07 

Subtotal of income from financial transactions 101,712,004.16 81,717,907.29 

Expenses from financial transactions:   

Expenses from financial transactions 0.00 0.00 

Expenses from forward financial instruments 0.00 0.00 

Expenses from temporary securities transactions 0.00 0.00 

Expenses from borrowings 0.00 0.00 

Expenses from other eligible assets and liabilities 0.00 0.00 

Expenses from financing liabilities 0.00 0.00 

Other financial expenses -18,471.55 -49,850.18 

Subtotal of expenses from financial transactions -18,471.55 -49,850.18 

Total net financial income (A) 101,693,532.61 81,668,057.11 

Other income:   

Trailer fees in favour of the UCI 41,201.99 34,648.14 

Capital- or performance guarantee payments 0.00 0.00 

Other income 0.00 0.00 

Other expenses:   

Management fees paid to the Management Company -109,653,656.02 -69,642,309.92 

Audit and research fees in relation to private equity funds 0.00 0.00 

Taxes and duties 0.00 0.00 

Other expenses 0.00 0.00 

Subtotal of other income and other expenses (B) -109,612,454.03 -69,607,661.78 

Subtotal of net income before equalisation account (C = A-B) -7,918,921.42 12,060,395.33 

Net income equalisation for the period (D) 2,116,031.01 1,831,312.17 

Subtotal of net income I = (C+D) -5,802,890.41 13,891,707.50 

Net realised capital gains or losses before equalisation account:   

Realised capital gains or losses 358,893,029.31 199,232,483.17 

External transaction fees and disposal costs -13,281,604.48 -10,853,130.80 

Research fees 0.00 0.00 

Share of realised capital gains returned to insurers 0.00 0.00 

Insurance payments received 0.00 0.00 

Capital- or performance guarantee payments received 0.00 0.00 

Subtotal of net realised capital gains or losses before equalisation account (E) 345,611,424.83 188,379,352.37 

Equalisation of net realised capital gains or losses (F) 73,215,615.76 31,482,017.03 

Net realised capital gains or losses II = (E+F) 418,827,040.59 219,861,369.40 
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Income statement at 31/12/2025 in EUR 31/12/2025 31/12/2024 

   Net unrealised capital gains or losses before equalisation account:   

Change in unrealised capital gains or losses including exchange differences on eligible 
assets 

800,456,180.98 544,933,138.56 

Exchange differences on foreign currency accounts -794,301.07 1,420,508.83 

Capital- or performance guarantee payments receivable 0.00 0.00 

Share of unrealised capital gains to be returned to insurers 0.00 0.00 

Subtotal of net unrealised capital gains or losses before equalisation account (G) 799,661,879.91 546,353,647.39 

Equalisation of net unrealised capital gains or losses (H) 152,749,711.31 53,205,679.75 

Net unrealised capital gains or losses III = (G+H) 952,411,591.22 599,559,327.14 

Interim dividends:   

Interim dividends on net income paid out during the period (J) 0.00 0.00 

Interim dividends on net realised capital gains or losses during the period (K) 0.00 0.00 

Total interim dividends paid during the period IV = (J+K) 0.00 0.00 

Income tax V (*) 0.00 0.00 

   
Net income I + II + III + IV + V 1,365,435,741.40 833,312,404.04 

 

(*) This section does not apply to the UCI under review. 
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Notes to the annual financial statements 
Notes to the annual  financial statements  
 
 

A. General information 
A Gener al inform ation 
 

 

A1. Characteristics and activity of the open-ended UCI 
 
 

 

A1a. Investment strategy and management profile 
 
 

The objective of R-co Valor is to seek performance from investments in global equity and fixed-income markets by implementing 
a discretionary management approach based primarily on the selection of financial instruments on the basis of a financial analysis 
of issuers. 
 

  
These characteristics are precisely and comprehensively described in the UCI’s prospectus/regulations. 
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A1b. Characteristic elements of the UCI during the past five periods 
 
 
 

 
31/12/2021 30/12/2022 29/12/2023 31/12/2024 31/12/2025 

Global net assets 
in EUR 

3,218,451,235.86 3,183,817,755.51 4,215,715,349.44 5,822,391,736.88 9,760,109,544.10 

R-CO VALOR 
AFER 
GENERATION 
VALOR shares in 
EUR 

     

Net assets 0.00 0.00 0.00 0.00 12,059,821.11 

Number of 
securities 

0.00 0.00 0.00 0.00 106,591.0000 

Net asset value per 
share 

0.00 0.00 0.00 0.00 113.14 

Accumulation per 
unit on net capital 
gains and losses 

0.00 0.00 0.00 0.00 4.22 

Accumulation per 
unit on income 

0.00 0.00 0.00 0.00 0.56 
      

R-CO VALOR C 
EUR shares in 
EUR 

     

Net assets 1,031,248,920.43 1,029,656,313.09 1,285,309,915.04 1,791,516,625.80 3,233,972,203.99 

Number of 
securities 

361,806.1580 392,929.8681 434,078.7999 518,415.8596 805,354.1665 

Net asset value per 
share 

2,850.28 2,620.46 2,961.01 3,455.75 4,015.59 

Accumulation per 
unit on net capital 
gains and losses 

95.18 129.89 155.06 131.09 172.67 

Accumulation per 
unit on income 

-12.22 42.44 8.01 6.58 -4.92 
      

R-CO VALOR C 
USD shares in 
USD 

     

Net assets in USD 3,373,866.73 2,343,826.09 2,398,868.71 3,243,352.85 5,762,152.23 

Number of 
securities 

1,929.0515 1,547.8417 1,353.7001 1,672.9444 2,255.1779 

Net asset value per 
share in USD 

1,748.98 1,514.25 1,772.08 1,938.71 2,555.08 

Accumulation per 
unit on net capital 
gains and losses in 
EUR 

51.56 70.37 84.00 71.02 93.54 

Accumulation per 
unit on income in 
EUR 

-6.62 22.99 4.34 3.56 -2.66 

      

R-CO VALOR C 
USD H shares in 
USD 

     

Net assets in USD 395,787.66 341,147.59 351,109.29 415,309.11 684,301.83 

Number of 
securities 

235.1987 212.1987 189.1987 189.1987 263.2135 

Net asset value per 
share in USD 

1,682.78 1,607.68 1,855.77 2,195.09 2,599.80 

Accumulation per 
unit on net capital 
gains and losses in 
EUR 

86.26 229.84 108.96 162.92 -57.51 

Accumulation per 
unit on income in 
EUR 

-6.15 22.55 4.62 3.79 -2.62 
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31/12/2021 30/12/2022 29/12/2023 31/12/2024 31/12/2025 

R-CO VALOR D 
EUR shares in 
EUR 

     

Net assets 220,142,097.79 201,514,788.24 260,602,210.24 356,209,433.58 658,768,486.23 

Number of 
securities 

91,729.4383 91,629.1733 107,370.8479 128,303.5179 204,584.1466 

Net asset value per 
share 

2,399.91 2,199.24 2,427.12 2,776.30 3,220.04 

Distribution per unit 
on net capital gains 
and losses 

7.20 19.13 46.84 0.00 6.12 

Net gains and 
losses per unit not 
distributed 

578.10 668.17 749.91 857.29 989.72 

Distribution of 
income per unit 

0.00 35.74 6.63 5.35 0.00 

Tax credit per unit 
(1) 

0.000 0.203 2.362 1.788 0.000 

Accumulation per 
unit on income 

-10.30 0.00 0.00 0.00 -3.93 
      

R-CO VALOR F 
EUR shares in 
EUR 

     

Net assets 1,147,142,264.50 1,085,836,805.17 1,320,039,720.90 1,686,745,177.51 2,363,023,813.22 

Number of 
securities 

453,256.4051 468,292.8592 505,584.7214 555,496.8627 672,068.5862 

Net asset value per 
share 

2,530.89 2,318.71 2,610.92 3,036.46 3,516.05 

Accumulation per 
unit on net capital 
gains and losses 

84.62 115.17 136.97 115.54 151.44 

Accumulation per 
unit on income 

-19.55 29.38 -1.68 -4.23 -15.60 
      

R-CO VALOR IS 
EUR shares in 
EUR 

     

Net assets 0.00 0.00 0.00 14,496,460.53 20,634,990.47 

Number of 
securities 

0.00 0.00 0.00 14,602.9856 17,759.4006 

Net asset value per 
share 

0.00 0.00 0.00 992.71 1,161.92 

Accumulation per 
unit on net capital 
gains and losses 

0.00 0.00 0.00 0.03 49.78 

Accumulation per 
unit on income 

0.00 0.00 0.00 0.61 6.26 
      

R-CO VALOR M 
EUR shares in 
EUR 

     

Net assets 873,940.23 915,872.67 1,115,800.74 1,251,514.20 2,673,313.28 

Number of 
securities 

413.2319 464.2815 493.3953 467.3187 846.6954 

Net asset value per 
share 

2,114.89 1,972.67 2,261.47 2,678.07 3,157.35 

Accumulation per 
unit on net capital 
gains and losses 

70.23 96.95 117.55 100.31 134.81 

Accumulation per 
unit on income 

20.73 60.49 37.23 41.34 37.73 
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31/12/2021 30/12/2022 29/12/2023 31/12/2024 31/12/2025 

R-CO VALOR MFE 
EUR shares in 
EUR 

     

Net assets 0.00 0.00 0.00 23,715,221.79 94,331,967.31 

Number of 
securities 

0.00 0.00 0.00 12,207.0000 41,766.9319 

Net asset value per 
share 

0.00 0.00 0.00 1,942.75 2,258.53 

Net gains and 
losses per unit not 
distributed 

0.00 0.00 0.00 7.77 104.80 

Distribution of 
income per unit 

0.00 0.00 0.00 9.08 7.57 

Tax credit per unit 
(1) 

0.000 0.000 0.000 0.815 0.000 (1) 
      

R-CO VALOR PB 
EUR shares in 
EUR 

     

Net assets 128,630,907.95 114,194,234.51 119,357,456.48 140,866,390.59 200,460,533.97 

Number of 
securities 

79,280.5571 76,249.6582 72,064.2423 74,185.3828 90,985.1315 

Net asset value per 
share 

1,622.48 1,497.64 1,656.26 1,898.84 2,203.22 

Distribution per unit 
on net capital gains 
and losses 

0.50 10.18 28.98 0.00 0.00 

Net gains and 
losses per unit not 
distributed 

167.72 231.60 290.26 363.58 458.29 

Distribution of 
income per unit 

0.98 31.80 12.50 12.64 7.41 

Tax credit per unit 
(1) 

0.490 0.144 1.717 1.351 0.000 (1) 
      

R-CO VALOR P 
CHF H shares in 
CHF 

     

Net assets in CHF 1,271,863.36 1,690,596.21 3,125,035.56 6,364,174.02 12,598,536.98 

Number of 
securities 

788.2014 1,130.1317 1,876.2320 3,341.4708 5,791.7501 

Net asset value per 
unit in CHF 

1,613.63 1,495.93 1,665.59 1,904.60 2,175.26 

Accumulation per 
unit on net capital 
gains and losses in 
EUR 

55.61 201.33 119.01 70.10 39.91 

Accumulation per 
unit on income in 
EUR 

0.81 30.73 12.97 13.24 7.87 

      

R-CO VALOR P 
EUR shares in 
EUR 

     

Net assets 672,407,329.47 734,283,006.03 1,205,902,242.76 1,719,755,929.70 2,945,839,379.36 

Number of 
securities 

337,636.2034 399,047.5888 577,092.7416 701,655.7999 1,029,171.9277 

Net asset value per 
share 

1,991.51 1,840.09 2,089.62 2,451.00 2,862.34 

Accumulation per 
unit on net capital 
gains and losses 

66.37 90.94 109.14 92.57 122.78 

Accumulation per 
unit on income 

1.18 39.03 15.62 16.16 9.56 
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31/12/2021 30/12/2022 29/12/2023 31/12/2024 31/12/2025 

R-CO VALOR P 
USD shares in 
USD 

     

Net assets in USD 5,139,421.31 4,330,639.11 4,601,994.30 10,090,967.53 19,037,511.51 

Number of 
securities 

2,918.0935 2,825.8987 2,553.2883 5,091.8361 7,252.5198 

Net asset value per 
share in USD 

1,761.23 1,532.48 1,802.38 1,981.79 2,624.95 

Accumulation per 
unit on net capital 
gains and losses in 
EUR 

51.82 71.01 85.23 72.28 95.87 

Accumulation per 
unit on income in 
EUR 

0.92 30.48 12.19 12.62 7.46 

      

R-CO VALOR P 
USD H shares in 
USD 

     

Net assets in USD 2,426,678.87 2,399,530.45 1,243,760.56 1,647,079.41 7,003,468.54 

Number of 
securities 

1,282.3623 1,320.1820 587.1820 654.1820 2,337.6556 

Net asset value per 
share in USD 

1,892.35 1,817.58 2,118.19 2,517.77 2,995.94 

Accumulation per 
unit on net capital 
gains and losses in 
EUR 

105.88 259.87 112.03 181.65 -21.37 

Accumulation per 
unit on income in 
EUR 

0.84 33.98 14.48 15.20 8.97 

      

R-CO VALOR-R 
EUR shares in 
EUR 

     

Net assets 6,766,049.44 6,872,623.08 12,245,257.22 66,184,538.67 187,143,672.33 

Number of 
securities 

504,184.8136 561,783.7804 893,376.0711 4,172,839.9357 10,240,836.2148 

Net asset value per 
share 

13.42 12.23 13.71 15.86 18.27 

Accumulation per 
unit on net capital 
gains and losses 

0.44 0.60 0.72 0.60 0.78 

Accumulation per 
unit on income 

-0.16 0.09 -0.07 -0.09 -0.16 
      

 

(1) The tax credit per unit will only be determined on the date of distribution, in accordance with the tax regulations in force. 
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A2. Accounting rules and methods 
 
 

 

The annual financial statements are presented in the form prescribed by ANC regulation 2020-07, as amended by ANC regulation 
2022-03. 
 
The general principles of accounting apply: 
 
- true and fair view, comparability, going concern, 
- accuracy, reliability, 
- prudence, 
- consistency of accounting methods from one period to the next. 
Revenues from fixed-income securities are recognised on the basis of accrued interest. 
 
Acquisitions and disposals of securities are recorded excluding charges. 
The reference currency for the portfolio’s accounting is the euro. 
The duration of the accounting period is 12 months. 

Asset valuation rules 

Financial instruments are recognised according to the historical cost method and included on the balance sheet at their current 
value, which is determined by the last-known market value or, if no market exists, by all external means or through the use of 
financial models. 
Differences between the current values used during the calculation of the NAV per share and the historical costs of the securities 
upon their entry into the portfolio are recorded in “Unrealised gains or losses” accounts. 
Values that are not in the portfolio’s currency are measured in accordance with the principle set forth below then converted into 
the portfolio’s currency according to the currency rates in effect on the day of the assessment. 

Deposits: 

Deposits with a remaining life of 3 months or less are valued according to the straight-line method. 

Equities, bonds and other securities traded on a regulated or similar market: 

For the calculation of the NAV per share, equities and other securities traded on a regulated or similar market are valued on the 
basis of the day’s last market price. 
Bonds and similar securities are valued at the closing price relayed by various providers of financial services. Interest on bonds 
and equivalent securities accrues until the NAV per share calculation date. 

Equities, bonds and other securities not traded on a regulated or similar market: 

Securities not traded on a regulated market are valued under the responsibility of the Board of Directors using methods based on 
the asset value and the yield, taking into consideration the prices used in recent significant transactions. 

Transferable debt securities: 

Transferable debt securities and similar securities that are not the subject of significant transactions are valued on an actuarial 
basis based on a reference rate defined below, plus, where applicable, a differential representative of the issuer’s intrins ic 
characteristics. 
 
- Transferable debt securities with a maturity of 1 year or less: Euro interbank offered rate (Euribor); 
- Transferable debt securities with a maturity of more than 1 year: rate of normalised annual interest treasury bonds (BTAN) or 
fungible treasury bonds (OAT) with similar maturity for the longest maturities. 
 
Transferable debt securities with a remaining life of 3 months or less may be valued according to the straight-line method. 
 
Treasury bills are valued at the market rate reported daily by Banque de France or treasury bill specialists. 

UCIs held: 

Units or shares of UCIs will be valued at the last known NAV per share. 
 

Temporary securities transactions: 

Securities received under repurchase agreements are recorded in assets in “receivables representing securities received under 
repurchase agreements” for the amount provided for in the contract plus accrued interest receivable. 
 
Securities delivered under repurchase agreements are recorded in the long portfolio for their current value. Debt representing 
securities delivered under repurchase agreements is recorded in the short portfolio at the value set in the contract plus accrued 
interest payable. 
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Loaned securities are valued at their current value and are recorded in assets in “receivables representing loaned securities” at 
the current value plus accrued interest receivable. 
 
Borrowed securities are recorded in assets in “borrowed securities” for the amount specified in the contract and in liabilities in 
“debts representing borrowed securities” for the amount specified in the contract plus accrued interest payable. 

Forward financial instruments: 

Forward financial instruments traded on a regulated or similar market: 

Forward financial instruments traded on regulated markets are valued at the day’s settlement price. 

Forward financial instruments not traded on a regulated or similar market: 

Swaps: 

Interest rate and/or currency swaps are valued at their market value based on the price calculated by discounting future interest 
flows at the market interest and/or currency rates. This price is corrected for the risk of non-repayment. 
 
Index swaps are valued on an actuarial basis based on a reference rate provided by the counterparty. 
 
Other swaps are valued at their market value or at a value estimated according to the methods established by the Board of 
Directors. 

Direct exposure to credit markets: principles and rules for breaking down the items in the UCI's portfolio (table C1f.): 

All items in the UCI's portfolio with direct exposure to credit markets are included in this table. 
Various ratings are collected for each item: issue and/or issuer rating, long-term and/or short-term rating. 
These ratings are collected from three rating agencies 
The rules for determining the ratings are as follows: 
First stage: if there is a rating for the issue, this will be used rather than the issuer's rating 
Second stage: the lowest long-term rating that is available from the three rating agencies will be the one chosen 
If there is no long-term rating, the lowest short-term rating that is available from the three rating agencies will be the one chosen 
If no rating is available, the item will be considered “Unrated” 
Finally, depending on the rating selected, the item will be categorised according to market standards defining the notions of 
investment grade and non investment grade. 

Management fees 

Management fees and running costs cover all costs related to the UCI: financial, administrative and accounting management, 
custodianship, distribution, audit fees, etc. 
These fees are charged to the income statement of the UCI. 
Management fees do not include transaction costs. Further details on the fees actually invoiced to the UCI can be obtained from 
the prospectus. 
The fees are recorded prorata temporis each time the NAV per share is calculated. 
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 Fees charged to the UCITS Base Rate 

1. Investment management fees Net assets 

C EUR, C USD, C USD H and D EUR shares: 
1.45% maximum, all taxes included 

F EUR shares: 1.80% maximum, all taxes included 

M EUR shares: 0.001% maximum, all taxes included 
MFE EUR, P EUR, P CHF H, P USD, P 

USD H, PB EUR, PB USD H and PB GBP shares: 
0.95% maximum, all taxes included 

R EUR shares: 2.30% maximum, all taxes included 
IS EUR shares: 0.725% maximum, all taxes 

included AFER Génération Valor shares: 0.73% maximum, 

all taxes included 

2. Operating expenses and fees for other services Net assets 0.13%, all taxes included 

3. 

Maximum indirect fees: 

Net assets Not applicable 

- management fees 

- other fees: 
- subscription:  
- redemption: 

4. Turnover commissions 
Payable 

on each  
transaction 

None 

5. Performance fee Net assets None 

 
 
 

Appropriation of distributable amounts 

Definition of distributable amounts 

Distributable amounts consist of the following: 

Income: 

The net income is increased by the income carried forward and increased or reduced by the balance of the income equalisation 
account. 

Capital gains and losses: 

Capital gains, net of charges, minus capital losses, net of charges, recorded during the period, plus net capital gains of the same 
type recorded during earlier periods that have not been paid out or accumulated and minus or plus the balance of the capital gains 
equalisation account. 
 
In accordance with the regulations governing units eligible to receive dividends:  
 
The amounts indicated under “income” and “capital gains and losses” may be distributed independently of each other, either in 
whole or in part. 
 
Distributable amounts must be paid within a maximum period of one month after the general meeting. 
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Methods for appropriating distributable amounts: 
 

Share(s) Appropriation of net income 
Appropriation of realised net capital gains 

or losses 

R-CO VALOR AFER GENERATION VALOR 
shares 

Accumulation Accumulation 

R-CO VALOR MFE EUR shares Distribution 
Accumulated and/or distributed and/or 

carried forward by decision of the SICAV 
management 

R-CO VALOR C USD H shares Accumulation Accumulation 

R-CO VALOR D EUR shares Distribution 
Accumulated and/or distributed and/or 

carried forward by decision of the SICAV 
management 

R-CO VALOR PB EUR shares Distribution 
Accumulated and/or distributed and/or 

carried forward by decision of the SICAV 
management 

R-CO VALOR IS EUR shares Accumulation Accumulation 

R-CO VALOR P EUR shares Accumulation Accumulation 

R-CO VALOR M EUR shares Accumulation Accumulation 

R-CO VALOR F EUR shares Accumulation Accumulation 

R-CO VALOR-R EUR shares Accumulation Accumulation 

R-CO VALOR C USD shares Accumulation Accumulation 

R-CO VALOR P USD H shares Accumulation Accumulation 

R-CO VALOR P CHF H shares Accumulation Accumulation 

R-CO VALOR C EUR shares Accumulation Accumulation 

R-CO VALOR P USD shares Accumulation Accumulation 
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B Changes in shareholders' equity and financing liabilities 
B C hanges  in sharehol ders' equi ty and financi ng liabilities  
 
 

B1. Changes in shareholders' equity and financing liabilities 
 
 
 

Changes in shareholders' equity during the period in EUR 31/12/2025 31/12/2024 

   
Shareholders' equity at the start of the period 5,822,391,736.88 4,215,715,349.44 

Cash flow for the period:   

Called-up subscriptions (including subscription fee payable to the UCI) 3,675,936,470.27 1,493,337,908.68 

Redemptions (after deduction of the redemption fee payable to the UCI) -873,607,569.82 -624,339,952.89 

Net income for the period, before equalisation accounts -7,918,921.42 12,060,395.33 

Net realised capital gains or losses before equalisation accounts 345,611,424.83 188,379,352.37 

Change in unrealised capital gains or losses before equalisation accounts 799,661,879.91 546,353,647.39 

Net income from previous period paid out -1,965,426.55 -1,660,936.29 

Net realised capital gains or losses from previous period paid out 0.00 -7,453,977.15 

Unrealised capital gains from previous period paid out 0.00 0.00 

Interim dividends on net income paid out during the period 0.00 0.00 

Interim dividends paid during the period on net realised capital gains or losses 0.00 0.00 

Interim dividends paid during the period on unrealised capital gains 0.00 0.00 

Other items (*,**) -50.00 (*) -50.00 (**) 

   

Shareholders' equity at the end of the period (= net assets) 9,760,109,544.10 5,822,391,736.88 
 

(*) 31/12/2025: Fee for allocation of a legal entity identifier LEI invoice: EUR -50.00 

(**) 31/12/2024: Fee for allocation of a legal entity identifier LEI invoice: EUR -50.00 

  
 

B2. Reconstitution of the “shareholders’ equity” line item of private equity funds and other vehicles 
 
 

For the UCI under review, the presentation of this section is not required by accounting regulations. 

  
 

B3. Changes in the number of shares during the period 
 
 

 

B3a. Number of subscribed and redeemed shares during the period 
 
 

 

 
In shares In amount 

   
R-CO VALOR AFER GENERATION VALOR shares   

Shares subscribed during period 109,202.0000 11,678,262.94 

Shares redeemed during period -2,611.0000 -293,856.72 

Net balance of subscriptions/redemptions 106,591.0000 11,384,406.22 

Number of outstanding shares at the end of the period 106,591.0000  

   
R-CO VALOR C EUR shares   

Shares subscribed during period 349,112.3181 1,299,859,652.96 

Shares redeemed during period -62,174.0112 -229,206,112.91 

Net balance of subscriptions/redemptions 286,938.3069 1,070,653,540.05 

Number of outstanding shares at the end of the period 805,354.1665  

   
R-CO VALOR C USD shares   

Shares subscribed during period 724.8186 1,467,083.12 

Shares redeemed during period -142.5851 -295,352.55 

Net balance of subscriptions/redemptions 582.2335 1,171,730.57 

Number of outstanding shares at the end of the period 2,255.1779  
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B3a. Number of subscribed and redeemed shares during the period  
 
 
 

 
In shares In amount 

   
R-CO VALOR C USD H shares   

Shares subscribed during period 74.0148 157,922.99 

Shares redeemed during period 0.00 0.00 

Net balance of subscriptions/redemptions 74.0148 157,922.99 

Number of outstanding shares at the end of the period 263.2135  

   
R-CO VALOR D EUR shares   

Shares subscribed during period 89,618.8336 270,029,590.09 

Shares redeemed during period -13,338.2049 -39,322,120.91 

Net balance of subscriptions/redemptions 76,280.6287 230,707,469.18 

Number of outstanding shares at the end of the period 204,584.1466  

   
R-CO VALOR F EUR shares   

Shares subscribed during period 218,318.8352 710,664,597.56 

Shares redeemed during period -101,747.1117 -325,253,645.66 

Net balance of subscriptions/redemptions 116,571.7235 385,410,951.90 

Number of outstanding shares at the end of the period 672,068.5862  

   
R-CO VALOR IS EUR shares   

Shares subscribed during period 26,496.2870 28,184,898.16 

Shares redeemed during period -23,339.8720 -24,342,186.83 

Net balance of subscriptions/redemptions 3,156.4150 3,842,711.33 

Number of outstanding shares at the end of the period 17,759.4006  

   
R-CO VALOR M EUR shares   

Shares subscribed during period 431.8583 1,243,015.51 

Shares redeemed during period -52.4816 -149,953.15 

Net balance of subscriptions/redemptions 379.3767 1,093,062.36 

Number of outstanding shares at the end of the period 846.6954  

   
R-CO VALOR MFE EUR shares   

Shares subscribed during period 29,845.2364 62,675,689.12 

Shares redeemed during period -285.3045 -602,650.39 

Net balance of subscriptions/redemptions 29,559.9319 62,073,038.73 

Number of outstanding shares at the end of the period 41,766.9319  

   
R-CO VALOR PB EUR shares   

Shares subscribed during period 47,368.9264 98,288,002.08 

Shares redeemed during period -30,569.1777 -60,812,294.99 

Net balance of subscriptions/redemptions 16,799.7487 37,475,707.09 

Number of outstanding shares at the end of the period 90,985.1315  

   
R-CO VALOR P CHF H shares   

Shares subscribed during period 3,098.6304 6,843,674.41 

Shares redeemed during period -648.3511 -1,340,582.36 

Net balance of subscriptions/redemptions 2,450.2793 5,503,092.05 

Number of outstanding shares at the end of the period 5,791.7501  

   
R-CO VALOR P EUR shares   

Shares subscribed during period 393,029.5480 1,055,862,877.10 

Shares redeemed during period -65,513.4202 -175,261,570.99 

Net balance of subscriptions/redemptions 327,516.1278 880,601,306.11 

Number of outstanding shares at the end of the period 1,029,171.9277  
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B3a. Number of subscribed and redeemed shares during the period  
 
 
 

 
In shares In amount 

   
R-CO VALOR P USD shares   

Shares subscribed during period 3,090.1592 6,373,546.31 

Shares redeemed during period -929.4755 -1,936,292.23 

Net balance of subscriptions/redemptions 2,160.6837 4,437,254.08 

Number of outstanding shares at the end of the period 7,252.5198  

   
R-CO VALOR P USD H shares   

Shares subscribed during period 1,748.4736 3,928,892.51 

Shares redeemed during period -65.0000 -160,372.15 

Net balance of subscriptions/redemptions 1,683.4736 3,768,520.36 

Number of outstanding shares at the end of the period 2,337.6556  

   
R-CO VALOR-R EUR shares   

Shares subscribed during period 6,918,620.7463 118,678,765.41 

Shares redeemed during period -850,624.4672 -14,630,577.98 

Net balance of subscriptions/redemptions 6,067,996.2791 104,048,187.43 

Number of outstanding shares at the end of the period 10,240,836.2148  
 

  
 

B3b. Subscription and/or redemption fees 
 
 

 

 
In amount 

  
R-CO VALOR AFER GENERATION VALOR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR C EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR C USD shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR C USD H shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR D EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR F EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 
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B3b. Subscription and/or redemption fees  
 
 
 

 
In amount 

  
R-CO VALOR IS EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR M EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR MFE EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR PB EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR P CHF H shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR P EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR P USD shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR P USD H shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 

  
R-CO VALOR-R EUR shares  

Total subscription and/or redemption fees charged 0.00 

Subscription fees charged 0.00 

Redemption fees charged 0.00 
 

  
 

B4. Cash flow of nominal called and redeemed during the period 
 
 

For the UCI under review, the presentation of this section is not required by accounting regulations. 

  
 

B5. Cash flow of financing liabilities 
 
 

For the UCI under review, the presentation of this section is not required by accounting regulations. 
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B6. Breakdown of net assets by share type 
 
 

 

Share designation 
ISIN 

Appropriation of 
net income 

Appropriation of 
realised net 

capital gains or 
losses 

Share 
currency 

Net assets per share 
Number 

of shares 

Net 
asset value 
per share 

R-CO VALOR AFER 
GENERATION VALOR 
FR001400UB07 

Accumulation Accumulation EUR 12,059,821.11 106,591.0000 113.14 

              

R-CO VALOR C EUR 
FR0011253624 

Accumulation Accumulation EUR 3,233,972,203.99 805,354.1665 4,015.59 

              

R-CO VALOR C USD 
FR0012406163 

Accumulation Accumulation USD 5,762,152.23 2,255.1779 2,555.08 

              

R-CO VALOR C USD H 
FR0012406171 

Accumulation Accumulation USD 684,301.83 263.2135 2,599.80 

              

R-CO VALOR D EUR 
FR0011261189 

Distribution 

Accumulated and/or 
distributed and/or 
carried forward by 

decision of the 
SICAV 

management 

EUR 658,768,486.23 204,584.1466 3,220.04 

              

R-CO VALOR F EUR 
FR0011261197 

Accumulation Accumulation EUR 2,363,023,813.22 672,068.5862 3,516.05 

              

R-CO VALOR IS EUR 
FR001400QPP1 

Accumulation Accumulation EUR 20,634,990.47 17,759.4006 1,161.92 

              

R-CO VALOR M EUR 
FR0011847417 

Accumulation Accumulation EUR 2,673,313.28 846.6954 3,157.35 

              

R-CO VALOR MFE EUR 
FR0013294238 

Distribution 

Accumulated and/or 
distributed and/or 
carried forward by 

decision of the 
SICAV 

management 

EUR 94,331,967.31 41,766.9319 2,258.53 

              

R-CO VALOR PB EUR 
FR0013123544 

Distribution 

Accumulated and/or 
distributed and/or 
carried forward by 

decision of the 
SICAV 

management 

EUR 200,460,533.97 90,985.1315 2,203.22 

              

R-CO VALOR P CHF H 
FR0012406189 

Accumulation Accumulation CHF 12,598,536.98 5,791.7501 2,175.26 

              

R-CO VALOR P EUR 
FR0011847409 

Accumulation Accumulation EUR 2,945,839,379.36 1,029,171.9277 2,862.34 

              

R-CO VALOR P USD 
FR0012406213 

Accumulation Accumulation USD 19,037,511.51 7,252.5198 2,624.95 

              

R-CO VALOR P USD H 
FR0012406262 

Accumulation Accumulation USD 7,003,468.54 2,337.6556 2,995.94 

              

R-CO VALOR-R EUR 
FR0013123551 

Accumulation Accumulation EUR 187,143,672.33 10,240,836.2148 18.27 
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C. Information related to direct and indirect exposure across the various markets 
C. Informati on rel ated to dir ect and indirect exposure acr oss the various m arkets  
 
 

C1. Presentation of direct exposure by market and exposure type 
 
 
 

C1a. Direct exposure to the equity market (excluding convertible bonds) 
 
 
 

Amounts expressed in EUR ‘000 
Exposure 

Breakdown of significant exposure by country 

Country 1 Country 2 Country 3 Country 4 Country 5 

UNITED 
STATES 

CHINA CANADA FRANCE 
CAYMAN 
ISLANDS 

+/- +/- +/- +/- +/- +/- 

       
Assets       

Equities and similar securities 7,039,777.18 2,763,847.52 1,021,970.95 906,256.47 688,580.41 366,899.92 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 0.00 

Liabilities       

Disposal transactions involving 
financial instruments 

0.00 0.00 0.00 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 0.00 

Off-balance sheet       

Futures 0.00 NA NA NA NA NA 

Options 0.00 NA NA NA NA NA 

Swaps 0.00 NA NA NA NA NA 

Other financial instruments 0.00 NA NA NA NA NA 

       

Total 7,039,777.18      
 

  
 

C1b. Exposure to the convertible bond market – Breakdown by country and maturity 
 
 

 

Amounts expressed in EUR ‘000 

Exposure Breakdown of exposure by maturity Breakdown by delta 

+/- <= 1 year 1<X<=5 years > 5 years <= 0.6 0.6<X<=1 

Total 0.00 0.00 0.00 0.00 0.00 0.00 
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C1c. Direct exposure to the fixed-income market (excluding convertible bonds) – Breakdown by rate type 
 
 
 

Amounts expressed in EUR ‘000 
Exposure 

Breakdown of exposure by rate type 

Fixed rate 
Variable or 

adjustable rate 
Indexed rate 

Other or without 
rate counterparty 

+/- +/- +/- +/- +/- 

      
Assets      

Deposits 0.00 0.00 0.00 0.00 0.00 

Bonds 0.00 0.00 0.00 0.00 0.00 

Debt securities 1,046,850.15 1,046,850.15 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 

Financial accounts 710,553.20 0.00 0.00 0.00 710,553.20 

Liabilities      

Disposal transactions involving 
financial instruments 

0.00 0.00 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 

Borrowings 0.00 0.00 0.00 0.00 0.00 

Financial accounts 0.00 0.00 0.00 0.00 0.00 

Off-balance sheet      

Futures NA 0.00 0.00 0.00 0.00 

Options NA 0.00 0.00 0.00 0.00 

Swaps NA 0.00 0.00 0.00 0.00 

Other financial instruments NA 0.00 0.00 0.00 0.00 

      
Total  1,046,850.15 0.00 0.00 710,553.20 
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C1c. Direct exposure to the fixed-income market (excluding convertible bonds) – Breakdown by residual 
maturity 
 
 

 

Amounts expressed in EUR ‘000 

[0 - 3 months] 
 (*) 

[3 - 6 
months] 

 (*) 

[6 - 12 
months] 

 (*) 

[1 - 3 years] 
 (*) 

[3 - 5 years] 
 (*) 

[5 - 10 
years] 

 (*) 

> 10 years 
 (*) 

+/- +/- +/- +/- +/- +/- +/- 

        
Assets        

Deposits 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Bonds 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Debt securities 897,803.06 149,047.09 0.00 0.00 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Financial accounts 710,553.20 0.00 0.00 0.00 0.00 0.00 0.00 

Liabilities        

Disposal transactions involving 
financial instruments 

0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Borrowings 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Financial accounts 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Off-balance sheet        

Futures 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Options 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Swaps 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

Other instruments 0.00 0.00 0.00 0.00 0.00 0.00 0.00 

        

Total 1,608,356.26 149,047.09 0.00 0.00 0.00 0.00 0.00 
 

The UCI may group together or complete the residual maturity intervals depending on the suitability of the investment and borrowing strategies. 
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C1e. Direct exposure to the currency market 
 
 
 

Amounts expressed in EUR ‘000 

Currency 1 Currency 2 Currency 3 Currency 4 Currency N 

USD HKD CAD CHF Other currencies 

+/- +/- +/- +/- +/- 

      
Assets      

Deposits 0.00 0.00 0.00 0.00 0.00 

Equities and similar securities 3,612,466.72 957,839.87 906,256.47 201,481.00 331,347.16 

Bonds and similar securities 0.00 0.00 0.00 0.00 0.00 

Debt securities 0.00 0.00 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 

Receivables 3,583.64 0.00 222.18 0.00 0.00 

Financial accounts 20,974.02 339.80 41,265.61 20,547.26 72,011.58 

Liabilities      

Disposal transactions involving 
financial instruments 

0.00 0.00 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 0.00 0.00 

Borrowings 0.00 0.00 0.00 0.00 0.00 

Payables 0.00 -44.70 -9.75 0.00 0.00 

Financial accounts 0.00 0.00 0.00 0.00 0.00 

Off-balance sheet      

Currencies receivable 0.00 0.00 0.00 0.00 0.00 

Currencies to be delivered 0.00 0.00 0.00 0.00 0.00 

Futures options swaps 0.00 0.00 0.00 0.00 0.00 

Other transactions 0.00 0.00 0.00 0.00 0.00 

      

Total 3,637,024.38 958,134.97 947,734.51 222,028.26 403,358.74 
 

  
 

C1f. Direct exposure to credit markets(*) 

 
 

 

Amounts expressed in EUR ‘000 
Investment grade Non-investment grade Unrated 

+/- +/- +/- 

    
Assets    

Convertible bonds 0.00 0.00 0.00 

Bonds and similar securities 0.00 0.00 0.00 

Debt securities 1,046,850.15 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 

Liabilities    

Disposal transactions involving financial instruments 0.00 0.00 0.00 

Temporary securities transactions 0.00 0.00 0.00 

Off-balance sheet    

Credit derivatives 0.00 0.00 0.00 

    

Net balance 1,046,850.15 0.00 0.00 
 

(*) The principles and rules for breaking down the items in the UCI’s portfolio by category of credit market exposure are detailed in chapter A2. Accounting rules and 
methods. 
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C1g. Exposure of transactions involving a counterparty 
 
 
 

Counterparties (amounts expressed in EUR ‘000) Present value - receivable Present value - payable 
   

Transactions from the assets side of the balance sheet   

Deposits   

Non-cleared forward financial instruments   

Receivables representing financial securities received under repurchase 
agreements 

  

Receivables representing pledged securities   

Receivables representing loaned financial securities   

Borrowed financial securities   

Securities received as collateral   

Financial securities delivered under repurchase agreements   

Receivables   

Cash collateral   

Cash collateral deposits paid   

Transactions from the liabilities side of the balance sheet   

Liabilities representing securities delivered under repurchase agreements   

Non-cleared forward financial instruments   

Payables   

Cash collateral   
   

 

  
 

C2. Indirect exposure for multi-manager UCIs 
 
 

This section does not apply to the UCI under review. 

  
 

C3. Exposure to private equity portfolios 
 
 

For the UCI under review, the presentation of this section is not required by accounting regulations. 

  
 

C4. Exposure to loans for OFS (organismes de financement spécialisés, or specialised financing entities) 
 
 

For the UCI under review, the presentation of this section is not required by accounting regulations. 
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D. Other balance sheet and income statement information 
D Other balance sheet and incom e s tatem ent i nform ati on  
 
 

D1. Receivables and payables: breakdown by type 
 
 
 

 
Type of debit/credit 31/12/2025 

   
Receivables   

 Subscriptions receivable 18,782,864.71 

 Retrocession of management fees 10,573.02 

 Coupons and dividends in cash 3,805,818.74 

Total receivables  22,599,256.47 

Payables   

 Deferred settlement purchases 54,446.79 

 Redemptions payable 2,346,350.64 

 Fixed management fees 13,168,726.69 

Total payables  15,569,524.12 

   
Total receivables and payables  7,029,732.35 
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D2. Management fees, other fees and expenses 
 
 

 

 
31/12/2025 

  

R-CO VALOR AFER GENERATION VALOR shares   

Collateral fees 0.00 

Fixed management fees 33,526.04 

Percentage of fixed management fees 0.85 

Retrocession of management fees 20.37 
  
  

R-CO VALOR C EUR shares   

Collateral fees 0.00 

Fixed management fees 36,926,914.81 

Percentage of fixed management fees 1.55 

Retrocession of management fees 13,302.02 
  
  

R-CO VALOR C USD shares   

Collateral fees 0.00 

Fixed management fees 60,356.98 

Percentage of fixed management fees 1.54 

Retrocession of management fees 21.84 
  
  

R-CO VALOR C USD H shares   

Collateral fees 0.00 

Fixed management fees 7,142.63 

Percentage of fixed management fees 1.54 

Retrocession of management fees 3.04 
  
  

R-CO VALOR D EUR shares   

Collateral fees 0.00 

Fixed management fees 7,303,047.50 

Percentage of fixed management fees 1.55 

Retrocession of management fees 2,625.99 
  
  

R-CO VALOR F EUR shares   

Collateral fees 0.00 

Fixed management fees 37,163,178.78 

Percentage of fixed management fees 1.89 

Retrocession of management fees 11,032.96 
  
  

R-CO VALOR IS EUR shares   

Collateral fees 0.00 

Fixed management fees 157,093.89 

Percentage of fixed management fees 0.81 

Retrocession of management fees 108.39 
  

  

R-CO VALOR M EUR shares   

Collateral fees 0.00 

Fixed management fees 1,805.68 

Percentage of fixed management fees 0.10 

Retrocession of management fees 9.70 
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31/12/2025 

  

R-CO VALOR MFE EUR shares   

Collateral fees 0.00 

Fixed management fees 552,655.38 

Percentage of fixed management fees 1.06 

Retrocession of management fees 286.19 
  
  

R-CO VALOR PB EUR shares   

Collateral fees 0.00 

Fixed management fees 1,609,388.95 

Percentage of fixed management fees 1.04 

Retrocession of management fees 867.72 
  
  

R-CO VALOR P CHF H shares   

Collateral fees 0.00 

Fixed management fees 96,030.03 

Percentage of fixed management fees 1.05 

Retrocession of management fees 50.98 
  
  

R-CO VALOR P EUR shares   

Collateral fees 0.00 

Fixed management fees 22,773,248.72 

Percentage of fixed management fees 1.05 

Retrocession of management fees 12,140.25 
  
  

R-CO VALOR P USD shares   

Collateral fees 0.00 

Fixed management fees 132,810.79 

Percentage of fixed management fees 1.05 

Retrocession of management fees 70.89 
  
  

R-CO VALOR P USD H shares   

Collateral fees 0.00 

Fixed management fees 40,148.03 

Percentage of fixed management fees 1.06 

Retrocession of management fees 20.92 
  
  

R-CO VALOR-R EUR shares   

Collateral fees 0.00 

Fixed management fees 2,796,307.81 

Percentage of fixed management fees 2.40 

Retrocession of management fees 640.73 
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D3. Commitments received and given 
 
 

 

Other commitments (by product type) 31/12/2025 

  
Collateral received 0.00 

- of which financial instruments received as collateral and not entered in the balance sheet 0.00 

Collateral granted 0.00 

- of which financial instruments granted as collateral and retained in their original category 0.00 

Financing commitments received but not yet drawn down 0.00 

Financing commitments delivered but not yet drawn down 0.00 

Other off-balance sheet commitments 0.00 

  

Total 0.00 
 

  
 

D4. Other information 
 
 

 

D4a. Current value of financial instruments received under repurchase agreements 
 
 

 

 
31/12/2025 

  
Securities purchased under repurchase agreements 0.00 

Borrowed securities 0.00 
  

 

  
 

D4b. Financial instruments held, issued and/or managed by the Group 
 
 
 

 
ISIN Name 31/12/2025 

    
Equities   0.00 

Bonds   0.00 

Transferable debt securities   0.00 

UCIs   919,478,452.68 

 FR0010793026 RMM COURT TERME IC 483,578,821.80 

 FR0013127248 RMM TRESORERIE 6M I EUR 435,899,630.88 

Forward financial instruments   0.00 

    

Total group securities   919,478,452.68 
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D5. Calculation and breakdown of distributable amounts 
 
 

 

D5a. Appropriation of distributable amounts related to net income 
 
 

 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -5,802,890.41 13,891,707.50 

Interim dividends on net income paid out during the period 0.00 0.00 

Income for the period to be appropriated -5,802,890.41 13,891,707.50 

Carried forward 1,846.99 248.03 

Amounts distributable as net income -5,801,043.42 13,891,955.53 

    

  
 

 

R-CO VALOR AFER GENERATION VALOR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 60,452.94 0.00 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 60,452.94 0.00 

Carried forward 0.00 0.00 

Amounts distributable as net income 60,452.94 0.00 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 60,452.94 0.00 

   

Total 60,452.94 0.00 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
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R-CO VALOR C EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -3,967,984.02 3,412,572.74 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) -3,967,984.02 3,412,572.74 

Carried forward 0.00 0.00 

Amounts distributable as net income -3,967,984.02 3,412,572.74 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation -3,967,984.02 3,412,572.74 

   

Total -3,967,984.02 3,412,572.74 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

R-CO VALOR C USD shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -6,020.19 5,966.32 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) -6,020.19 5,966.32 

Carried forward 0.00 0.00 

Amounts distributable as net income -6,020.19 5,966.32 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation -6,020.19 5,966.32 

   

Total -6,020.19 5,966.32 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
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R-CO VALOR C USD H shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -690.76 717.57 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) -690.76 717.57 

Carried forward 0.00 0.00 

Amounts distributable as net income -690.76 717.57 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation -690.76 717.57 

   

Total -690.76 717.57 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

R-CO VALOR D EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -806,556.04 686,898.16 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) -806,556.04 686,898.16 

Carried forward 1,086.28 206.88 

Amounts distributable as net income -805,469.76 687,105.04 

Appropriation:   

Distribution 0.00 686,423.82 

Income for the period carried forward 0.00 681.22 

Accumulation -805,469.76 0.00 

   

Total -805,469.76 687,105.04 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 128,303.5179 

Outstanding dividend per share following payment of interim dividends 0.00 5.35 

Tax credits related to income distribution 0.00 264,525.52 
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R-CO VALOR F EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -10,487,990.79 -2,350,035.27 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) -10,487,990.79 -2,350,035.27 

Carried forward 0.00 0.00 

Amounts distributable as net income -10,487,990.79 -2,350,035.27 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation -10,487,990.79 -2,350,035.27 

   

Total -10,487,990.79 -2,350,035.27 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

R-CO VALOR IS EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 111,232.25 8,913.72 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 111,232.25 8,913.72 

Carried forward 0.00 0.00 

Amounts distributable as net income 111,232.25 8,913.72 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 111,232.25 8,913.72 

   

Total 111,232.25 8,913.72 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
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R-CO VALOR M EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 31,951.75 19,321.63 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 31,951.75 19,321.63 

Carried forward 0.00 0.00 

Amounts distributable as net income 31,951.75 19,321.63 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 31,951.75 19,321.63 

   

Total 31,951.75 19,321.63 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

R-CO VALOR MFE EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 316,526.26 110,920.35 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 316,526.26 110,920.35 

Carried forward 0.00 0.00 

Amounts distributable as net income 316,526.26 110,920.35 

Appropriation:   

Distribution 316,175.67 110,839.56 

Income for the period carried forward 350.59 0.00 

Accumulation 0.00 80.79 

   

Total 316,526.26 110,920.35 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 41,766.9319 12,207.0000 

Outstanding dividend per share following payment of interim dividends 7.57 9.08 

Tax credits related to income distribution 70,636.46 17,611.22 
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R-CO VALOR P CHF H shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 45,610.03 44,264.51 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 45,610.03 44,264.51 

Carried forward 0.00 0.00 

Amounts distributable as net income 45,610.03 44,264.51 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 45,610.03 44,264.51 

   

Total 45,610.03 44,264.51 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

R-CO VALOR P EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 9,844,360.52 11,345,010.71 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 9,844,360.52 11,345,010.71 

Carried forward 0.00 0.00 

Amounts distributable as net income 9,844,360.52 11,345,010.71 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 9,844,360.52 11,345,010.71 

   

Total 9,844,360.52 11,345,010.71 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
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R-CO VALOR P USD shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 54,169.59 64,284.97 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 54,169.59 64,284.97 

Carried forward 0.00 0.00 

Amounts distributable as net income 54,169.59 64,284.97 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 54,169.59 64,284.97 

   

Total 54,169.59 64,284.97 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

R-CO VALOR P USD H shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 20,983.08 9,945.40 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 20,983.08 9,945.40 

Carried forward 0.00 0.00 

Amounts distributable as net income 20,983.08 9,945.40 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation 20,983.08 9,945.40 

   

Total 20,983.08 9,945.40 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
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R-CO VALOR PB EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income 673,810.29 938,282.38 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) 673,810.29 938,282.38 

Carried forward 760.71 41.15 

Amounts distributable as net income 674,571.00 938,323.53 

Appropriation:   

Distribution 674,199.82 937,703.24 

Income for the period carried forward 371.18 620.29 

Accumulation 0.00 0.00 

   

Total 674,571.00 938,323.53 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 90,985.1315 74,185.3828 

Outstanding dividend per share following payment of interim dividends 7.41 12.64 

Tax credits related to income distribution 150,106.29 104,609.12 
   

  
 

R-CO VALOR-R EUR shares 

Appropriation of distributable amounts related to net income 31/12/2025 31/12/2024 

   
Net income -1,692,745.32 -405,355.69 

Interim dividends on net income paid out during the period (*) 0.00 0.00 

Income for the period to be appropriated (**) -1,692,745.32 -405,355.69 

Carried forward 0.00 0.00 

Amounts distributable as net income -1,692,745.32 -405,355.69 

Appropriation:   

Distribution 0.00 0.00 

Income for the period carried forward 0.00 0.00 

Accumulation -1,692,745.32 -405,355.69 

   

Total -1,692,745.32 -405,355.69 

   
* Information on interim dividends   

Amount per unit 0.00 0.00 

Total tax credits 0.00 0.00 

Tax credits per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 

Tax credits related to income distribution 0.00 0.00 
   

  
 

  



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

D5b. Appropriation of distributable amounts related to net realised capital gains and losses 
 
 
 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 418,827,040.59 219,861,369.40 

Interim dividends on net realised capital gains and losses during the period 0.00 0.00 

Net realised capital gains or losses to be appropriated 418,827,040.59 219,861,369.40 

Past net realised capital gains and losses not distributed 208,794,728.11 117,749,482.97 

Amounts distributable from realised capital gains or losses 627,621,768.70 337,610,852.37 

    

  
 
 

R-CO VALOR AFER GENERATION VALOR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 450,121.39 0.00 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 450,121.39 0.00 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 450,121.39 0.00 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 450,121.39 0.00 

   

Total 450,121.39 0.00 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

R-CO VALOR C EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 139,061,887.50 67,961,801.39 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 139,061,887.50 67,961,801.39 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 139,061,887.50 67,961,801.39 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 139,061,887.50 67,961,801.39 

   

Total 139,061,887.50 67,961,801.39 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR C USD shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 210,970.96 118,819.69 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 210,970.96 118,819.69 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 210,970.96 118,819.69 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 210,970.96 118,819.69 

   

Total 210,970.96 118,819.69 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

R-CO VALOR C USD H shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period -15,137.69 30,824.35 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) -15,137.69 30,824.35 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses -15,137.69 30,824.35 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation -15,137.69 30,824.35 

   

Total -15,137.69 30,824.35 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR D EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 28,344,908.91 13,778,013.70 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 28,344,908.91 13,778,013.70 

Past net realised capital gains and losses not distributed 175,389,274.03 96,216,143.87 

Amounts distributable from realised capital gains or losses 203,734,182.94 109,994,157.57 

Appropriation:   

Distribution 1,252,054.98 0.00 

Net realised capital gains or losses carried forward 202,482,127.96 109,994,157.57 

Accumulation 0.00 0.00 

   

Total 203,734,182.94 109,994,157.57 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 204,584.1466 0.00 

Outstanding dividend per share following payment of interim dividends 6.12 0.00 
   

  
 

R-CO VALOR F EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 101,783,696.79 64,183,934.99 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 101,783,696.79 64,183,934.99 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 101,783,696.79 64,183,934.99 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 101,783,696.79 64,183,934.99 

   

Total 101,783,696.79 64,183,934.99 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR IS EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 884,195.51 570.74 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 884,195.51 570.74 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 884,195.51 570.74 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 884,195.51 570.74 

   

Total 884,195.51 570.74 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

R-CO VALOR M EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 114,148.57 46,877.01 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 114,148.57 46,877.01 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 114,148.57 46,877.01 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 114,148.57 46,877.01 

   

Total 114,148.57 46,877.01 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR MFE EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 4,052,583.15 94,886.94 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 4,052,583.15 94,886.94 

Past net realised capital gains and losses not distributed 324,659.26 0.00 

Amounts distributable from realised capital gains or losses 4,377,242.41 94,886.94 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 4,377,242.41 94,886.94 

Accumulation 0.00 0.00 

   

Total 4,377,242.41 94,886.94 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

R-CO VALOR P CHF H shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 231,197.85 234,238.63 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 231,197.85 234,238.63 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 231,197.85 234,238.63 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 231,197.85 234,238.63 

   

Total 231,197.85 234,238.63 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR P EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 126,365,064.73 64,955,659.88 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 126,365,064.73 64,955,659.88 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 126,365,064.73 64,955,659.88 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 126,365,064.73 64,955,659.88 

   

Total 126,365,064.73 64,955,659.88 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

R-CO VALOR P USD shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 695,334.21 368,063.15 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 695,334.21 368,063.15 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 695,334.21 368,063.15 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 695,334.21 368,063.15 

   

Total 695,334.21 368,063.15 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR P USD H shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period -49,977.61 118,838.32 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) -49,977.61 118,838.32 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses -49,977.61 118,838.32 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation -49,977.61 118,838.32 

   

Total -49,977.61 118,838.32 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

R-CO VALOR PB EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 8,617,497.52 5,439,325.37 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 8,617,497.52 5,439,325.37 

Past net realised capital gains and losses not distributed 33,080,794.82 21,533,339.10 

Amounts distributable from realised capital gains or losses 41,698,292.34 26,972,664.47 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 41,698,292.34 26,972,664.47 

Accumulation 0.00 0.00 

   

Total 41,698,292.34 26,972,664.47 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

 

R-CO VALOR-R EUR shares 

Appropriation of distributable amounts related to net realised 
capital gains and losses 

31/12/2025 31/12/2024 

   
Net realised capital gains or losses for the period 8,080,548.80 2,529,515.24 

Interim dividends on net realised capital gains and losses during the period (*) 0.00 0.00 

Net realised capital gains or losses to be appropriated (**) 8,080,548.80 2,529,515.24 

Past net realised capital gains and losses not distributed 0.00 0.00 

Amounts distributable from realised capital gains or losses 8,080,548.80 2,529,515.24 

Appropriation:   

Distribution 0.00 0.00 

Net realised capital gains or losses carried forward 0.00 0.00 

Accumulation 8,080,548.80 2,529,515.24 

   

Total 8,080,548.80 2,529,515.24 

   
* Information on interim dividends   

Interim dividends paid per unit 0.00 0.00 

** Information on shares or units eligible to receive dividends   

Number of shares 0.00 0.00 

Outstanding dividend per unit following payment of interim dividends 0.00 0.00 
   

  
 

  



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

E. Assets and liabilities in EUR 
E Assets and li abiliti es i n EUR  
 
 

E1. Balance sheet items 
 
 
 

Designation of securities by sector of activity (*) Currency 
Quantity or 

Nominal value 
Current value 

% Net 
assets 

     
EQUITIES AND SIMILAR SECURITIES   7,039,777,180.20 72.13 

Equities and similar securities traded on a regulated or similar market   7,039,777,180.20 72.13 

Insurance   178,944,592.13 1.83 

PING AN INSURANCE GROUP CO-H HKD 25,108,000 178,944,592.13 1.83 

Commercial banks   296,388,587.63 3.04 

HUNTINGTON BANCSHARES INC USD 12,395,622 183,118,942.23 1.88 

ITAU UNIBANCO H-SPON PRF ADR USD 18,579,544 113,269,645.40 1.16 

Biotechnology   125,482,691.57 1.29 

BIOMARIN PHARMACEUTICAL INC USD 2,479,777 125,482,691.57 1.29 

Automotive components   132,162,021.70 1.35 

FERRARI NV EUR 414,691 132,162,021.70 1.35 

Distribution of basic foodstuffs   188,412,074.43 1.93 

MERCADOLIBRE INC USD 109,857 188,412,074.43 1.93 

Entertainment   147,929,286.30 1.52 

WALT DISNEY CO/THE USD 1,527,077 147,929,286.30 1.52 

Energy equipment and services   74,017,600.39 0.76 

SCHLUMBERGER LTD USD 2,264,981 74,017,600.39 0.76 

Electrical equipment   279,865,992.20 2.87 

ALSTOM EUR 5,318,492 133,866,443.64 1.37 

CONTEMPORARY AMPEREX TECHN-A CNY 3,262,688 145,999,548.56 1.50 

Medical equipment and supplies   132,364,537.46 1.36 

MEDTRONIC PLC USD 1,618,317 132,364,537.46 1.36 

Department stores and similar   258,759,513.59 2.65 

ALIBABA GROUP HOLDING LTD HKD 14,631,888 228,570,729.15 2.34 

VIPSHOP HOLDINGS LTD - ADR USD 2,004,252 30,188,784.44 0.31 

Hospitality, restaurants and leisure   183,201,478.28 1.88 

TRIP.COM GROUP LTD-ADR USD 2,992,087 183,201,478.28 1.88 

Aerospace and defence industry   465,238,955.58 4.77 

AIRBUS SE EUR 1,056,671 209,643,526.40 2.15 

BOMBARDIER INC-B CAD 1,038,691 150,651,809.74 1.54 

HONEYWELL INTERNATIONAL INC USD 631,765 104,943,619.44 1.08 

Software   159,559,468.42 1.63 

KINGDEE INTERNATIONAL SFTWR HKD 109,750,261 159,559,468.42 1.63 

Internet software and services   16,273,162.54 0.17 

HELLO GROUP INC -SPN ADR USD 2,917,865 16,273,162.54 0.17 

Capital markets   276,475,517.67 2.83 

COINBASE GLOBAL INC -CLASS A USD 803,871 154,785,123.20 1.58 

MORGAN STANLEY USD 805,043 121,690,394.47 1.25 

Interactive media and services   680,026,770.53 6.97 

ALPHABET INC-CL A USD 526,267 140,254,221.98 1.44 

ALPHABET INC-CL C USD 614,912 164,297,658.99 1.68 



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

E1. Balance sheet items  
 
 

 

Designation of securities by sector of activity (*) Currency 
Quantity or 

Nominal value 
Current value 

% Net 
assets 

MATCH GROUP INC USD 1,923,727 52,890,412.39 0.54 

META PLATFORMS INC-CLASS A USD 258,758 145,432,813.84 1.49 

TENCENT HOLDINGS LTD HKD 2,703,500 177,151,663.33 1.82 

Metals and minerals   1,058,985,145.62 10.84 

AGNICO EAGLE MINES CAD 1,412,959 204,286,189.73 2.09 

FREEPORT-MCMORAN INC USD 5,430,238 234,834,848.67 2.41 

IVANHOE MINES LTD CL A CAD 24,531,942 237,867,951.19 2.42 

NEWMONT CORP USD 2,624,312 223,115,120.44 2.29 

NGEX MINERALS LTD CAD 9,991,507 158,881,035.59 1.63 

Biological science tools and services   204,821,723.36 2.10 

THERMO FISHER SCIENTIFIC INC USD 415,140 204,821,723.36 2.10 

Independent energy producers and traders   300,079,710.74 3.07 

AES CORP USD 12,151,287 148,366,857.32 1.52 

AIR LIQUIDE SA EUR 946,667 151,712,853.42 1.55 

Pharmaceuticals   343,389,095.39 3.52 

ASTRAZENECA PLC GBP 1,173,577 185,347,613.01 1.91 

PFIZER INC USD 2,736,927 58,026,720.85 0.59 

ROCHE HOLDING AG-GENUSSSCHEIN CHF 283,558 100,014,761.53 1.02 

Miscellaneous client services   156,876,998.15 1.61 

NEW ORIENTAL EDUCATIO-SP ADR USD 1,181,664 55,368,019.00 0.57 

STONECO LTD-A USD 8,060,664 101,508,979.15 1.04 

Mobile telecommunications services   176,016,605.95 1.80 

XIAOMI CORP-CLASS B HKD 40,942,000 176,016,605.95 1.80 

Diversified financial services   277,318,209.09 2.84 

COUNTRY GARDEN SERVICES HOLD HKD 56,995,645 37,596,812.20 0.39 

GRAB HOLDINGS LTD – CL A USD 50,942,558 216,444,603.36 2.21 

LUNR ROYALTIES CORP CAD 2,871,518 23,276,793.53 0.24 

IT-related services   377,923,094.33 3.87 

CAPGEMINI SE EUR 1,385,836 197,135,171.00 2.02 

UBER TECHNOLOGIES INC USD 2,598,536 180,787,923.33 1.85 

Textiles, clothing and luxury goods   307,332,173.26 3.15 

CIE FINANCIERE RICHEMO A REG CHF 548,761 101,466,233.26 1.04 

LVMH MOET HENNESSY LOUIS VUI EUR 319,172 205,865,940.00 2.11 

Maritime transport   131,292,691.41 1.35 

CANADIAN PACIFIC KANSAS CITY CAD 2,091,718 131,292,691.41 1.35 

Road and rail transport   110,639,482.48 1.13 

UNION PACIFIC CORP USD 561,735 110,639,482.48 1.13 

DEBT SECURITIES   1,046,850,152.64 10.73 

Debt securities traded on a regulated or similar market   1,046,850,152.64 10.73 

Utilities   897,244,225.25 9.20 

FRAN TREA BILL BTF ZCP 14-01-26 EUR 50,000,000 49,964,680.23 0.51 

FRAN TREA BILL BTF ZCP 25-02-26 EUR 100,000,000 99,695,240.29 1.02 

FRENCH REPUBLIC ZCP 04-03-26 EUR 100,000,000 99,645,765.82 1.02 

GERM TREA BILL ZCP 13-05-26 EUR 50,000,000 49,630,402.39 0.51 



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

E1. Balance sheet items  
 
 

 

Designation of securities by sector of activity (*) Currency 
Quantity or 

Nominal value 
Current value 

% Net 
assets 

GERM TREA BILL ZCP 14-01-26 EUR 50,000,000 49,970,960.13 0.51 

GERM TREA BILL ZCP 15-04-26 EUR 100,000,000 99,416,689.15 1.02 

GERM TREA BILL ZCP 18-02-26 EUR 50,000,000 49,876,850.78 0.51 

GERM TREA BILL ZCP 18-03-26 EUR 100,000,000 99,591,375.82 1.02 

SPAI LETR DEL TESO ZCP 06-02-26 EUR 150,000,000 149,708,752.41 1.55 

SPAI LETR DEL TESO ZCP 06-03-26 EUR 50,000,000 49,824,602.87 0.51 

SPAI LETR DEL TESO ZCP 16-01-26 EUR 100,000,000 99,918,905.36 1.02 

Corporate services   49,795,559.58 0.51 

ITAL BUON ORDI DEL ZCP 13-03-26 EUR 50,000,000 49,795,559.58 0.51 

Diversified financial services   99,810,367.81 1.02 

BON DU TRESOR ZCP 04-02-26 EUR 100,000,000 99,810,367.81 1.02 

UCI SECURITIES   955,877,556.41 9.79 

UCITS   927,257,356.41 9.50 

Collective management   927,257,356.41 9.50 

IDE Dynamic Euro C EUR 611 7,778,903.73 0.08 

RMM COURT TERME IC EUR 60 483,578,821.80 4.95 

RMM TRESORERIE 6M I EUR EUR 134 435,899,630.88 4.47 

AIFs and equivalents from other EU Member States   28,620,200.00 0.29 

Collective management   28,620,200.00 0.29 

R-CO WM MONETAIRE I ACC EUR 28,000 28,620,200.00 0.29 

     
Total 9,042,504,889.25 92.65 

 

(*) The business sector represents the principal activity of the issuer of the financial instrument; it is derived from reliable sources that are recognised at international 
level (mainly GICS and NACE). 

  
 

E2. Forward currency transactions 
 
 

 

Transaction type 

Present value shown in the balance 
sheet 

Amount of exposure (*) 

Assets Liabilities 

Currencies receivable (+) Currencies to be delivered (-) 

Currency Amount (*) Currency Amount (*) 

Total 0.00 0.00  0.00  0.00 
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures expressed in the accounting currency. 

  



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

E3. Forward financial instruments 
 
 

 

E3a. Forward financial instruments – equities 
 
 

 

Commitment type 
Quantity or 

Nominal value 

Present value shown in the balance 
sheet 

Amount of exposure (*) 

Assets Liabilities +/- 
     

1. Futures     

Subtotal 1.  0.00 0.00 0.00 

2. Options     

Subtotal 2.  0.00 0.00 0.00 

3. Swaps     

Subtotal 3.  0.00 0.00 0.00 

4. Other instruments     

Subtotal 4.  0.00 0.00 0.00 
     

Total  0.00 0.00 0.00 
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures. 

  
 

E3b. Forward financial instruments – interest rates 
 
 

 

Commitment type 
Quantity or 

Nominal value 

Present value shown in the balance 
sheet 

Amount of exposure (*) 

Assets Liabilities +/- 
     

1. Futures     

Subtotal 1.  0.00 0.00 0.00 

2. Options     

Subtotal 2.  0.00 0.00 0.00 

3. Swaps     

Subtotal 3.  0.00 0.00 0.00 

4. Other instruments     

Subtotal 4.  0.00 0.00 0.00 
     

Total  0.00 0.00 0.00 
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures. 

  
 

E3c. Forward financial instruments – foreign exchange 
 
 

 

Commitment type 
Quantity or 

Nominal value 

Present value shown in the balance 
sheet 

Amount of exposure (*) 

Assets Liabilities +/- 
     

1. Futures     

Subtotal 1.  0.00 0.00 0.00 

2. Options     

Subtotal 2.  0.00 0.00 0.00 

3. Swaps     

Subtotal 3.  0.00 0.00 0.00 

4. Other instruments     

Subtotal 4.  0.00 0.00 0.00 
     

Total  0.00 0.00 0.00 
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures. 

  



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

E3d. Forward financial instruments – credit risk 
 
 
 

Commitment type 
Quantity or 

Nominal value 

Present value shown in the balance 
sheet 

Amount of exposure (*) 

Assets Liabilities +/- 
     

1. Futures     

Subtotal 1.  0.00 0.00 0.00 

2. Options     

Subtotal 2.  0.00 0.00 0.00 

3. Swaps     

Subtotal 3.  0.00 0.00 0.00 

4. Other instruments     

Subtotal 4.  0.00 0.00 0.00 
     

Total  0.00 0.00 0.00 
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures. 

  
 

E3e. Forward financial instruments – other exposures 
 
 

 

Commitment type 
Quantity or 

Nominal value 

Present value shown in the balance 
sheet 

Amount of exposure (*) 

Assets Liabilities +/- 
     

1. Futures     

Subtotal 1.  0.00 0.00 0.00 

2. Options     

Subtotal 2.  0.00 0.00 0.00 

3. Swaps     

Subtotal 3.  0.00 0.00 0.00 

4. Other instruments     

Subtotal 4.  0.00 0.00 0.00 
     

Total  0.00 0.00 0.00 
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures. 

  
 

E4. Forward financial instruments or forward currency transactions used to hedge a share class 
 
 

 

Transaction type 

Present value shown in the 
balance sheet 

Amount of exposure (*) 

Hedged unit 
class 

Assets Liabilities 

Currencies receivable (+) 
Currencies to be delivered 

(-) 

Currenc
y 

Amount (*) 
Currenc

y 
Amount (*) 

        

A CHF EUR 12/03/26 74,383.74 0.00 CHF 12,991,942.06 EUR -12,917,558.32  FR0012406189 
 

A CHF EUR 12/03/26 1,224.00 0.00 CHF 349,418.67 EUR -348,194.67  FR0012406189 
 

A CHF EUR 12/03/26 161.48 0.00 CHF 304,063.54 EUR -303,902.06  FR0012406189 
 

A USD EUR 12/03/26 0.00 -4,812.35 USD 576,220.81 EUR -581,033.16  FR0012406171 
 

A USD EUR 12/03/26 0.00 -49,236.20 USD 5,895,443.28 EUR -5,944,679.48  FR0012406262 
 

        

Total 75,769.22 -54,048.55  20,117,088.36  -20,095,367.69   
 

(*) Amount determined in accordance with the provisions of the regulation relating to the presentation of exposures expressed in the accounting currency. 

  



 
 

 

R-CO VALOR: ANNUAL FINANCIAL STATEMENTS 31/12/2025 

 
 

E5. Overview 
 
 

 

 Present value shown in the balance 
sheet 

  
Total eligible assets and liabilities (excluding FFIs) 9,042,504,889.25 

FFIs (excluding FFIs used to hedge issued shares):  

Total forward currency transactions 0.00 

Total forward financial instruments – equities 0.00 

Total forward financial instruments – rates 0.00 

Total forward financial instruments – foreign exchange 0.00 

Total forward financial instruments – credit 0.00 

Total forward financial instruments – other exposures 0.00 

Forward financial instruments used to hedge issued units 21,720.67 

Other assets (+) 733,152,458.30 

Other liabilities (-) -15,569,524.12 

Financing liabilities (-) 0.00 

  

Total = net assets 9,760,109,544.10 
 

  
 

Share designation Share currency Number of shares Net asset value per share 

    R-CO VALOR AFER GENERATION VALOR shares EUR 106,591.0000 113.14 

    
R-CO VALOR C EUR shares EUR 805,354.1665 4,015.59 

    
R-CO VALOR C USD shares USD 2,255.1779 2,555.08 

    
R-CO VALOR C USD H shares USD 263.2135 2,599.80 

    
R-CO VALOR D EUR shares EUR 204,584.1466 3,220.04 

    
R-CO VALOR F EUR shares EUR 672,068.5862 3,516.05 

    
R-CO VALOR IS EUR shares EUR 17,759.4006 1,161.92 

    
R-CO VALOR M EUR shares EUR 846.6954 3,157.35 

    
R-CO VALOR MFE EUR shares EUR 41,766.9319 2,258.53 

    
R-CO VALOR PB EUR shares EUR 90,985.1315 2,203.22 

    
R-CO VALOR P CHF H shares CHF 5,791.7501 2,175.26 

    
R-CO VALOR P EUR shares EUR 1,029,171.9277 2,862.34 

    
R-CO VALOR P USD shares USD 7,252.5198 2,624.95 

    
R-CO VALOR P USD H shares USD 2,337.6556 2,995.94 

    
R-CO VALOR-R EUR shares EUR 10,240,836.2148 18.27 
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