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DNCA INVEST

General Information

Organisation

DNCA INVEST (the "Fund") is an investment company organised as a société anonyme under part | of the Luxembourg Law of December 17, 2010
on undertakings for collective investment in transferable securities (UCITS) as amended (the “2010 Law’) and qualifies as a société
d'investissement a capital variable (SICAV).

The Fund was incorporated in Luxembourg under the name of LEONARDO INVEST on February 12, 2007 for an unlimited period with an initial
share capital of EUR 31,000. Its Articles of Incorporation have been published in the Mémorial C, Recueil des Sociétés et Associations (the
"Mémorial") on March 26, 2007. The Articles of Incorporation of the Fund have been amended on March 6, 2007 to change the name of the Fund
from LEONARDO INVEST into LEONARDO INVEST FUND. Such amendment has been published in the Mémorial on March 26, 2007. The Articles
of Incorporation have been amended on 31 August 2007 to change the name of the Fund to LEONARDO INVEST. Such amendment was published
in the Mémorial on 19 October 2007. The Articles of Incorporation have been amended on 20 January 2011 to change the name of the Fund to
DNCA Invest. Such amendment was published in the Mémorial on February 24, 2011. The Articles of Incorporation have been amended for the last
time on June 5, 2019 and were published in the RESA under number RESA_2019_156 on July 8, 2019. The Fund is registered with the Registre de
Commerce et des Sociétés of Luxembourg, under number B 125012.

The minimum capital of the Fund required by Luxembourg law is EUR 1,250,000 to be reached within 6 months from the launch of the Fund.

Meetings

The annual general meeting of shareholders shall be held, in accordance with the Luxembourg law, at the registered office of the Fund, or at such
other place in the Grand Duchy of Luxembourg as may be specified in the notice of the meeting, at any date and time decided by the Board of
Directors but no later than within six (6) months from the end of the previous financial year. The annual general meeting may be held abroad if, in
the absolute and final judgment of the Board of Directors, exceptional circumstances so require.

Reports and Accounts

Annual reports, including audited financial statements are published within 4 months following the end of the accounting year and unaudited semi-
annual reports are published within 2 months following the period to which they refer. The annual reports, including financial statements are sent to
each registered shareholder at the address shown on the register of shareholders. The first report prepared by the Fund was the unaudited semi-
annual report dated June 30, 2007. The Fund's accounting year begins on 1 January and ends on 31 December in each year and was prepared for
the first time on December 31, 2007.

The reference currency of the Fund is the EUR. The aforesaid reports comprise combined financial statements of the Fund expressed in EUR as
well as individual information on each Sub-Fund expressed in the Reference Currency of each Sub-Fund.

Documents
Copies of the Articles of Incorporation of the Fund, the current Prospectus and the latest annual report, including audited financial statements may

be obtained free of charge during normal office hours at the registered office of the Fund in Luxembourg or on the Management Company website:
www.dnca-investments.com
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Directors’ Report

ANNUAL MANAGEMENT POLICY
DNCAFINANCEMANAGEMENT

DNCA INVEST SUB-FUNDS

Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the financial
services sector ("SFDR")

Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector (known as the Disclosure Regulation, ESG Regulation or "SFDR"),
which is part of a broader legislative package under the European Commission’s Sustainable Action Plan, will come into effect 10 March 2021.

To meet the SFDR disclosure requirements, the Management Company identifies and analyses sustainability risk (i.e. an environmental, social, or governance event
or condition that, if it occurs, could potentially or actually cause a material negative impact on the value of an investment) as part of its risk management process. In
that respect, the Management Company assessed each Sub-Fund's requirement for the integration of sustainability risk consideration in the investment process as
appropriate for each Sub-Fund.

Details for each Sub-Fund’s compliance with SFDR specifically relating to ESG investment risks and sustainability risks are set out in their « specific information »
section of the Fund'’s prospectus, and within the below Director’s report .

The ESG policy of the Management Company includes a description about how material ESG factors are integrated into investment decision making and the
ongoing monitoring of assets.

For further details on implementation of SFDR and the related Management Company'’s policy, please refer to the following website:
https://www.dnca-investments.com/lu/regulatory-information.

The Management Company is currently not in a position to consider principal adverse impacts of investment decisions on sustainability factors due to a lack of
available and reliable data.

Unless otherwise provided for a specific Sub-Fund in the Director’s report below, the Sub-Funds do not promote environmental or social characteristics, and do not
have as objective sustainable investment (as provided by Articles 8 or 9 of SFDR) and their underlying investments do not take into account the EU criteria for
environmentally sustainable economic activities.

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES

2021 in review

The good performance of risky assets in December rounded off a very busy year. The markets seemed to have incorporated very little overall disruption from the
latest variant of the virus, and the rise in interest rates at the end of the month marks recognition of a future with less extreme monetary conditions. Equity indices
were back to record levels, with the EURO STOXX 50, calculated with dividends reinvested posting, an annual performance of +24%. The German 10-year bond
rose over the year by 40 basis points to -18 basis points at the end of December. Bond indices were almost all in the red: sovereign bonds at -3.50% and investment

grade credit at -1.0%. The general 1-3 year index is at -0.5%, while the 1-3 year investment grade credit is just at equilibrium. Only high yield credit stood out, at
+3.4%.

In 2021, the DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES Sub-Fund posted a performance of:
- AEUR share : +0.98%

- BEURshare: +0.83%

- |EURshare: +1.23%

- NEUR share : +1.10%

Compared to -3.48% for its benchmark the FTSE MTS GLOBAL index, calculated with coupons reinvested.

Past performance is not an indication of future performance.

Over 2021, the best contributors to performance were the AMS 2025 convertible bond as well as the Ipsos 2025 and the Paprec 2025 bonds. Conversely, the
Voltalia 2025, Nexity 2028 and Ubisoft 2024 bonds were among the worst contributors.

The main movements during the year included entries of the IHO 2025, Korian ¢2024 and Renault 2026 bonds. Conversely, the largest outflows were for RCI
Banque 2023, Farmafactoring 2022, Prysmian 2022 and FCA Bank 2021.

At the end of the period, interest-bearing liquid assets amounted to 5.26% of the portfolio (including money market funds) and net assets to EUR 38.2 million.
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DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (continued)
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure
The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact.

In this framework, the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.
"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.

i

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the

interests of minority
shareholders

* |ndependence of the

Board and its
committees

= Accounting risks
= Management quality
= CEQC remuneraticn

= Quality of financial

communications

ENVIRONMENTAL
RESPONSIBILITY

* Environmental

management

* Regulation and

certification

» Climate policy and

energy efficiency

* Politique climat et

efficacité énergétique

* Biodiversity impact

and externalities

®

SOCIAL
RESPONSIBILITY

» Company culture and

HR management

* Personnel-

management relations
and working
conditions

* Health and safety
* Attractiveness and

recruitment

* Training and career

management

* Promotion of women

XS

SOCIETAL
RESPONSIBILITY

* Product quality, safety

and traceability

* Supply chain

management

* Respect for local

communities and

human rights

* Imnowvation capacity

* Customer satisfaction
» Data privacy

» Corruption and

business ethics

* Fiscal coherence

The investment process of the Sub-Fund is constraint by a minimum rating of 4 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share. The Sub-Fund has a constraint
regarding the sustainable transition exposure in the investment process. The Sub-Fund must invest only in companies that have exposure to the following activities
from the first euro of turnover.
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DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (continued)

Sustainable transition (continued)

DEMOGRAPHIC
CHANGE

*Inclusion of seniors
-Inclusion of Emerging
Populations (BoP)
-Access to education
-Access to
accommodartion,
comfort

*Security

-Public transport, traffic

D

MEDICAL
TRANSITION

- Healthy eating, sport
- Medical Diagnostics
- Combating endemic

diseases

-Personal Care

- Medical robotics
sAccess to Care (BoP)

- Advanced medicine and

medical research

@E
LIFESTYLE
TRANSITION

ECONOMIC
TRANSITION

-BExtending the life cycle
of products
-Eco-design
- Efficiency of the
productive apparatus
~Circular economy
-Ceollaborative
consumption
-Dematerialization

-Infrastructure
development

- Digitalization exchanges

- Certification, quality,
product traceability

- Efficient logistics

*Sustainable tourism

= Access to connectivity

-Transparency and

=

ECOLOGICAL
TRANSITION

-Energy storage
-Renewable energies

- Energy efficiency
-Water treatrment
-Waste recovery

- Biodiversity
-Sustainable Agriculturs
- Ecological mobility

-Artificial intelligence

regulation
-Sustainable mobility

*Human Services

security of flows
- Access to financial
services

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):
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Internal extra-financial analysis
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website lickin

™ The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

< No poverty. H Zero hunger. Hl Good health and well-being. Hl Quality education. @ Gender equality. ll Clean water and sanitation.
Clean and affordable energy. H Decent work and economic growth. Bl Industry, innovation and infrastructure. M Reduced inequalities.

[l Sustainable cities and communities. B Sustainable consumption and production. H Tackling climate change. B Aguatic life.

Terrestrial life. @ Peace, justice and effective institutions. ll Partnerships to achieve the goals.

2 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund’'s net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.
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DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (continued)
Outlook for 2022

While news related to the pandemic remains the main driver of the markets, it is the medium and long-term consequences of the pandemic that pose the key
questions on asset valuations today. In particular, inflation will be the major theme to watch in the coming months, and the actions of central banks, which are very
much linked to it, will certainly have a visible impact. The Sub-Fund is very well positioned to navigate this complex and novel environment.

DNCA INVEST - EUROSE
2021 in review

The good performance of risky assets in December rounded off a very busy year. The markets seem to have incorporated very little overall disruption from the latest
variant of the virus, and the rise in interest rates at the end of the month marks recogpnition of a future with less extreme monetary conditions. Equity indices were
back to record levels, with the EURO STOXX 50 NR posting an annual performance of +24%. The German 10-year bond rose over the year by 40bp, to -18bp at the
end of December. Bond indices were almost all in the red: sovereign bonds at -3.50% and investment grade credit at -1.0%. Only high yield credit stood out, at
+3.4%.

In 2021, the DNCA INVEST - EUROSE Sub-Fund posted a performance of:

- | EUR share: +7.81%

- AEURshare: +7.02%

- B EUR share: +6.83%

- B CHF share: +2.45%

- ADEUR share: +7.05%
- ID EUR share: +7.81%
- H-I1 CHF share: +7.51%
- H-A USD share: +7.86%
- H-A CHF share: +6.76%
- N EUR share: +7.55%

- ND EUR share: +7.55%
- QEUR share: +8.29%

Compared to +1.57% for its composite index 80% FTSE MTS Eurozone Global + 20% EURO STOXX 50 NET RETURN, calculated with dividends and coupons
reinvested.

Past performance is not an indication of future performance.

All asset classes contributed positively to this performance, especially sovereign bonds, thanks to their indexation to inflation. Over the year 2021, the top three
contributions to performance were made by the stocks of Société Générale, STMicroelectronics and Saint-Gobain. Conversely, Electricité de France, Solocal Group
and CGG were the three worst performing stocks.

Among the main movements during the year were the increases in Saint-Gobain’s position, as well as investments in Veolia and ltalie inflation 05/2026. Conversely,
we note the sales of Italie inflation 2023, BNP 2023, BPCE 2023 and Orange Belgium.

At the end of the period, interest-bearing liquid assets amounted to 2.77% of the portfolio (including money market funds) and net assets to EUR 2 337 million.
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure
The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
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DNCA INVEST - EUROSE (continued)
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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The investment process of the Sub-Funds is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share. The Sub-Funds has no
constraint regarding sustainable transition exposure in the investment process.

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):

Equity portfolio (34.7%) Bond portfolio (58.1%)
Main positions™ Main positions™
Weight Weight

TOTALENERGIES SE (5.5) 315% Spain I/L 2024 2.95%
CREDIT AGRICOLE SA (6.8) 2.63% ltaly I/L 2024 2.87%
COMPAGNIE DE SAINT GOBAIN (5.7) 2.43% Telecom ltalia SpAMilano 1.13% 2022 CV (4.2) 164%
STMICROELECTRONICS NV (Paris) (6.7) 2.26% Spain I/L 2023 1.14%
ORANGE (5.7) 2.21% ltaly I/L 2026 110%
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DNCA INVEST - EUROSE (continued)

ESG Reporting (continued)
Internal extra-financial analysis
ABA coverage ratet (98.4%) Selectivity universe exclusion rate
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible invelstor and engagement policy are available on our welbsite by clicking here.

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& Il No poverty. H Zero hunger. Bl Good health and well-being. Hll Quality education. B Gender equality. Bl Clean water and sanitation.
Clean and affordable energy. ll Decent work and economic growth. Il Industry, innovation and infrastructure. ll Reduced inequalities.

[l Sustainable cities and communities.  Sustainable consumption and production. H Tackling climate change. El Aguatic life.

Terrestrial life. @ Peace, justice and effective institutions. ll Partnerships to achieve the goals.

“ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

* The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfalio and the benchmark is identical for all indicators presented.

Outlook for 2022

While the news related to the pandemic remains the main driver of the markets, it is the medium- and long-term consequences of the pandemic that pose the key
questions on the valuation of assets, bonds and equities today. In particular, inflation will be the main theme to watch in the coming months, and the actions of
central banks, which are very much linked to it, will certainly have a visible impact. The Sub-Fund is well positioned to navigate this complex and novel environment.
Equity exposure and sensitivity can also be controlled in a highly responsive way.
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DNCA INVEST -EVOLUTIF
2021 in review

In 2021, we learned to live with less cars, semiconductors, household appliances... one year after the epidemic, the level of availability of finished products is
equivalent to that of the 2000 or 2008 crises. It takes seven months to order a new vehicle. We also learned to live with higher prices: natural gas, a generally cheap
way to heat your home, was up 250% at the peak of the year! The doubling of household energy bills is causing much gnashing of teeth. In France, energy vouchers
are being issued to the poorest households. In Washington, the White House is calling Jay Powell to account. There is every reason to do so: producer and
consumer inflation is at a level not seen since the time of the oil shocks.

Terrifying for the most vulnerable households, this economic lesson leaves a bitter taste and is really starting to weigh on purchasing power. At the end of December,
the US consumer confidence (which has never looked favourably on inflation) fell by 13% compared to January. Consumer pessimism is on a par with the great
financial crisis. Gradually the argument of pandemic excess savings is beginning to come up against the harsh reality of rising prices, which are not being followed
by rising wages as much as one would like!

But on the side of US and European investors, the turmoil was quickly swept aside. Despite the risks (imminent interest rate hikes, inflationary outbursts, risks of
conflict - Taiwan, Ukraine - bursting of the first financial bubbles (crypto-currencies underperforming equity markets, SPAC and ESG ETF indices losing 40%):
nothing is holding back the optimism of the markets, which posted historic performances in 2021. A majority allocation to equities was therefore essential this year.

In 2021, the DNCA INVEST - EVOLUTIF Sub-Fund posted a performance of:

- AEURshare: +14.77%
- B EUR share: +14.40%
- | EUR share: +15.82%

- QEUR share: +16.85%
- AD EUR share: +14.85%
- N EUR share: +15.09%
- SIEUR share: +16.22%

Compared to 13.41% for its benchmark (60% Eurostoxx 50, 30% FTSE MTS EMU Eurozone Gov Bond 1-3 years and 10% EONIA, calculated with coupons and
dividends reinvested).

Past performance is not an indication of future performance.

Within the equity portfolio, ASML Holding, Accenture, Microsoft Corp, Christian Dior, Sika, MIPS performed best. Conversely, Fast Retailing, PayPal Holdings, Atos,
Iberdrola, Alibaba, Orpea, Fanuc were the main detractors. In terms of UCITS allocation, DNCA INVEST - SRI NORDEN EUROPE, Ixios Global Mining, CYBA NA
Equity Ishares China CNY Bond USD-A and Ixios Gold made the best positive contributions. Conversely, DNCA INVEST CHINA SUSTAINABLE EQUITY,
Tocqueville Gold and DNCA GLOBAL CONVERTIBLE BONDS were the main detractors. Within the bond portfolio IAGLN 0 % 11/17/22, AMSSW 0 03/05/25,
AXASA Float Perp perform best against Unity 2026, IAGLN 1 % 05/18/28 and Worldline 2025 which were the main detractors.

Main introductions: Autodesk, Salesforce, Aker Carbon Capture, Zoetis, Volvo, Shimano, Adyen, EQT.

Main exits: L'Oréal, Estee Lauder Cos Inc, Reckitt Benckiser Group, Safran, Gtt, Knorr-Bremse, Salesforce.Com, Autodesk, Rexel, Akercarbon Capture, Bouyges.
At the end of the period, interest-bearing liquid assets amounted to 4.46% of the portfolio and net assets to EUR 387.4 million.

Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact.

In this framework, the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
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DNCA INVEST -EVOLUTIF
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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The investment process of the Sub-Funds is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share. The Sub-Funds has no
constraint regarding sustainable transition exposure in the investment process.

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):

Equity portfolio (68.0%) Bond portfolio (15.0%)
Main positions™ Main positions™
Weight Weight
ACCENTURE PLC-CL A (7.6) 4.01% International Consolidated Airlines Group SA 0.63% 2579
57%
MICROSOFT CORP (6.3) 3.98% 2022 CV (4.3
LVMH MOET HENNESSY LOUIS VUI (4.4) 2.96% Telecom ltalia SpAMilano 113% 2022 CV (4.2) 1.84%
ASML HOLDING NV (7.9) 3.94% Worldline SAFrance 0% 2025 CV (4.7) 1.59%
NESTLE SA-REG (4.2) 2.63% International Consolidated Airlines Group SA 113% 107%
2028 CV (4.3) e
Elis SA 0% 2023 CV (4.1 1.05%
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DNCA INVEST - EVOLUTIF (continued)

ESG Reporting (continued)
Internal extra-financial analysis
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website lickin .

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy. quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& H No poverty. H Zero hunger. Hl Good health and well-being. Hl Quality education. Bl Gender equality. Bl Clean water and sanitation
Clean and affordable energy. Hl Decent work and economic growth. Bl Industry, innovation and infrastructure.  Reduced inequalities.

Il Sustainable cities and communities. El Sustainable consumption and production. B Tackling climate change. A Aquatic life. @

Terrestrial life. @ Peace. justice and effective institutions. l Partnerships to achieve the goals.

™ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund’'s net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the

Outlook for 2022

After this exceptional year, it is logical to question the sustainability of one of the most formidable stock market rallies in history (+120% for the "S&P500" index,
dividends reinvested, between the low point of 2020 and the close of 2021). Especially as there appear to be some threatening storms on the horizon. After the
sunshine of 2021, we need to start thinking about putting on our raincoats and rubber boots again: we may be seeing a return to the age of turbulence, to quote Alan
Greenspan. For a whole generation of investors, the time has come in 2022 to learn to live in a world of liquidity withdrawal, not abundance and perhaps most
dangerously, a world where monetary policies are once again diverging, between a hawkish US Federal Reserve (FED), a People's Bank of China (PBOC) that may
be on the path to expanding its balance sheet, and a European Central Bank (ECB) somewhere in between. The return of volatility in December, shortly before the
holidays, is a foretaste of this less accommodative environment. However, there are several reasons for a predominantly equity-oriented allocation:

1) Global growth, above 4%, is evenly spread across geographies and suggests profitable growth, well above 10% in Europe (14% expected) and in the United
States, when the market is not expecting much more than 7% in its valuations, which have fallen over the last 12 months (the market is paying less than in January
2021), especially for good values, and;

2) The rise in interest rates has not historically derailed the market when growth has been there.
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DNCA INVEST - VALUE EUROPE
2021 in review

The 2021 year was a turbulent one, but the economic recovery driven by fiscal and monetary policies and the roll-out of vaccines ultimately led to a strong
performance by the stock markets. In 2021, fiscal and monetary policies remained very accommodative, but inflation, now considered more sustainable, forced the
main central banks to adopt a less accommodating stance towards the end of the year, suggesting a reduction in their balance sheets and earlier than expected
interest rate hikes.

In 2021, the DNCA INVEST - VALUE EUROPE Sub-Fund posted a performance of;

- | EUR share: +19.54%

- AEUR share: +18.24%

- B EUR share: +17.88%

- IDEUR share: +19.55%

- H-A(USD) share: +19.14%
- ADEUR share: +18.35%

- |G EUR share: +18.97%

- N EUR share: +19.16%

- QEUR share: +20.44%

Compared to +24.91% for its benchmark the STOXX 600 index, calculated with dividends reinvested.
Past performance is not an indication of future performance.

Our overexposure to the stocks most affected by the Covid-19 and its restrictions, as well as our underweight in the Technology sector (+34%), an expensive sector
by nature, largely explain the underperformance of the Sub-Fund compared to its index.

During the year, the top three contributors to the Sub-Fund's reinvested dividend performance were Veolia, Saint Gobain and Publicis. Conversely, Lancashire,
Alstom and Fresnillo were the worst three.

In terms of the main movements, the Sub-Fund introduced Rexel, Basf, Indra Sistemas, Synlab, Bank of Ireland and Euronext and closed its positions in Ahold
Delhaize, Orange, Babcock, Alstom, Richemont and Bouygues.

At the end of the period, liquid assets amounted to 2.6% of the portfolio and net assets to EUR 839.7 million.
Integration of extra-financial criteria and Taxonomy Regulation disclosure
The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™". In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.




DNCA INVEST

Directors’ Report (continued)

DNCA INVEST - VALUE EUROPE (continued)
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ESG Reporting
The Sub-Funds does not report specific ESG measures.
Outlook for 2022

Market attention is now focused on the tightening of monetary policies by central banks due to a synchronised post-Covid-19 economic recovery. After many years of
moderate inflation, many factors could stimulate prices in the long term: the relocation of part of the industries, the reconstruction of stocks, the strong potential of
consumption linked to the increase in savings, more expensive decarbonised energy, wage tensions in a context of recruitment difficulties and the major investments
necessary for the decarbonisation of production equipment throughout the world.

The last decade, marked by the inexorable fall in interest rates and low inflation, has benefited the premiums allocated to long-duration growth stocks and therefore
generated a significant divergence in performance and valuation between value and growth management styles. In an environment indicating a certain regime
change (monetary tightening and structurally higher inflation), having a rigorous approach to the valuation multiples applied to companies seems to be relevant to
create value over the long term. We believe the Sub-Fund is well positioned to perform well in this new paradigm given our sector choices, the intrinsic quality of the
stocks and its valuation level.

DNCA INVEST - BEYOND INFRASTRUCTURE & TRANSITION
2021 in review

The year 2021 was a turbulent one, but the economic recovery driven by fiscal and monetary policies and the roll-out of vaccines ultimately led to a strong
performance by the stock markets. In addition to the disruption caused by the variants, there have been supply-side pressures in global supply chains, due to the
impact of containment measures and strong demand once economies have reopened. This was compounded by high energy price inflation and tight labour markets
(particularly in the US), pushing inflation to record levels. This environment has encouraged a slight rise in sovereign interest rates, although they remain at low
levels.

The main European indices thus closed the year at historic highs (Stoxx 600 calculated dividends reinvested: +24.91%), reinforced by a euphoric December
(+5.4%). Markets were driven by banks (+34%), technology (+33.7%) and media (+31.7%). Conversely, the telecoms (+11.8%), utilities (+5.4%) and travel & leisure
(+3.7%) sectors recorded the worst performances. The latter is one of the few sectors that is far from having returned to its pre-crisis level, despite the strong
rebound recorded in December (+12%).

In 2021, the DNCA INVEST - BEYOND INFRASTRUCTURE & TRANSITION Sub-Fund posted a performance of:
- AEURshare: +7.16%
- BEURshare: +6.75%
- |EUR share : +8.23%
- NEURshare : +7.59%

Compared to +9.44% for its benchmark the MSCI Europe Infrastructure, calculated with dividends reinvested.
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DNCA INVEST - BEYOND INFRASTRUCTURE & TRANSITION (continued)
Past performance is not an indication of future performance.

Most of the decline was recorded in the first and fourth quarters. At the beginning of the year, the Sub-Fund was heavily penalised by its overexposure to renewable
and hydrogen stocks, which suffered:

1) The sharp rise in long-term interest rates until May, impacting well-valued, long-duration stocks;

2) Technical movements linked to the re-composition of the S&P Clean Energy Index;

3) A negative perception of the competitive environment;

4) The context of inflation in equipment costs and tensions over supply, leading to fears of risks in the execution of projects and a drop in returns on investment. This
has reinforced our belief that we should favour integrated energy companies (Enel, EDP, Iberdrola, Engie) whose retail business provides a natural hedge against

price risks and which are more cheaply valued than the pure players in renewables. In this context, we have significantly reduced our exposure to Orsted, Voltalia
and Grenergy Renovables, and liquidated our positions in Scatec and Solarpack.

Throughout the year, the Sub-Fund also suffered from the volatility of transport and mobility stocks (motorways, airports), which moved with the announcement of
new health restrictions and the roll-out of vaccination campaigns. While encouraging airport and highway traffic data over the summer had supported a rebound in
portfolio performance, the discovery of the Omicron variant led to a new phase of concern and doubt about the pace of normalisation.

Over the year, the best contributors to performance were Veolia, Saint Gobain, Sika, E.ON and PSI Software. Conversely, the portfolio was weighed down by its
positions in Aker Clean Hydrogen, Scatec, Orsted, Alstom and Solarpack.

The liquidity we built up at the start of the crisis enabled us to strengthen some of our holdings that offered interesting points, including Veolia, Iberdrola, Aena,
Ferrovial, Deutsche Telekom and Synlab. In general, we decided to maintain our exposure to airports, despite the high level of uncertainty regarding the pace of
recovery in air traffic, given the quality of the assets and the post-crisis regulatory framework favourable to this type of concession.

We initiated new stocks such as Tele2, Maersk, Acciona, Atlantia, Enav KPN, and participated in the IPOs of Synlab, Aker Clean Hydrogen and Acciona Energia.

Conversely, positions in Infrastructure Wireless ltaliane, Hera, Ecoslops, Solarpack, 2CRSI, Orange, McPhy, Scatec, Maersk, Bouygues and Hoffman Green were
closed for reasons of liquidity, risk management (reduced exposure to green growth stocks at good valuations) and the desire to achieve greater portfolio
concentration.

Despite a turbulent start to the year, we are confident that the Sub-Fund will be able to continue its rebound in 2021, given:

1) Its positioning on secular growth themes, giving it a defensive profile;

2) A low real interest rate environment, while a more inflationary environment would be favourable to Utilities and Transport stocks in particular;
3) Significant stimulus plans focused on green and digital infrastructures, on which the Sub-Fund is positioned;

4) Exposure to transport and mobility stocks (airports, ports and motorways), which offer significant potential for rebound once the vaccine is deployed and
restrictions on traveller flows are lifted.

At the end of the period, liquid assets amounted to 3.6% of the portfolio and net assets to EUR 83.3 million.
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10. Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and
rating are conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a
company’s overall approach as an economic player regardless of its business sector.
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DNCA INVEST - BEYOND INFRASTRUCTURE & TRANSITION (continued)
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ESG Reporting
The Sub-Funds does not report specific ESG measures.
Outlook for 2022

Despite the high contagiousness of Omicron Covid variant, forcing governments to impose new targeted restrictions, the health news is relatively encouraging, with
confirmed vaccine efficacy, reduced danger of the variant and hospital resilience. We believe that this context could support a still solid economic growth
environment in 2022 and bring confidence to the markets, despite the very short-term impact of health constraints particularly on the services business. In Europe,
on the other hand, the continued disbursement of European Recovery Plan funds should support the recovery by financing a large part of the budgetary expenditure
in Italy, Spain and France.

Inflationary pressures are strong and remain a major issue for the coming months. These continue to be fuelled by labour shortages and persistent supply chain
constraints. Thus, central banks are still in the process of very gradual normalisation of their monetary policies, suggesting a reduction in their balance sheets and
earlier than expected rate hikes. In December, the Federal Reserve (FED) announced that it would end its bond purchases in the markets as early as March and
paved the way for three quarter-point interest rate hikes by the end of 2022. The European Central Bank (ECB) remains more cautious in its approach for the time
being, with a slower pace of reduction in its rate of repurchases.

An inflationary environment is generally favourable to the infrastructure theme, with most companies offering inflation-linked income. This is the case for utilities,
telecom towers and motorway and airport concession holders. Nevertheless, we do not rule out the possibility that rising nominal interest rates could impact the
sentiment and stock performance of the most leveraged, defensive, higher valued or long duration stocks in the portfolio. In addition, uncertainties remain high
regarding containment of the pandemic and the pace of economic recovery, which may continue to cause volatility in the transport and mobility infrastructure
segment in 2022. Finally, the global energy crisis we are experiencing, but exacerbated in Europe with soaring electricity and gas prices, should also bring political
interference in the utilities sector back to the forefront. Telecoms should benefit from a more favourable regulatory and consolidation environment.

Despite this context, we are nevertheless confident that the Sub-Fund will perform well. The monetary environment should be maintained, in our opinion, with real
rates expected to remain low, which will continue to benefit the theme, which also benefits from structural mega trends (decarbonisation, digitisation). Utilities stocks
will be among the major beneficiaries of the green stimulus packages in Europe and worldwide. The same is true for players in building renovation and infrastructure
digitisation (Sika, Saint Gobain, Schneider). Transmission towers should also drive performance due to their visible and defensive growth characteristics and
acquisition potential that does not appear to be diminishing. On the other hand, the Covid-19 crisis is expected to accelerate certain trends, notably digital transitions,
and to support to some extent the telecom sector (Deutsche Telekom, Orange) where network quality is key. Finally, even if visibility on the trajectory of traffic
recovery remains very low, the Sub-Fund's exposure to transport infrastructure (motorways, airports) offers significant rebound potential in a more normalised post-
Covid-19 environment.

DNCA INVEST - BEYOND GLOBAL LEADERS
2021 in review

No one could have imagined that, despite the fact that Covid-19 continues to wreak havoc on the healthcare system, countries continue to be cut off from each other,
freight rates have increased fivefold over 12 months, commodity prices have risen and geopolitical turmoil is on the rise; stock markets, at least in developed
markets, have closed the year at all-time highs. Of course, the continued largesse of central banks continued to be a safety net for financial markets, as fear of
missing out (FOMO) continued to drive markets higher.

The performance of the Sub-Fund relative to its index was, for want of a better description, "disappointing”. It was a difficult year, given the heavy weighting in the
biotech sector, the low weighting in US equities and the large cash position of the portfolio. Emerging markets significantly underperformed, but the fund's positions
in Taiwan, South Korea and India performed well.
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DNCA INVEST - BEYOND GLOBAL LEADERS (continued)
In 2021, the DNCA INVEST - BEYOND GLOBAL LEADERS Sub-Fund posted a performance of:

- |EUR share: +11.09%
- AEUR share: +10.04%
- BEUR share: +9.78%
- QEUR share: +11.65%
- NEUR share: +10.73%

Compared to +27.54% for its benchmark the MSCI All Countries World Index Net Return, calculated with dividends reinvested.
Past performance is not an indication of future performance.

Swedencare, one of the jewels of 2020, continued its upward trajectory with an increase of 133%. Other nuggets included Biotage AB, a Swedish med-tech company
that could be considered a mini Thermo Fisher, up 87%, and VAT Group, the world's leading manufacturer of vacuum valves for the semiconductor industry, up
120%. All three come from completely different sectors, but more importantly, they are "under the radar" of most investors due to their small market capitalisations.
This is where we create added value, by finding the undiscovered gems and then profiting from their growth. The VAT Group is the largest of the three with a market
capitalisation of around EUR 13 billion at the end of the year. When the Sub-Fund first invested in the company Taiwan Semiconductor Manufacturing Company
(TSMC) in 2002, its market capitalisation was EUR 22 billion. TSMC's current market capitalisation is EUR 505 billion, which represents a 23x return in 20 years.

The biotechnology sector has often been a 'feast or famine'. This year was no different. Two of the worst performers in 2021 were among the best performers in
2020. The numerous rejections by the US Food and Drug Administration (FDA) have weakened investor sentiment in the sector, and as a result Bioxcel
Therapeutics and Evelo Biosciences have both been penalised. Nightingale Health, a recently listed Finnish company and leader in large-scale blood testing
technology, was also penalised. Smaller European healthcare companies are often undervalued compared to their US counterparts, due to a lack of specialist
investors in Europe. This is particularly the case for certain portfolio companies such as Nightingale Health, but also Abivax and Inventiva, two French biotechnology
companies.

In terms of changes to the Sub-Fund, positions in the larger-cap historical stocks Alexion and Sika AG were closed. Alexion having been acquired by AstraZeneca,
and Sika AG having reached its fair value. Positions in some smaller cap stocks were also closed, due to the growth of the Sub-Fund's holdings. We believe that it is
important for the Sub-Fund to have an appropriate level of liquidity.

At the end of the period, liquid assets amounted to 14.05% of the portfolio and net assets to EUR 804.5 million.
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund has as its objective sustainable investment within the meaning of Article 9 of SFDR. The investment strategy is geared towards law carbon economy
which leaders to a lower portfolio’s carbon footprint than the MSCI All Countries World Index.

The Taxonomy Regulation aims to identify economic activities which qualify as environmentally sustainable.

The Taxonomy Regulation identifies such activities according to their contribution to six environmental objectives: (i) Climate change mitigation; (ii) Climate change
adaptation; (iii) Sustainable use and protection of water and marine resources; (iv) Transition to a circular economy; (v) Pollution prevention and control; (vi)
Protection and restoration of biodiversity and ecosystems.

An economic activity shall qualify as environmentally sustainable where that economic activity contributes substantially to one or more of the six environmental
objectives, does not significantly harm any of the environmental objectives (“do no significant harm” or “©DNSH” principle) and is carried out in compliance with the
minimum safeguards laid down in Article 18 of Taxonomy Regulation. The “do no significant harm” principle applies only to those investments underlying the Sub-
Fund that take into account the European Union criteria for environmentally sustainable economic activities.

The Sub-Fund is managed taking into consideration responsible and sustainable principles which directly relate to the Taxonomy Regulation’s six sustainable
objectives.

As indicated in its investment policy, the Sub-Fund aims to expose its assets to issuers operating in sectors which can make a substantial contribution to climate
change mitigation, climate change adaptation and other environmental objectives as defined in Taxonomy Regulation. The Sub-Fund applies a proprietary tool
developed internally by the Management Company to make investment decisions. The analysis of corporate responsibility is broken down into four aspects, which
include environmental responsibility (environmental footprint of the production chain and product life cycle or responsible supply, energy consumption and water
consumption, company CO2 emissions and management of waste, etc.). As a result, it is expected that it will invest at least a small part of its net assets in
sustainable investments (including investments in enabling and transitional activities) but currently, the Sub-Fund cannot set a minimum shares in Taxonomy-
aligned, transitional or enabling activities. Within this part of assets invested in sustainable investments, it can be reasonably anticipated that a small part be invested
in enabling and transitional activities referred to in Article 16 and Article 10(2) of Taxonomy Regulation, respectively.

The Fund’s prospectus will be updated and the minimum shares of taxonomy-aligned environmentally sustainable activities, including the proportions of investments
in enabling and transitional activities will be included therein once data availability in relation to the Taxonomy Regulation improves and stabilises and once the
technical screening criteria have been published.
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DNCA INVEST - BEYOND GLOBAL LEADERS (continued)
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure (continued)

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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The investment process of the Sub-Fund is constraint by a minimum rating of 4 out 10. Below that threshold, companies are not eligible.
Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share. The Sub-Fund has a constraint
regarding the sustainable transition exposure in the investment process. The Sub-Fund must invest only in companies that have exposure to the following activities
from the first euro of turnover.
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ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website by clicking here.

@ The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& H No poverty. H Zero hunger. H Good health and well-being. Hl Quality education. B Gender equality. Il Clean water and sanitation.
Clean and affordable energy. B Decent work and economic growth. Bl Industry, innovation and infrastructure. l Reduced inequalities.

[l Sustainable cities and communities. [ Sustainable consumption and production. E Tackling climate change. @ Aquatic life. @

Terrestrial life. E Peace, justice and effective institutions. Bl Partnerships to achieve the goals.

“ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds". The coverage rate of the portfolio and the benchmark is identical for all indicators presented.
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DNCA INVEST - BEYOND GLOBAL LEADERS (continued)
Outlook for 2022

The year 2022 will be a minefield and it will require all our experience to navigate the year ahead. Quality is even more expensive, and expectations are high. In
addition, inflation has risen and most central banks (with the exception of the People's Bank of China (PBOC)) are expected to raise interest rates at regular intervals
during the year. As a result, high-value companies will be the first to be corrected. Increased volatility is expected and leveraged trading in new areas such as Non-
Fungible Tokens (NFTs) and cryptocurrencies are new sources of risk that did not even exist a few years ago. There are the ongoing geopolitical concerns with
Russia and China over Ukraine and Taiwan respectively. On the positive side, global growth is solid, capital investment will be strong over the next decade, and new
technologies are popping up all over the sectors we follow. We are placing our trust in human ingenuity. It may be a chaotic journey for some time.

DNCA INVEST - CONVERTIBLES
2021 in review

The main equity indices closed at their highest levels of the year, in some cases at record levels. The resurgence of Covid-19, through the Omicron variant, failed to
destabilise the financial markets, which took note of the more contagious but less dangerous nature of the disease. There may be some lags in the economic
forecasts, but they will remain solid. Publication of the latest economic indicators demonstrates the strength of the outlook on the various fronts (production and
employment in particular). The latest meetings of the main central bankers have confirmed the beginning of an inflexion with tones that are decidedly less
accommodating. In particular, the UK announced an interest rate hike and the US accelerated the exit from its monetary support programme. The execution of
budgetary policies will thus be particularly monitored for the handover. In the US, the plan announced by President Biden "Build Back Better" is currently blocked in
the US Senate. Inflation continues to be the focus of investor attention. The published figures remain high and the impact of the latest wave on prices is still difficult
to estimate. In this sense, companies' annual publications will be particularly awaited in order to be able to assess their capacity to absorb costs and preserve
margins. The year ahead requires particular vigilance on style rotations in a context of more structural inflation and rising interest rates. The primary convertible bond
market ended the year with no placements in December.

In 2021, DNCA INVEST - CONVERTIBLES posted a performance of:

- |EUR share: +1.87%
- AEUR share: +1.12%
- BEUR share: +0.92%
- NEUR share: +1.75%
- B CHF share: -3.22%

Compared to -0.25% for its benchmark the Exane Euro Convertibles Index, calculated with coupons reinvested.
Past performance is not an indication of future performance.

Over the period, the best performers in the portfolio were Sika 2025, BE Semiconductor 2027, Falck Renewables 2025, Ford Motor 2026 and Akka Technologies
2049. Conversely, the Sub-Fund suffered from its exposure to Delivery Hero 2027, Atos/Worldline 2024, Worldline 2026, Neoen 2025 and Pierre & Vacances 2023.
Over the period, the three main additions to the portfolio were Ford Motor 2026 and Fnac/Darty 2027 and International Consolidated Airlines Group 2028. The three
main exits are: STMicroelectronics 2024, Prysmian 2022 and Vinci 2022.

At the end of the period, interest-bearing liquid assets in the portfolio amounted to 0.57% and net assets to EUR 519.4 million.
Integration of extra-financial criteria and Taxonomy Regulation disclosure
The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact.

In this framework, the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility
The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations

and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.
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DNCA INVEST - CONVERTIBLES (continued)
ESG ratings based on corporate responsibility (continued)

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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The investment process of the Sub-Funds is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.
Sustainable transition
This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to

sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share. The Sub-Funds has no

constraint regarding sustainable transition exposure in the investment process.

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):
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Internal extra-financial analysis

ABA coverage rate™ (93.8%)
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DNCA INVEST - CONVERTIBLES (continued)

ESG Reporting (continued)
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor anid engagement policy are available on our website clicking here.

™ The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& H No poverty. [l Zero hunger. Hl Good health and well-being. ll Quality education. Bl Gender equality. Bl Clean water and sanitation.
Clean and affordable energy. ll Decent work and economic growth. Hl Industry, innovation and infrastructure. ll Reduced inequalities.

[l Sustainable cities and communities. Sustainable consumption and production. E Tackling climate change. E Aquatic life.

Terrestrial life. @ Peace, justice and effective institutions. Bl Partnerships to achieve the goals.

4 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.

Outlook for 2022

Convertible bonds posted a disappointing annual performance following a remarkable year in 2020. The underperformance of the asset class is mainly explained by
its sector positioning and the concentration on certain themes. We therefore need to go beyond indices by selecting conviction stocks. This is the approach taken by
the Sub-Fund, which will continue to capitalise on the diversity of the European portfolio in order to build a diversified portfolio that goes off the beaten track, coupled
with the most convex positioning possible. Convertible bonds should be able to prove their worth in an asset allocation in what is expected to be a more volatile world
(change in currency regime, tense equity market valuations). The primary market will be essential to ensuring a renewal of the portfolio. This has been disappointing
over the past six months and will have a bearing on the valuation of the asset class, which is no longer trading at a discount. Mergers and acquisitions should
continue to drive performance after a year of lucrative deals in 2021. Equity markets will remain the main driver of performance over the next few quarters and we
will need to limit the impact of duration. The Sub-Fund will thus maintain its mixed positioning with a delta close to 40% and a moderate interest rate sensitivity.

DNCA INVEST - MIURI
2021 in review

Equity markets rose significantly over the course of 2021, with the Eurostoxx 50 Net Return index, calculated with dividends reinvested rising by 23.3%. This
performance was underpinned by a faster recovery in the profits of European companies even as they continued to operate through various health restrictions and
experienced high inflation of costs in the second half of the year. The Stoxx 600 Europe consensus on its basic earnings per share (EPS) were revised upwards by
30% between the beginning and the end of the year, resulting in a de-rating of the price eamings ratio (P/E ratio) by more than 2 basis points over the period. In
terms of industries, we have seen some continuation of the shift towards the value sectors that began in November 2020. Automotive and banks were among the top
performers in 2021, consistent with upward revisions to earnings expectations. Technology was also a winner this year, confirming the accelerating demand for the
semiconductor industry. Alongside these performances, two risks raised legitimate questions about the short and medium-term profit trajectory: the resurgence of
inflation and the situation in China. In terms of inflation, we have seen effects related to raw materials, energy costs, but also to the lack of supply in certain sectors
(automotive). The most responsive companies were able to pass on significant price increases in the second half of 2021, but this could not always fully protect
margins. Finally, regarding China, our main concern was the situation of the real estate sector following the setbacks of the developer Evergrande. New housing has
begun a phase of significant contraction but without, at this stage, any collateral effects on the rest of the economy.

DNCA INVEST - MIURI performed well in the first and second half of 2021. It benefited from active management of the net exposure and favourable stock market
performance of certain stocks in the building materials, semiconductors, IT services, automotive and media sectors.
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DNCA INVEST - MIURI (continued)
In 2021, DNCA INVEST - MIURI posted a performance of:

- AEUR share: +5.36%

- B EUR share: +5.19%

- |EUR share: +6.06%

- QEUR share: +8.53%

- ADEUR share: 5.36%

- N EUR share: +5.94%

- H-I(USD) share: +6.62%
- H-A(USD) share: +5.88%
- BGEUR share: +5.11%

Compared to -0.49% for its benchmark EONIA.
Past performance is not an indication of future performance.

The Sub-Fund recorded 12-month volatility of 4.4%, compared to a maximum annual volatility target of 5% under normal market conditions. The decrease in volatility
during the year was mainly due to a return to normal market volatility as well as a more balanced management approach in terms of styles and factors. It remains
contained at 6.6% over 3 years.

Over the year, DNCA Invest - Miuri benefited from positions in Compagnie de Saint-Gobain, Cap Gemini, Stellantis, Schneider Electric and ASM International. At
December 31, 2021, the Sub-Fund was exposed to the market via futures on the Eurostoxx 50, DAX and CAC 40 indices as well as sector indices. Cap Gemini,
Compagnie de Saint-Gobain, Stellantis, LVMH and Siemens were the portfolio's main buy convictions.

Gross exposure (long positions + short positions in ratio to net assets) is 161% and net exposure (equities + long CFDs - short CFDs - futures in ratio to net assets)
is 11.5%.

At the end of the period, liquid assets amounted to 16.66% of the portfolio (including money market funds) and net assets to EUR 396.8 million.
Integration of extra-financial criteria and Taxonomy Regulation disclosure
The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility
The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations

and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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DNCA INVEST - MIURI (continued)

ESG ratings based on corporate responsibility (continued)
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ESG Reporting
The Sub-Funds does not report specific ESG measures.
Outlook for 2022

The year 2022 should see a good level of economic activity, supported by a recovery in the level of supply in certain sectors, the importance of household savings
and the implementation of stimulus plans. In this context, we continue to favour several cyclical themes for the beginning of the year, through the automotive sector
(resilience of margins and improvement in cash, positive change in the industrial proposal through electrification and software) and the building materials sector
(good dynamics in housing, pricing power, benefits of stimulus plans). More structurally, we favor on the industrial (automation and power grid management) and
technology (IT services and semiconductors) sectors. While the consensus expectation is for earnings growth in the range of 6-7% for European companies in 2022,
we believe that these expectations are sufficiently conservative. We believe that companies have been particularly active in passing the price increases necessary to
protect their margins and that demand remains healthy in many sectors. In addition to the evolution of profits, the question of the influence of monetary policies will
be a major issue for the year 2022. After 2021, which saw a contraction in P/E multiples of more than 2 basis points, the possibility of a further contraction cannot be
ruled out.

DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021)
2021 in review

In 2021, economic growth and inflation beat all economic forecasts and reached levels well above expectations. Inflation was driven by a tight supply and strong
demand. The impact on the supply chain has been significant and has led to shortages of goods and a surge in commodity prices. In Europe, the inflation rate
reached +5% in December (versus +1% expected a year earlier). In the US, the inflation rate reached its highest level at +7%. The major central banks began to
adopt a more hawkish stance during autumn, pointing to earlier than expected rate hikes. In December, the Federal Reserve (FED) announced that it would end its
bond purchases as early as March and paved the way for three quarter-point interest rate hikes by the end of 2022. The European Central Bank (ECB) kept rates
unchanged and raised its inflation forecast. The ECB expects inflation of +3.2% for 2022 and +1.8% for 2023.

The year 2022 should be the year of normalisation with growth remaining dynamic and above its potential, but slowing down. Only the Japanese economy is
expected to be an exception, stimulated by the "Kishida" stimulus plan of more than EUR 400 billion and accelerating growth expected at +3.4%. The eurozone
should also do well, supported by the "Next Generation Europe" plan, the main benefits of which are expected in 2022 and 2023. By the end of 2022, the world
economy will have surpassed its 2019 level, a level that seemed out of reach a year ago.

Although the health context will continue to weigh on the first quarter figures, fundamentals will remain strong driven by demand. Consumption will remain the main
driver of growth with a well oriented labour market, a still high savings rate (15% in the eurozone) and an extremely important wealth effect (more than USD28,000
billion of additional net wealth for US households since the beginning of the pandemic). Investment will be sustained with continued digitalisation, reorganisation of
production lines, energy transition partly financed by public investment and continued restocking.

In the longer term, the negative impact of demography on the labour force and the increase in capital intensity due to the decarbonisation of economies will weigh on
growth. We will have to accept the idea of lower potential growth.
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DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021) (continued)

Inflation is expected to remain resilient and structural. Although the pandemic will continue to disrupt the supply chain, the lag in energy price increases will be felt
throughout the year. But above all, it is the beginning of a "price-wage" loop that will keep pressure on prices. It is already underway in the United States and United
Kingdom with wage increases of +4.5% and +4.9% and there is no indication that employees will moderate their wage demands. In the United States, there are
currently almost 11 million unfilled job vacancies and more than 4 million employees resigned in 2021. For 2022, household surveys indicate that 23% of employees
plan to resign, the vast majority of them in order to find a better paid job. The employment market is therefore particularly tight in the United States. In the eurozone,
indicators confirm that we are heading in the same direction. Unemployment is at an all-time low and the minimum wage in Germany will be raised by 25% this year.

In summary, growth and inflation will remain strong in 2022. Unlike in 2021, central banks will gradually reduce their support for economies and adopt a more
hawkish tone. Real interest rates will remain negative but will be on the rise, which will be a drag on all asset classes.

In 2021, DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021) posted a performance of:

- AEUR share: +37.96%

- BEUR share: +37.55%

- FEUR share: +39.27%

- |EUR share: +39.10%

- ID EUR share: +38.69%
- ADEUR share: +37.97%
- NEUR share: +38.73%

- HI(USD share: +40.00%
- HI(CHF) share: +38.44%
- H-A(USD) share: +38.84%
- IGEUR share: +38.55%
- QEURsshare: +44.07%

Compared to +24.91% for its benchmark the STOXX 600 index, calculated with dividends reinvested.
Past performance is not an indication of future performance.

Despite a particularly difficult sanitary context, the 2021 financial year will be an excellent vintage for the segment. The strong growth in corporate earnings within the
Sub-Fund, a still very low level of interest rates and a steady stream of accretive M&A deals (e.g. Sika - MBCC) explain the 2021 performance.

At the micro-economic level, Teleperformance's latest US acquisition, Senture, should be highlighted. The company does 80% of its business with the US
government, which subcontracts to it the user support activities in the areas of health, education, transport and social services. This operation will enable the group
to significantly strengthen its presence with this top-tier customer. The target's margin is higher than that of the group, which explains the immediate accretion of the
transaction (+5%).

Straumann Holding, the world's leading manufacturer of dental implants, held an investor day that demonstrated its multiple sources of growth over the next decade:
Premium or entry-level implants, clear aligners, emerging countries, diagnostic equipment, etc. The group forecasts average organic growth of over 10% until 2030!

VAT Group, the world's leading semiconductor valve manufacturer, has announced an ambitious investment programme in its two factories in Switzerland and
Malaysia, which will ultimately double its production capacity by 2024/2025. This is of course a message of confidence in the development of their order book.

Finally, Gaztransport and Technigaz (GTT) continues to receive a significant number of orders, which suggests strong growth in 2023 and 2024. Oeneo reported
strong half year results, with its "Corking” division continuing to surprise us favourably.

In bad news, Novo Nordisk said there will be a six-month delay in ramping up production of its latest obesity drug, "Wegovy". One of their subcontractors is
experiencing temporary difficulties in their European factory. Let's hope that this hurdle will be overcome quickly, as this drug is key to the Danish group's growth
prospects.

Performance: The top 3 contributors to performance were VAT Group, Safestore and Straumann. In contrast, the three worst contributors to performance were
Inpost, Sinch and Orpea.

Movements: The 3 main additions to the portfolio were Kingspan, Air Liquide. Polypeptide Group. The positions in Alten SA, Reckitt Benckiser Group and SAP SE
were closed.

At the end of the period, liquid assets amounted to 0.33% of the portfolio and net assets to EUR 2,167 million.

Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable

activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.




DNCA INVEST

Directors’ Report (continued)

DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021) (continued)
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure (continued)

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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The investment process of the Sub-Fund is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.
Sustainable transition
This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to

sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Funds has no constraint regarding sustainable transition exposure in the investment process.
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DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021) (continued)
ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Infoermation from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website lickin .

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

2 The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& | No poverty. [l Zero hunger. Hl Good health and well-being. Fl Quality education. Bl Gender equality. Il Clean water and sanitation.
Clean and affordable energy. ll Decent work and economic growth. Bl Industry, innovation and infrastructure.  Reduced inequalities.

[ Sustainable cities and communities. B Sustainable consumption and production. E Tackling climate change. E Aquatic life. @

Terrestrial life. @ Peace, justice and effective institutions. Bl Partnerships to achieve the goals.

4 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund’'s net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds"”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.

Outlook for 2022

There is no doubt that the health situation, inflationary expectations and the evolution of the yield curve will be the key parameters for markets performance in 2022.
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DNCA INVEST - ARCHER MID-CAP EUROPE
2021 in review

The Sub-Fund invests in the attractive European mid-cap segment. We aim to follow a 'more for less' approach: in other words, we seek to hold good companies
with superior returns and growth prospects while remaining disciplined on valuations.

The year 2021 was a turbulent year, but the economic recovery driven by fiscal and monetary policies and the roll-out of vaccines ultimately led to a strong
performance by the stock markets. In 2021, fiscal and monetary policies remained very accommodative, but inflation, now considered more sustainable, forced the
main central banks to adopt a less accommodating stance towards the end of the year, suggesting a reduction in their balance sheets and earlier than expected
interest rate hikes.

In 2021, DNCA INVEST - ARCHER MID-CAP EUROPE posted a performance of:

- | EUR share: 26.85%

- ID EUR share: 22.05% (launched March 3, 2021)
- AEUR share: 26.20%

- BEURshare: 25.80%

- NEUR share: 26.50%

- QEURshare: 29.17%

Compared to +21.60% for its benchmark the MSCI Europe Mid Cap, calculated with dividends reinvested.
Past performance is not an indication of future performance.

Over the year, the main positive contributors to performance were D'ieteren Group, Swedencare and NCAB Group. Conversely, the main negative contributors were
Stillfront, Teamviewer and Grifols.

Among the new positions introduced into the portfolio in 2021 were the German steel dust recycler Befesa, the Swedish company Lindab, the French liquefied
natural gas (LNG) transporter, Gaztransport and technigaz (GTT), the Finnish discount company Puuilo and the Swedish mobile games and E-sports company
Modern Times Group (MTG).

We closed our positions in Enento and Keyword Studios due to unexpected changes in management teams, Munters due to concerns about their management of
supply chain bottlenecks. Four of our investments were subject to takeover bids and all four were liquidated: Adapteo, Hunter Douglas, Sbanken and Avast.

At the end of the period, liquid assets amounted to 0.2% of the portfolio and net assets to EUR 336.8 million.
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure
The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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DNCA INVEST - ARCHER MID-CAP EUROPE (continued)

ESG ratings based on corporate responsibility (continued)
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The investment process of the Sub-Fund is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Funds has no constraint regarding sustainable transition exposure in the investment process.

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):

Internal extra-financial analysis
ABA coverage rate* (98.4%)
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DNCA INVEST - ARCHER MID-CAP EUROPE (continued)

ESG Reporting (continued)
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website clicking here.

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, guality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& No poverty. [ Zero hunger. Fl Good health and well-being. ll Quality education. B Gender equality. H Clean water and sanitation.
Clean and affordable energy. B Decent work and economic growth. Bl Industry, innovation and infrastructure. l Reduced ineqgualities.

[l Sustainable cities and communities. B Sustainable consumption and production. B Tackling climate change. B Aquatic life. @

Terrestrial life. @ Peace, justice and effective institutions. Bl Partnerships to achieve the goals.

@ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.

Outlook for 2022

While the consensus expectation is for earnings growth in the range of 6-7% for European companies in 2022, we believe that these expectations are sufficiently
conservative. We believe that companies have been particularly active in passing the price increases necessary to protect their margins and that demand remains
healthy in many sectors. In addition to the evolution of profits, the question of the influence of monetary policies will be a major issue for the year 2022. After 2021,
which saw a contraction in the price earnings ratio (P/E) multiples of more than 2 basis points, the possibility of a further contraction cannot be ruled out. In this
context, we continue to assess the risks facing our businesses and invest in companies that offer a favourable combination of quality, improved growth prospects
and valuation. Needless to say, 2022 will be another eventful year that we start with a well-balanced approach that we believe should be able to perform well during
the year.

DNCA INVEST - SRI NORDEN EUROPE (formerly DNCA INVEST - NORDEN EUROPE until February 8, 2021)
2021 in review

In 2021, economic growth and inflation beat all economic forecasts and are at levels well above expectations. Inflation was driven by a tight supply and strong
demand. The impact on the supply chain has been significant and has led to shortages of goods and a surge in commodity prices. In Europe, the inflation rate
reached +5% in December (versus +1% expected a year earlier). In the US, the inflation rate reached its highest level at +7%. The major central banks began to
adopt a more hawkish stance during the autumn, pointing to earlier than expected rate hikes. In December, the Federal Reserve (FED) announced that it would end
its bond purchases as early as March and paved the way for three quarter-point interest rate hikes by the end of 2022. The European Central Bank (ECB) kept rates
unchanged and raised its inflation forecast. The ECB expects inflation of +3.2% for 2022 and +1.8% for 2023.

The year 2022 should be the year of normalisation with growth remaining dynamic and above its potential, but slowing down. Only the Japanese economy is
expected to be an exception, stimulated by the "Kishida" stimulus plan of more than EUR 400 billion and accelerating growth expected at +3.4%. The eurozone
should also do well, supported by the "Next Generation Europe” plan, the main benefits of which are expected in 2022 and 2023. By the end of 2022, the world
economy will have surpassed its 2019 level, a level that seemed out of reach a year ago.
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DNCA INVEST - SRI NORDEN EUROPE (formerly DNCA INVEST - NORDEN EUROPE until February 8, 2021) (continued)

Although the health context will continue to weigh on the first quarter figures, the fundamentals will remain strong driven by demand. Consumption will remain the
main driver of growth with a well oriented labour market, a still high savings rate (15% in the eurozone) and an extremely important wealth effect (more than USD
28,000 billion of additional net wealth for US households since the beginning of the pandemic). Investment will be sustained with continued digitalisation,
reorganisation of production lines, energy transition partly financed by public investment and continued restocking.

In the longer term, the negative impact of demography on the labour force and the increase in capital intensity due to the decarbonisation of economies will weigh on
growth. We will have to accept the idea of lower potential growth.

Inflation is expected to remain resilient and structural. Although the pandemic will continue to disrupt the supply chain, the lag in energy price increases will be felt
throughout the year. But above all, it is the beginning of a "price-wage" loop that will keep pressure on prices. It is already underway in the US and UK with wage
increases of +4.5% and +4.9% and there is no indication that employees will moderate their wage demands. In the United States, there are currently almost 11
million unfilled job vacancies and more than 4 million employees resigned in 2021. For 2022, household surveys indicate that 23% of employees plan to resign, the
vast majority of them in order to find a better paid job. The employment market is therefore particularly tight in the US. In the eurozone, indicators confirm that we are
heading in the same direction. Unemployment is at an all-time low and the minimum wage in Germany will be raised by 25% this year.

In summary, growth and inflation will remain strong in 2022. Unlike in 2021, central banks will gradually reduce their support for economies and adopt a more
hawkish tone. Real interest rates will remain negative but will be on the rise, which will be a drag on all asset classes.

In 2021, DNCA INVEST - SRI NORDEN EUROPE (formerly DNCA INVEST - NORDEN EUROPE until February 8, 2021) posted a performance of:

- | EUR share : +39.60%

- AEURshare: +38.63%
- B EUR share : +37.99%
- QEUR share : +44.96%
- NEUR share :+ 39.49%
- ID EUR share : +39.60%

Compared to +24.09% for its composite benchmark denominated in euros 40% MSCI Nordic, 35% Dax, 15% SMI, 10% MSCI UK TR Net Local Currency, calculated
with dividends reinvested.

Past performance is not an indication of future performance.

Despite a particularly difficult sanitary context, the 2021 financial year turned out to be an excellent vintage for the segment. The strong growth in corporate earnings,
a still very low level of interest rates and a steady stream of accretive M&A deals (e.g. Sika - MBCC) explain the 2021 performance.

At the micro-economic level, the latest acquisition of NCAB Group, META, should be highlighted. The target strengthens the Swedish group's position in Germany.
Once again, the group was very proactive in 2021 in terms of M&A, with strong synergies. Despite its status as world leader in its market segment (distribution of
premium integrated circuits), its market share is still very modest. It is therefore likely that value creation via M&A will continue for many years to come.

Straumann Holding, the world's leading manufacturer of dental implants, held an investor day that demonstrated its multiple sources of growth over the next decade:
Premium or entry-level implants, clear aligners, emerging countries, development in emerging countries, diagnostic equipment, etc. The group forecasts average
organic growth of over 10% until 2030!

VAT Group, the world's leading semiconductor valve manufacturer, has announced an ambitious investment programme in its two factories in Switzerland and
Malaysia, which will ultimately double its production capacity by 2024/2025. This is of course a message of confidence in the development of their order book. In
addition, semiconductor plant construction projects in Germany, Japan and the US will support investment demand for many years to come.

Polygiene has unveiled ambitious targets for 2026, which imply an average annual growth of +38% ("M&A" + organic). Finally, Sedana Medical has made a (logical)
capital increase to build its own commercial infrastructure in the US.

In bad news, Novo Nordisk said there will be a six-month delay in ramping up production of its latest obesity drug, "Wegovy". One of their subcontractors is
experiencing temporary difficulties in their factory in Europe. Let's hope that this hurdle will be overcome quickly, as this drug is key to the Danish group's growth
prospects.

The top 3 contributors to performance were NCAB Group, Harvia and Swedencare. Conversely, the 3 worst contributors to performance were Teamviewer, Stillfront
and Pexip.

The three main positions initiated during the year were Kingspan, Cint Group and ASML Holding. On the other hand, positions in Evolution, Stillfront and Vestas
Wind Systems were closed.

At the end of the period, liquid assets amounted to 0.97% of the portfolio (including money market funds) and net assets to EUR 820.4 million.
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DNCA INVEST - SRI NORDEN EUROPE (formerly DNCA INVEST - NORDEN EUROPE until February 8, 2021) (continued)
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure
The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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The investment process of the Sub-Fund is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the

longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Funds has no constraint regarding sustainable transition exposure in the investment process.
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DNCA INVEST - SRI NORDEN EUROPE (formerly DNCA INVEST - NORDEN EUROPE until February 8, 2021) (continued)
ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website lickin

@ The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& H No poverty. [ Zero hunger. H Good health and well-being. Hl Quality education. Hl Gender equality. Bl Clean water and sanitation.
Clean and affordable energy. Hl Decent work and economic growth. Bl Industry, innovation and infrastructure. M Reduced inequalities.

[l sustainable cities and communities. E Sustainable consumption and production. @ Tackling climate change. El Aguatic life.

Terrestrial life. @ Peace, justice and effective institutions. Bl Partnerships to achieve the goals.

@ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.

Outlook for 2022

There is no doubt that the health situation, inflationary expectations and the evolution of the yield curve will be the key parameters for markets performance in 2022.
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DNCA INVEST - SERENITE PLUS
2021 in review

The good performance of risky assets in December rounded off a very busy year. The markets seem to have incorporated very little overall disruption from the latest
variant of the virus, and the rise in interest rates at the end of the month marks recognition of a future with less extreme monetary conditions. Equity indices were
back to record levels, with the benchmark EURO STOXX 50 NR, calculated with dividends reinvested posting an annual performance of +24%. The German 10-year
bond rose over the year by 40 basis points to -18 basis points at the end of December. Bond indices were almost all in the red: sovereign bonds at - 3.50% and
investment grade credit at -1.0%. The general 1-3 year index was at -0.5%, while the 1-3 year investment grade credit was just at equilibrium. Only high yield credit
stood out, at +3.4%.

In 2021, DNCA INVEST - SERENITE PLUS posted a performance of:

- | EUR share: +0.84%
- AEUR share: +0.56%
- B EUR share: +0.41%
- AD EUR share: +0.57%

Compared to -0.78% for its benchmark the FTSE MTS 1- 3 years index, calculated with coupons reinvested.
Past performance is not an indication of future performance.

Over the year, the top contributors were the Italy inflation 2024, OATi 2024 and 2027 bonds. Conversely, the Saipem 2023 and 2025 and Jyske Bank 2026 bonds
were among the worst contributors.

Among the main moves in 2021 were the investments in Neopost call 2022, Spie 2024 and lliad 2024. Conversely, Ferrari 2021 was amortized, Telefonica call
09/01/2021 was recalled by the issuer and the Prysmian 2022 convertible bond's position was reduced.

At the end of the period, liquid assets amounted to 2.34% of the portfolio (including money market funds) and net assets to EUR 204.1 million.
Integration of extra-financial criteria and Taxonomy Regulation disclosure
The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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DNCA INVEST - SERENITE PLUS (continued)

ESG Reporting

The Sub-Funds does not report specific ESG measures.
Outlook for 2022

While the news related to the pandemic remains the main driver of the markets, it is the medium- and long-term consequences of the pandemic that pose the key
questions on asset valuations today. In particular, inflation will be the major theme to watch in the coming months, and the actions of central banks, which are very
much linked to it, will certainly have a visible impact. The Sub-Fund is very well positioned to navigate this complex and novel environment.

DNCA INVEST -VENASQUO
2021 in review

Equity markets rose significantly over the course of 2021, with the Eurostoxx 50 Net Return index calculated with dividends reinvested rising by 23.3%. This
performance was underpinned by a faster recovery in the profits of European companies even as they continued to operate through various health restrictions and
experienced high inflation of costs in the second half of the year. The Stoxx 600 Europe consensus on its basic earnings per share (EPS) was revised upwards by
30% between the beginning and the end of the year, resulting in a de-rating of the price earnings ratio (P/E ratio) by more than 2 basis points over the period. In
terms of industries, we saw some continuation of the shift towards the value sectors that began in November 2020. Automotive and banks were among the top
performers in 2021, consistent with upward revisions to earnings expectations. Technology was also a winner this year, confirming the accelerating demand for the
semiconductor industry. Alongside these performances, two risks raised legitimate questions about the short- and medium-term profit trajectory: the resurgence of
inflation and the situation in China. In terms of inflation, we saw effects related to raw materials, energy costs, but also to the lack of supply in certain sectors
(automotive). The most responsive companies were able to pass on significant price increases in the second half of 2021, but this could not always fully protect
margins. Finally, regarding China, our main concern was the situation of the real estate sector following the setbacks of the developer Evergrande. New housing has
begun a phase of significant contraction but without, at this stage, any collateral effects on the rest of the economy.

The Sub-Fund's performance was based on active management of net exposure and stock-picking to enable it to outperform the composite benchmark.
In 2021, DNCA INVEST - VENASQUO posted a performance of:

- | EUR share: +16.24%
- AEUR share: +15.63%
- BEURshare: +15.28%
- QEUR Unit: +18.48%
- NEUR Unit: +16.13%

Compared to +11.11% for its composite benchmark (50% EONIA+50% Eurostoxx 50, calculated with dividends reinvested).
Past performance is not an indication of future performance.

At the end of December, the Sub-Fund had a 12-month volatility of 10.2%. It was limited to 14.7% over 3 years including the high volatility of spring 2020. Measures
to reduce volatility will continue to be put in place as market volatility rose sharply in the first half of the year.

Over the year, DNCA Invest - Venasquo benefited from buy positions in Compagnie Saint-Gobain, Cap Gemini, Stellantis, Schneider Electric and ASM International.
At December 31, 2021, the Sub-Fund was exposed to the market via futures on the Eurostoxx 50, DAX and CAC 40 indices as well as sector indices. Cap Gemini,
Compagnie de Saint-Gobain, Stellantis, Holcim and Ipsos were the portfolio's main buy convictions.

Gross exposure (long positions + short positions in ratio to net assets) is 133% and net exposure (equities + long CFDs - short CFDs - futures in ratio to net assets)
is 62.7%.

At the end of the period, liquid assets amounted to 12.34% of the portfolio (including money market funds) and net assets to EUR 145 million.
Integration of extra-financial criteria and Taxonomy Regulation disclosure
The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
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DNCA INVEST - VENASQUO (continued)
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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ESG Reporting
The Sub-Funds does not report specific ESG measures.
Outlook for 2022

The year 2022 should see a good level of economic activity, supported by a recovery in the level of supply in certain sectors, the importance of household savings
and the implementation of stimulus plans. In this context, we continue to favour several cyclical themes for the beginning of the year, through the automotive sector
(resilience of margins and improvement in cash, positive change in the industrial proposal through electrification and software) and the building materials sector
(good dynamics in housing, pricing power, benefits of stimulus plans). More structurally, we favor on the industrial (automation and power grid management) and
technology (IT services and semiconductors) sectors. While the consensus expectation is for earnings growth in the range of 6-7% for European companies in 2022,
we believe that these expectations are sufficiently conservative. We believe that companies have been particularly active in passing the price increases necessary to
protect their margins and that demand remains healthy in many sectors. In addition to the evolution of profits, the question of the influence of monetary policies will
be a major issue for the year 2022. After 2021, which saw a contraction in P/E multiples of more than 2 basis points, the possibility of a further contraction cannot be
ruled out.

DNCA INVEST - ALPHA BONDS
2021 in review

The year 2021 will remain the year of records. Growth, inflation and stock markets recorded performances not seen for decades, and never for some. The many
surprises of the year, both good and bad (recovery, employment, corporate profits to name but a few positive ones, restraint, and soaring commodity prices to name
but a few negative ones), did little to disturb the major bond markets.

Still impacted by the health measures linked to the Covid-19 pandemic, the year 2021 has been marked by a shift initiated by the major central banks in late
summer. In a context of more persistent inflation than expected, it is now a question of carefully exiting from ultra-accommodating policies without breaking a
recovery that is proving robust. From then on, the short end of rates, particularly in the United States, rose, reflecting the acceleration of the calendar and causing a
flattening of the rate curves in the G10 countries, before a final rise in long rates at the end of the year.
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DNCA INVEST - ALPHA BONDS (continued)
In 2021, DNCA INVEST - ALPHA BONDS posted a performance of:

- AEURshare: +4.47%

- ADEUR share: +4.47%

- BEURSshare: +4.31%

- H-I(CHF) share : +4.73%
- |EUR share: +5.02%

- IDEUR share: +5.03%

- NEUR share: +4.81%

- ND EUR share: +4.81%

- SIEUR share: +5.08%

- QEUR share: +6.14%

- H-1(USD) share: +5.55%

- H-A(CHF) share: +4.22%
- H-A(USD) share: +5.02%
- FEUR share: +5.19%

Compared to +2.06% for its benchmark EONIA +2.5%.
Past performance is not an indication of future performance.

Over the year 2021, the Sub-Fund's performance was driven by long inflation positions (+3% contribution), which we maintained throughout the year, with a
reduction in the last quarter.

During this year, the sensitivity reached a slightly higher level (around 6) in April before falling back to negative during the summer. The prospect of a shift in central
banks coupled with the lack of attractive valuations on the long side justifies this move. Logically, short sensitivity positions were concentrated on the long side.

Overall, positions in emerging markets (interest rates and currencies) contributed positively to performance (+0.50%). Detractors from performance were to be found
in Oceania, which concentrated most of our long positions in developed country government bonds.

During the year, the following positions were initiated: TSY INFL IX N/B 0.125% 07/15/2031, Korea Treasury Bond 1.25% 03/10/2026 and Nota Do Tesouro Nacional
6% 08/15/2024.

Positions in TSY INFL IX N/B 0.125% 07/15/2030, Australian Government 1% 12/21/2030 and Korea Treasury Bond 1.375% 06/10/2030 were closed.

At the end of the period, liquid assets in the portfolio amounted to 16.72% of the portfolio (including money market funds) and net assets to EUR 3,350 million.
Integration of extra-financial criteria

Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility
The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations

and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.
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DNCA INVEST - ALPHA BONDS (continued)
ESG ratings based on corporate responsibility (continued)
Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are

conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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ESG Reporting
The Sub-Funds does not report specific ESG measures.
Outlook for 2022

Our economic scenario at the beginning of the year is based on continued dynamic growth, driven both by consumer spending and by investment aimed at
reorganising the production chain and the energy transition. In the latter area, public spending will be largely involved. As far as inflation is concerned, it still appears
more resilient than expected due to the continuing imbalance between supply and demand, which now affects not only goods but also the labour market. Although
there is no question of strong corrective measures for public deficits, central banks will nevertheless be obliged to counteract this environment of excess with varying
degrees of vigour.

DNCA INVEST - FLEX INFLATION
2021 in review

The year 2021 will remain the year of records. Growth, inflation and stock markets achieved levels not seen for decades, even never for certain. The many surprises
of the year, both good and bad (recovery, employment, corporate profits to name but a few positive ones, restraint, and soaring commodity prices to name but a few
negative ones), did little to disturb the major bond markets.

Still impacted by the health measures linked to the Covid-19 pandemic, the year 2021 has been marked by a shift initiated by the major central banks in late
summer. In a context of more persistent inflation than expected, it is now a question of carefully exiting from ultra-accommodating policies without breaking a
recovery that is proving robust. From then on, the short end of rates, particularly in the United States, rose, reflecting the acceleration of the calendar and causing a
flattening of the rate curves in the G10 countries, before a final rise in long rates at the end of the year.

In 2021, DNCA INVEST - FLEX INFLATION posted a performance of:

- AEURshare: +7.70%
- BEURshare: +7.55%
- | EUR share: +8.27%

- NEUR share: +8.08%
- QEUR share: +9.59%
- SIEUR share: +8.33%
- HICHF share: +8.05%

Compared to +4.66% for its benchmark the Bloomberg Barclays World Gov Inflation Hedged EUR, calculated with coupons reinvested.
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DNCA INVEST - FLEX INFLATION (continued)
Past performance is not an indication of future performance.

Over the year 2021, the Sub-Fund's performance was driven by long inflation positions, particularly in the eurozone: +3% contribution for the inflation swap
component and +2.50% for the break-even inflation strategy. We have maintained a long exposure to inflation throughout the year, with a reduction in the last
quarter.

In the US, the flexibility between inflation-linked bonds and break-even inflation rates generated a gross contribution of 2.90%.
In contrast, the investment in inflation-linked bonds in New Zealand cost the Sub-Fund around 0.60% in a context of a sharp rise in real rates in the Oceanic zone.

During the year, the main additions to the portfolio were the following securities: TSY INFL IX N/B 0.125% 07/15/2031, Korea Treasury ILB 1.125% 06/10/2030 and
France (Govt of) 0.1% 07/25/2031.

The following positions were closed: TSY INFL IX N/B 0.75% 02/15/2042, Buoni Poliennali Del Tes 1.3% 05/15/2028 and TSY INFL IX N/B 0.125% 04/15/2025.
At the end of the period, liquid assets amounted to 12.98% of the portfolio (including money market funds) and net assets to EUR 335 million.

Integration of extra-financial criteria and Taxonomy Regulation disclosure

The investments underlying the remaining portion of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Funds practices ESG integration without any constraint in the management process.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.

i

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the

interests of minority
shareholders

* Independence of the

Board and its
committeas

» Accounting risks
* Management quality
* CEO remuneration

» Quality of financial

communications

ENVIRONMENTAL
RESPONSIBILITY

* Environmental

management

* Regulation and

certification

» Climate policy and

energy efficiency

* Politique climat et

efficacite énergétique

» Biodiversity impact

and externalities

©

SOCIAL
RESPONSIBILITY

* Company culture and

HR management

* Personnel-

management relations
and working
conditions

* Health and safety
* Attractiveness and

recruitmment

* Training and career

management

* Promotion of women

$6

SOCIETAL
RESPONSIBILITY

* Product quality, safety

and traceability

» Supply chain

management

* Respect for local

communities and
human rights

* |nnovation capacity

* Customer satisfaction
» Data privacy

» Corruption and

business ethics

* Fiscal coherence




DNCA INVEST

Directors’ Report (continued)

DNCA INVEST - FLEX INFLATION (continued)

ESG Reporting

The Sub-Funds does not report specific ESG measures.
Outlook for 2022

Our economic scenario at the beginning of the year is based on continued dynamic growth, driven both by consumer spending and by investment aimed at
reorganising the production chain and the energy transition. In the latter area, public spending will be largely involved. As far as inflation is concerned, it still appears
more resilient than expected due to the continuing imbalance between supply and demand, which now affects not only goods but also the labour market. Although
there is no question of strong corrective measures for public deficits, central banks will nevertheless be obliged to counteract this environment of excess with varying
degrees of vigour.

DNCA INVEST - BEYOND ALTEROSA
2021 in review

The year 2021 was marked first and foremost by a return to global economic growth, after a crisis of unprecedented proportions the previous year. The eurozone
emerged from recession in the second quarter and unsurprisingly experienced a more mixed rebound than the US. This confidence was due to the implementation of
unprecedented fiscal policies, starting with the massive stimulus package passed by the US Congress in March, but also to the leniency of the central banks, which
maintained their accommodative monetary policy throughout the year and continued their securities purchase programme. As for inflation, the cause of all the
upheavals if we disregard the health crisis, it has indeed returned, and a priori in a structural manner. Raw materials, energy, transport and finally wages were all
underlying factors. The only eternal exception is Japan, where prices continue to stagnate. From autumn and onwards, central banks adopted a less accommodating
stance, particularly in the United States and the United Kingdom, in order to take the measure of this growing inflation. At the end of November, new concerns arose
regarding the health situation with the emergence of the Covid Omicron variant, which prompted European countries to take new restrictive measures.

The equity markets therefore closed almost unanimously and very largely in the green, with the exception of part of Asia (Hong Kong -14.1%, Shanghai +4.8%,
Nikkei +4.9%) and Brazil (Bovespa -11.9%).

In the credit market, spreads tightened during the first nine months of the year (-15 basis points for euro BBB and -47 basis points on euro high yield between
December 31, 2020 and September 16, 2021). The entire credit sector is performing well, with little dispersion between sectors and issuers. B ratings, for example,
gained +4.9%.

In autumn, performance weakened in the credit market, which lost 1% in the high yield segment and in BBB ratings. At the end of the year, credit spreads closed at
levels similar to those at the beginning of the year for BBB and BB ratings in Europe. Only B ratings tightened by about 20 basis points. During the year, the US
market outperformed the European market in all ratings. While BBB ratings ended up slightly down -0.02%, high yield gained 5.4% with, in particular, a better
resilience of credit spreads in the last quarter.

In 2021, DNCA INVEST - BEYOND ALTEROSA posted a performance of:

- AEURshare: +3.34%
- |EUR share: 2.57%

- NEUR share: +3.13%
- QEUR share: +3.82%
- SIEUR share: +0.95%

Compared to +4.22% for its composite benchmark 30% MSCI All Countries World Net Return + 70% Bloomberg Barclays Global Treasury Index Euro Hedged,
calculated with dividends and coupons reinvested from 1 January to 2 November, then 30% MSCI All Countries World Net Return + 70% Bloomberg Pan European
Corporate Euro hedged, calculated with dividends and coupons reinvested.

Past performance is not an indication of future performance.

Over the year, the main contributor shares to performance were ASML Holding, Thule Group and ST Microelectronics. Conversely, the main relative
underperformers were Grifols, lllumina and Vestas wind Systems .

The Sub-Fund's bond portfolio performed well, benefiting in particular from an allocation more focused on the high yield segment than on investment grade.
Investments in BB ratings contribute the most to performance, followed by BBB ratings and finally diversification into B ratings (6% on average). There was a good
contribution from US credit investments. At the sectoral level, the sectors that contributed most to performance were health, capital goods and banking. Those that
contributed the least were utilities, insurance and financial services.

Finally, in terms of issuers, the top 3 contributors were Unicredit (banking, economic transition), Thermo Fisher Scientific (healthcare, medical transition) and Takeda
Pharmaceutical (healthcare, medical transition). The 3 worst contributors were Castellum (real estate, ecological transition), Voltalia (utility, ecological transition) and
Ontex Group (consumer goods).

We have invested in five European companies during 2021: Rational (Lifestyle Transition), BioMérieux (Medical Transition), Plastic Ominuim (Ecological and
Lifestyle Transition), Stora Enso (Ecological and Lifestyle Transition and Novo Nordisk (Medical Transition). Conversely, we closed several positions at the beginning
of the year as the strategy shifted to international: Adidas, Bureau Veritas, Corbion, Crédit Agricole, Véolia, Enel, Intesa San Paolo and Michelin. The international
bucket was then constituted with actors in the Ecological, Medical and Lifestyle Transitions as: Alexion, CSL, Thermo Fisher Scientific, Toyota Motors, Keyence
Corp, lllumina, TSMC and Daiichi Sankyo.




DNCA INVEST

Directors’ Report (continued)

DNCA INVEST - BEYOND ALTEROSA (continued)
At the end of the period, liquid assets amounted to 7.38% of the portfolio (including money market funds) and net assets to EUR 201.7 million.
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund is managed taking into consideration responsible and sustainable principles. The Sub-Fund has as its objective sustainable investment within the
meaning of Article 9 of SFDR. The Sub-Fund is managed taking into consideration responsible and sustainable principles and aims to be target issuers with a
significatively exposure of percentage or their revenues to the 17 Sustainable Development Goals of the United Nations.

The Taxonomy Regulation aims to identify economic activities which qualify as environmentally sustainable.

The Taxonomy Regulation identifies such activities according to their contribution to six environmental objectives: (i) Climate change mitigation; (i) Climate change
adaptation; (iii) Sustainable use and protection of water and marine resources; (iv) Transition to a circular economy; (v) Pollution prevention and control; (vi)
Protection and restoration of biodiversity and ecosystems.

An economic activity shall qualify as environmentally sustainable where that economic activity contributes substantially to one or more of the six environmental
objectives, does not significantly harm any of the environmental objectives (“do no significant harm” or “DNSH” principle) and is carried out in compliance with the
minimum safeguards laid down in Article 18 of Taxonomy Regulation. The “do no significant harm” principle applies only to those investments underlying the Sub-
Fund that take into account the European Union criteria for environmentally sustainable economic activities.

The Sub-Fund is managed taking into consideration responsible and sustainable principles which directly relate to the Taxonomy Regulation’s six sustainable
objectives.

As indicated in its investment policy, the Sub-Fund aims to expose its assets to issuers operating in sectors which can make a substantial contribution to climate
change mitigation, climate change adaptation and other environmental objectives as defined in Taxonomy Regulation. The Sub-Fund applies a proprietary tool
developed internally by the Management Company to make investment decisions. The analysis of corporate responsibility is broken down into four aspects, which
include environmental responsibility (environmental footprint of the production chain and product life cycle or responsible supply, energy consumption and water
consumption, company CO2 emissions and management of waste, etc.). As a result, it is expected that it will invest at least a small part of its net assets in
sustainable investments (including investments in enabling and transitional activities) but currently, the Sub-Fund cannot set a minimum shares in Taxonomy-
aligned, transitional or enabling activities. Within this part of assets invested in sustainable investments, it can be reasonably anticipated that a small part be invested
in enabling and transitional activities referred to in Article 16 and Article 10(2) of Taxonomy Regulation, respectively.

The Fund’s prospectus will be updated and the minimum shares of taxonomy-aligned environmentally sustainable activities, including the proportions of investments
in enabling and transitional activities will be included therein once data availability in relation to the Taxonomy Regulation improves and stabilises and once the
technical screening criteria have been published.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.

ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are

conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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DNCA INVEST - BEYOND ALTEROSA (continued)

ESG ratings based on corporate responsibility (continued)
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The investment process of the Sub-Fund is constraint by a minimum rating of 4 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the

longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Fund has a constraint regarding the sustainable transition exposure in the investment process. The Sub-Fund must invest only in companies that have
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-Access to financial
services

*Human Services -Sustainable maobility

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):

Equity portfolio (29.5%) Bond portfolio (63.2%)

Main positions™ Main positions™

Weight Weight
BIOMERIEUX (7.4) 1.05% lberdrola International BV PERP (7.6) 2.31%
EDP RENOVAVEIS SA (6.1) 1.01% AXA SA 2027 FRN (5.3) 1.69%
SCHNEIDER ELECTRIC SE (8.8) 1.00% UniCredit SpA 2034 FRN (4.0) 1.58%
ROCHE HOLDING AG-GENUSSCHEIN (6.3) 1.00% Solvay SA PERP (5.6) 1.55%
STMICROELECTRONICS NV (Paris) (6.7) 0.97% Banco Bilbao Vizcaya Argentaria SA 2030 FRN (5.9) 1.40%
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DNCA INVEST - BEYOND ALTEROSA (continued)

ESG Reporting (continued)

Internal extra-financial analysis

ABA coverage ratet (96.1%) Selectivity universe exclusion rate
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website by clicking here.

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& H No poverty. [ Zero hunger. Hl Good health and well-being. Bl Quality education. Bl Gender equality. Bl Clean water and sanitation.
Clean and affordable energy. Bl Decent work and economic growth. Il Industry, innovation and infrastructure. l Reduced inegualities.

[l Sustainable cities and communities. Sustainable consumption and production. B Tackling climate change. @l Aquatic life. @

Terrestrial life. @ Peace, justice and effective institutions. l Partnerships to achieve the goals.

4 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.
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DNCA INVEST - BEYOND ALTEROSA (continued)
Outlook for 2022

What's the outlook? There are several possible scenarios. While the consequences of the 2020 recession are not yet known with any precision, it seems that poverty
was more intensely felt and worsened during 2021, or more precisely wealth gaps. Among the paradoxes, in France, for example, unemployment is stagnating but
the number of job seekers is increasing... Climate challenges have increased. As economic activity slowed, the latest report of the Intergovernmental Panel on
Climate Change (IPCC) published during the summer indicated that the situation was out of control. The 26th Conference of the Parties (COP26) produced a more
than mixed assessment of the Paris Agreement. There are many commitments, but the results are less conclusive. Nevertheless, it reiterated certain commitments
on carbon neutrality and brought about a consensus on deforestation and the phasing out of coal. International consensus was reached in 2021 on the taxation of
multinationals. An agreement signed by 136 countries in October 2021 includes greater fairness in tax rates and a minimum tax rate for multinationals of 15%. At the
beginning of 2022 we were able to make two observations. The first, the health crisis is still ongoing but the recent Omicron variant could spell the end. More
contagious, less dangerous, isn't that how the great epidemics were eradicated? The second that the markets were starting the year at record levels.

On the bond side, 2022 looks like a more complicated year. Economic growth remains dynamic in the US and Europe, above potential but decelerating relative to
2021 as the reopening effect fades. Demand is expected to pick up and support growth, but companies, benefiting from strong liquidity and attractive prospects, may
implement more shareholder-friendly strategies including dividend payouts, share buybacks or external growth. We are already seeing a resumption of the merger
and acquisition cycle and leveraged buy-outs (LBOs) could increase during the year, given the investment capacity of private equity and the favourable financing
conditions. These factors should not affect the outlook for higher earnings for companies. Only the deleveraging could take place at a more moderate pace.

The primary market is expected to be dynamic in 2022 with significant financing needs, particularly on the investment grade side, to refinance their debt but also to
finance acquisitions. In the high yield market, the primary market should also be relatively dynamic but more opportunistic depending on investor appetite and the
financing needs of LBOs. These new issues could contribute to the revaluation of risk premiums in the overall market.

Risk factors are also clearly identified and will be key to performance in 2022. Firstly, interest rates have started to rise and are expected to continue to do so as
central banks withdraw their accommodating policies. The US central bank (the FED) has already announced that it will stop buying bonds for March and has paved
the way for three rate hikes by the end of the year. The European Central Bank (ECB) is also planning to slow down its market purchases but is expected to keep
interest rates unchanged for the next twelve months. However, it has raised its inflation expectations. This rise in rates could weigh on the performance of credit
bonds given the relatively tight spreads, especially as the duration of the securities is long and the rating high.

Inflation is expected to remain resilient and structural. It is already creating wage pressures in the US and soon in Europe. This could fuel uncertainty among
investors and pressure on corporate margins. Although the health risk seems to have calmed down at the beginning of the year with the less dangerous Omicron
variant, it could have economic impacts by disrupting production in certain sectors and/or countries (China). Malfunctions on production lines could therefore
continue in the first half of the year.

Finally, geopolitical risks are arising out of the tense situation between Russia and Ukraine, weakening investor sentiment and fuelling market volatility.
DNCA INVEST -BEYOND SEMPEROSA
2021 in review

There is no alternative, the "TINA" effect hovered over the stock markets throughout 2021, with the equity markets closing almost unanimously and very largely in the
green, with the exception of part of Asia (Hong Kong -14.1%, Shanghai +4.8%, Nikkei +4.9%) and Brazil (Bovespa -11.9%). This year was marked first and foremost
by a return to global economic growth, a return which we should not forget comes in the wake of a crisis of unprecedented proportions the previous year. The
eurozone emerged from recession in the second quarter and unsurprisingly experienced a more mixed rebound than the US. This confidence is due to the
implementation of unprecedented fiscal policies, starting with the massive stimulus package passed by the US Congress in March, but also to the leniency of the
central banks, which maintained their accommodative monetary policy throughout the year and continued their securities purchase programme. As for inflation, the
cause of all the upheavals if we disregard the health crisis, it has indeed returned, and a priori in a structural manner. Raw materials, energy, transport and finally
wages were all underlying factors. The only eternal exception is Japan, where prices continue to stagnate. A shadow in the picture? There are several actually. While
the consequences of the 2020 recession are not yet known with any precision, it seems that poverty was more intensely felt and worsened during 2021, or more
precisely wealth gaps. Among the paradoxes, in France, for example, unemployment is stagnating, but the number of job seekers is increasing... Climate challenges
have increased. As economic activity slowed, the latest report of the Intergovernmental Panel on Climate Change (IPCC) published during the summer indicated that
the situation was out of control. The 26th Conference of the Parties (COP26) produced a more than mixed assessment of the Paris Agreement. There are many
commitments, but the results are less conclusive. Nevertheless, it reiterated certain commitments on carbon neutrality and brought about a consensus on
deforestation and the phasing out of coal. International consensus was reached in 2021 on the taxation of multinationals. An agreement signed by 136 countries in
October 2021 includes greater faimess in tax rates and a 15% minimum tax rate for multinationals.

In 2021, DNCA INVEST - BEYOND SEMPEROSA posted a performance of:

- AEUR share: +19.67%

- | EUR share: +20.84%

- N EUR share: +20.59%

- Q EUR share: +21.83%

- SI EUR share: +21.02%

- ID EUR share: +21.72% (launched March 3, 2021)

Compared to +22.67% for its benchmark, the EUROSTOXX, calculated with dividends reinvested.




DNCA INVEST

Directors’ Report (continued)

DNCA INVEST -BEYOND SEMPEROSA (continued)
Past performance is not an indication of future performance.

Over the year, the main contributor shares to performance (versus the Eurostoxx) were Thule Group (Medical Transition), Novo Nordisk (Medical Transition),
Dassault Systémes (Lifestyle and Medical Transition). Conversely, the main relative underperformers were Iberdrola (Ecological Transition), Plastic Omnium
(Ecological Transition) and Voltalia (Ecological Transition).

We divested five European companies during 2021: Kerry (aggressive external growth and poor accounting readability), Adidas (involvement in the Uyghur scandal),
Ecoslops (reduced liquidity), Voltalia (portfolio concentration around integrated players in renewable electricity generation), Corbion (portfolio concentration towards
stocks with better fundamentals), Hoffmann Green Cement (reduced liquidity). Conversely, we invested in three new stocks, exclusively in healthcare, thanks to the
entry points offered by the sector's massive underperformance in the first half of the year: Grifols, Sartorius Stedim Biotech and Carl Zeiss Meditech.

At the end of 2021, the portfolio was composed of 38 stocks. The portfolio's main convictions were unchanged: Air Liquide (Ecological and Medical Transition, 5.0%),
Schneider Electric (Ecological and Economic Transition, 4.6%), ASML Holding (Lifestyle and Ecological Transition, 4.6%) Iberdrola (Ecological Transition, 4.6%) and
Dassault Systémes (Lifestyle and Medical Transition, 4.4%). In line with our management style, Socially Responsible Investment (SRI) conviction, the portfolio is
concentrated around a top 10 representing 41%.

At the end of the period, liquid assets amounted to 4.4% of the portfolio (including money market funds) and net assets to EUR 369.7 million.
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund has as its objective sustainable investment within the meaning of Article 9 of SFDR. The Sub-Fund is managed taking into consideration responsible
and sustainable principles and aims to be target issuers with a significatively exposure of percentage of their revenues to the 17 Sustainable Development Goals of
the United Nations. The investment strategy is geared towards law carbon economy which leaders to a lower portfolio’s carbon footprint than the Euro Stoxx NR.

The Taxonomy Regulation aims to identify economic activities which qualify as environmentally sustainable.

The Taxonomy Regulation identifies such activities according to their contribution to six environmental objectives: (i) Climate change mitigation; (ii) Climate change
adaptation; (iii) Sustainable use and protection of water and marine resources; (iv) Transition to a circular economy; (v) Pollution prevention and control; (vi)
Protection and restoration of biodiversity and ecosystems.

An economic activity shall qualify as environmentally sustainable where that economic activity contributes substantially to one or more of the six environmental
objectives, does not significantly harm any of the environmental objectives (“do no significant harm” or “DNSH” principle) and is carried out in compliance with the
minimum safeguards laid down in Article 18 of Taxonomy Regulation. The “do no significant harm” principle applies only to those investments underlying the Sub-
Fund that take into account the European Union criteria for environmentally sustainable economic activities.

The Sub-Fund is managed taking into consideration responsible and sustainable principles which directly relate to the Taxonomy Regulation’s six sustainable
objectives.

As indicated in its investment policy, the Sub-Fund aims to expose its assets to issuers operating in sectors which can make a substantial contribution to climate
change mitigation, climate change adaptation and other environmental objectives as defined in Taxonomy Regulation. The Sub-Fund applies a proprietary tool
developed internally by the Management Company to make investment decisions. The analysis of corporate responsibility is broken down into four aspects, which
include environmental responsibility (environmental footprint of the production chain and product life cycle or responsible supply, energy consumption and water
consumption, company CO2 emissions and management of waste, etc.). As a result, it is expected that it will invest at least a small part of its net assets in
sustainable investments (including investments in enabling and transitional activities) but currently, the Sub-Fund cannot set a minimum shares in Taxonomy-
aligned, transitional or enabling activities. Within this part of assets invested in sustainable investments, it can be reasonably anticipated that a small part be invested
in enabling and transitional activities referred to in Article 16 and Article 10(2) of Taxonomy Regulation, respectively.

The Fund'’s prospectus will be updated and the minimum shares of taxonomy-aligned environmentally sustainable activities, including the proportions of investments
in enabling and transitional activities will be included therein once data availability in relation to the Taxonomy Regulation improves and stabilises and once the
technical screening criteria have been published.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
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DNCA INVEST -BEYOND SEMPEROSA (continued)
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.

Alk &

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the
interests of mimority
shareholders

* Independence of the
Board and its
committees

» Accounting risks

» Management quality

* CEO remuneration

* Quality of financial
communications

ENVIRONMENTAL
RESPONSIBILITY

Environmental
management
Regulation and
certification

Climate policy and
energy efficiency
Politique climat et
efficacite énergétique
Biodiversity impact
and externalities

®

SOCIAL
RESPONSIBILITY

Company culture and
HR management
Personnel-
management relations
and working
conditions

Health and safety
Attractiveness and
recruitment

Training and career
management
Promotion of women

56

SOCIETAL
RESPONSIBILITY

* Product quality, safety
and traceability

» Supply chain
management

* Respect for local
communities and
human rights

» |nnowvation capacity

* Customer satisfaction

» Data privacy

» Corruption and
business ethics

* Fiscal coherence

The investment process of the Sub-Fund is constraint by a minimum rating of 4 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the

longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Fund has a constraint regarding the sustainable transition exposure in the investment process. The Sub-Fund must invest only in companies that have
exposure to the following activities from the first euro of turnover.

DEMOGRAPHIC
CHANGE

»Inclusion of seniors
Inclusion of Emerging
Populations (BoP)
»Access to education
-Access to
accommodation,
comfort

=Security

*Public transport, traffic
regulation
Human Services

.@

MEDICAL
TRANSITION

~Healthy eating, sport
*Medical Diagnostics
-Combating endemic

diseases

*Personal Care

-Medical robotics
+Access to Care (BoP)
»Advanced medicine and

medical research

ECONOMIC
TRANSITION

Infrastructure

development

»Digitalization exchange
» Certification, quality,

product traceability

- Efficient logistics
*Sustalnable tourism
*ACcess o connectivity
»Transparency and

security of flows

- Access to financial

services

@;
LIFESTYLE
TRANSITION

-Extending the life cycle

of products

< -Eco-design
«Efficiency of the
productive apparatus
-Circular econormy
- Collaborative
consumption
-Dematerialization
« Artificial intelligence
-Sustainable mobilicy

1=

ECOLOGICAL
TRANSITION

*Energy storage
*Renewsble energies
-Energy efficiency
~Water treatment
~Waste recovery
Biodiversity
-Sustainable Agriculture
-Ecological mobility
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DNCA INVEST -BEYOND SEMPEROSA (continued)
ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from complanies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website lickin

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

@&l No poverty. H Zero hunger. Hl Good health and well-being. Bl Quality education. Bl Gender equality. Bl Clean water and sanitation.
Clean and affordable energy. @l Decent work and economic growth. Il Industry, innovation and infrastructure. ll Reduced inequalities.

[l Sustainable cities and communities. B Sustainable consumption and production. B Tackling climate change. I Aquatic life.

Terrestrial life. @ Peace, justice and effective institutions. l Partnerships to achieve the goals.

) 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.
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DNCA INVEST -BEYOND SEMPEROSA (continued)
Outlook for 2022

At the beginning of 2022 we were able to make two observations. The first, the health crisis is still ongoing but the recent Omicron variant could spell the end. More
contagious, less dangerous, isn't that how the great epidemics were eradicated? The second that the markets are starting the year at record levels.

DNCA INVEST - LAFITENIA SUSTAIN BB (formerly DNCA INVEST - GLOBAL ALPHA until January 25, 2021)
2021 in review

The year 2021 was characterised by strong economic growth, higher than expected, thanks to the reopening of economies and the development of vaccination after
the health crisis. Companies reported good results and took advantage of the context to begin significant deleveraging. They did, however, retain significant liquidity
on their balance sheets to ensure flexibility. They also benefited from favourable financial conditions and investor appetite for credit to refinance at low interest rates
and longer maturities. The primary market was particularly dynamic in the high-yield segment (EUR 149 billion excluding financials) with the main objective of
refinancing but also financing acquisitions.

In the credit market, spreads tightened during the first nine months of the year (-15 bp for euro BBB and -47 bp on euro high yield between December 31, 2020 and
September 16, 2021). The entire credit sector performed well, with little dispersion between sectors and issuers. B ratings, for example, gained +4.9%, but in autumn
some clouds appeared on the horizon. We saw more and more breakdowns on production lines, especially in the automotive sector where production came to a
standstill due to a lack of semiconductors. As a result of the reopening of economies, there is more inflationary pressure, firstly on energy prices but also on raw
materials. Central banks have adopted a less accommodating stance, particularly in the United States and the United Kingdom, in order to take the measure of this
growing inflation. Investor sentiment then weakens, and we see a revaluation of risk premiums. At the end of November, new concerns arose regarding the health
situation with the emergence of the Covid Omicron variant, which prompted European countries to take new restrictive measures. Performance weakened in the
credit market, which lost 1% in the high yield segment and in BBB ratings. At the end of the year, credit spreads closed at levels similar to those at the beginning of
the year for BBB and BB ratings in Europe. Only B ratings tightened by about 20 basis points.

In 2021, DNCA INVEST - LAFITENIA SUSTAIN BB (formerly DNCA INVEST - GLOBAL ALPHA until January 25, 2021) posted a performance of:

- AEUR share: +0.39%
- |EUR share: +1.07%
- BEURshare: +0.26%
- N EUR share: +6.82%

Compared to +0.55% for its composite benchmarch EONIA + 2.5% from January 1, 2021 to January 24, 2021 then 50% Bloomberg Barclays Euro Corporate 500 -
BBB index + 50% Bloomberg Barclays Euro High Yield BB Rating, calculated with coupons reinvested from January 25, 2021 to December 31, 2021.

Past performance is not an indication of future performance.

The Sub-Fund performed well, benefiting in particular from an allocation more focused on the high yield segment than on investment grade. Investments in BB
ratings contribute the most to performance, followed by B ratings. There was also a good performance in investments in subordinated bank and insurance debt. At
the sectoral level, the sectors that contributed most to performance were services, health and automotive. Those that contributed the least were financial services,
utilities and real estate.

Finally, in terms of issuers, the top 3 contributors were ZF Friedrichshafen (automotive), Intesa Sanpaolo (banking) and lliad (telecommunications). The 3 worst
contributors were Softbank Group (financial services), Ontex Group (consumer goods) and Philipps Domestic Appliances (consumer goods).
During the year, interest rate risk is hedged through Bobbl futures, limiting sensitivity to interest rates.

The main portfolio entries were UPC (cable media), Gruenenthal (healthcare) and Playtech (leisure). The main exits were Renault (automotive), Unicredit (banking)
and Verisure (services). For these two issuers, it was a question of arbitrage between bonds of the same issuer: sale of the Unicredit T2 debt in favour of an AT1
subordinated debt and sale of the Verisure senior bond to invest in the subordinated debt, which had a more attractive valuation.

At the end of the period, liquid assets amounted to 4.53% of the portfolio (including money market funds) and net assets to EUR 36.3 million.

Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within the
meaning of the Taxonomy Regulation.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,

technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.
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DNCA INVEST - LAFITENIA SUSTAIN BB (formerly DNCA INVEST - GLOBAL ALPHA until January 25, 2021) (continued)
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure (continued)

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this framework,
the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.

i

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the

interests of minority
shareholders

= Independence of the

Board and its
committees

= Accounting risks

* Management guality

CEO remuneration
Quality of financial
communications

&

ENVIRONMENTAL
RESPONSIBILITY

* Environmental

management

= Regulation and

certification

= Climate policy and

energy efficiency

= Politigue climat et

efficacite energeatique
Biodiversity impact
and externalities

w

SOcCIAL
RESPONSIBILITY

* Company culture and
HR management

* Personnel-
management relations
and working
conditions

= Health and safety

= Attractiveness and
recruitment

* Training and career
management

* Promotion of women

Ex S

SOCIETAL
RESPONSIBILITY

Product quality, safety
and traceability
Supply chain
management

Respect for local
communities and
human rights
Innovation capacity
Customer satisfaction
Data privacy
Corruption and
business ethics

= Fiscal coherence

The investment process of the Sub-Funds is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the
longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Funds has no constraint regarding sustainable transition exposure in the investment process.

ESG Reporting

A monthly report is provided based on the following (as of December 31, 2021):

Main positions™

Weight
UPCRB Finance VIl Ltd 3.63% 2022 (4.8) 1.72%
Gruenenthal GmbH 4.13% 2026 (4.8) 1.71%
Playtech Plc 4.25% 2022 (4.4) 1.71%%
Primo Water Holdings Inc 3.88% 2025 (4.6) 1.70%
Adevinta ASA 3% 2023 (5.2) 1.70%
Faurecia SE 2.75% 2026 (5.3) 1.69%
International Game Technology PLC 3.5% 2022 (5.4) 1.69%
CAB SELAS 3.38% 2026 (4.2) 1.68%
Organon & Co / Organon Foreign Debt Co-lssuer BV 167%

2.88% 2026 (4.7)
Vmed O2 UK Financing | PLC 3.25% 2031 (4.2) 1.67%
16.94%
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DNCA INVEST - LAFITENIA SUSTAIN BB (formerly DNCA INVEST - GLOBAL ALPHA until January 25, 2021) (continued)
ESG Reporting (continued)

Internal extra-financial analysis
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website lickin

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

<l No poverty. [ Zero hunger. Hl Good health and well-being. EHl Quality education. Bl Gender equality. Bl Clean water and sanitation.
Clean and affordable energy. Bl Decent work and economic growth. Il Industry, innovation and infrastructure. M Reduced inegualities.

[l sustainable cities and communities. [ Sustainable consumption and production. H Tackling climate change. E Aguatic life.

Terrestrial life. @ Peace, justice and effective institutions. l Partnerships to achieve the goals.

) 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund’'s net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds"”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.

Outlook for 2022

The year 2022 is looking like a more complicated year for the bond market. Economic growth remains dynamic in the US and Europe, above potential but
decelerating relative to 2021 as the reopening effect fades. Demand is expected to pick up and support growth, but companies, benefiting from strong liquidity and
attractive prospects, may implement more shareholder-friendly strategies including dividend payouts, share buybacks or external growth. We are already seeing a
resumption of the M&A cycle and leveraged buy-outs (LBOs) that could increase during the year, given the investment capacity of private equity and the favourable
financing conditions. These factors should not affect the outlook for higher earnings for companies. Only the deleveraging could take place at a more moderate pace.
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DNCA INVEST - LAFITENIA SUSTAIN BB (formerly DNCA INVEST - GLOBAL ALPHA until January 25, 2021) (continued)
Outlook for 2022 (continued)

The primary market is expected to be dynamic in 2022 with significant financing needs, particularly on the investment grade side, to refinance their debt but also to
finance acquisitions. In the high yield market, the primary market should also be relatively dynamic but more opportunistic depending on investor appetite and the
financing needs of LBOs. These new issues could contribute to the revaluation of risk premiums in the overall market.

Risk factors are also clearly identified and will be key to performance in 2022. Firstly, interest rates have started to rise and are expected to continue to do so as
central banks withdraw their accommodating policies. The US Federal Reserve (the FED) has already announced that it will stop buying bonds for March and has
paved the way for three rate hikes by the end of the year. The European Central Bank (ECB) is also planning to slow down its market purchases but is expected to
keep interest rates unchanged for the next twelve months. However, it has raised its inflation expectations. This rise in rates could weigh on the performance of
credit bonds given the relatively tight spreads, especially as the duration of the securities is long and the rating high.

Inflation is expected to remain resilient and structural. It is already creating wage pressures in the US and soon in Europe. This could fuel uncertainty among
investors and pressure on corporate margins. Although the health risk seems to have calmed down at the beginning of the year with the less dangerous Omicron
variant, it could have economic impacts by disrupting production in certain sectors and/or countries (China). Malfunctions on production lines could therefore
continue in the first half of the year.

Finally, geopolitical risks are arising out of the tense situation between Russia and Ukraine, weakening investor sentiment and fuelling market volatility.

For the credit market, 2022 should be characterised by higher volatility, resilient spreads thanks to the good financial health of companies and the low default rate,
and a weak overall performance on the investment grade market, slightly positive on the high yield market.

DNCA INVEST - BEYOND CLIMATE
2021 in review

There Is No Alternative, the "TINA" effect, hovered over the stock markets throughout 2021, with the equity markets closing almost unanimously and very largely in
the green, with the exception of part of Asia (Hong Kong -14.1%, Shanghai +4.8%, Nikkei +4.9%) and Brazil (Bovespa - +11.9%). The year was marked first and
foremost by a return to global economic growth, a return which we should not forget comes in the wake of a crisis of unprecedented proportions the previous year.
The eurozone emerged from recession in the second quarter and unsurprisingly experienced a more mixed rebound than the US. This confidence is due to the
implementation of unprecedented fiscal policies, starting with the massive stimulus package passed by the US Congress in March, but also to the leniency of the
central banks, which maintained their accommodative monetary policy throughout the year and continued their securities purchase programme. As for inflation, the
cause of all the upheavals if we disregard the health crisis, it has indeed returned, and a priori in a structural manner. Raw materials, energy, transport and finally
wages were all underlying factors. The only eternal exception is Japan, where prices continue to stagnate. A shadow in the picture? There are several actually. While
the consequences of the 2020 recession are not yet known with any precision, it seems that poverty was more intensely felt and worsened during 2021, or more
precisely wealth gaps. Among the paradoxes, in France, for example, unemployment is stagnating but the number of job seekers is increasing... Climate challenges
have increased. As economic activity slowed, the latest report of the Intergovernmental Panel on Climate Change (IPCC - an intergovernmental organisation),
published during the summer indicated that the situation was out of control. The 26th Conference of the Parties (COP26) produced a more than mixed assessment
of the Paris Agreement. There are many commitments, but the results are less conclusive. Nevertheless, it reiterated certain commitments on carbon neutrality and
brought about a consensus on deforestation and the phasing out of coal. International consensus was reached in 2021 on the taxation of multinationals. An
agreement signed by 136 countries in October 2021 includes greater fairess in tax rates and a 15% minimum tax rate for multinationals.

In 2021, DNCA INVEST - BEYOND CLIMATE posted a performance of:

- |EUR share: +17.61%

- ID EUR share: +21.31% (launched March 3, 2021)

- NEUR share: +15.41% (launched February 8, 2021)
- AEUR share: +14.98% (launched February 9, 2021)

Compared to +22.67% for its benchmark, the EUROSTOXX NR, calculated with dividends reinvested.
Past performance is not an indication of future performance.

Over the year, the main contributor shares to performance (versus the Sub-Fund's benchmark) were Nibe Industrier (Ecological Transition), Dassault Systémes
(Lifestyle and Medical Transition) and Veolia (Ecological Transition). Conversely, the main relative underperformers were Vestas Wind Systems (Ecological
Transition), Orsted (Ecological Transition) and Neoen (Ecological Transition). Over the period, three stocks were added to the portfolio: Sika (Ecological Transition),
Somfy (Ecological Transition) and Hydrogen Refueling Solutions (Economic Transition). On the other hand, we divested the entire healthcare sector (Roche Holding
and Novo Nordisk) to concentrate the "low carbon" portfolio on service companies and the financing of activities with a high impact on the climate. Furthermore, we
removed Hera (Ecological Transition) from our selection for an arbitrage in favour of Iren (Ecological Transition).

At the end of 2021, the portfolio was composed of 40 stocks. Our core convictions were changed to include EDP Renovaveis and Crédit Agricole: Iberdrola
(Ecological Transition, 5.1%), Air Liquide (Ecological and Medical Transition, 4.7%), Crédit Agricole (Economic Transition, 4.0%), ST Microelectronics (Ecological
and Lifestyle Transition, 3.9%) and EDP Renovaveis (Ecological Transition, 3.9%). In line with our management style, Socially Responsible Investment (SRI)
conviction, the portfolio is concentrated around a top 10 representing 39%, up from the previous month following a strengthening of the top 10 convictions in
December.

At the end of the period, interest-bearing liquid assets amounted to 7.47% of the portfolio (including money market funds) and net assets to EUR 106.3 million.
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DNCA INVEST - BEYOND CLIMATE (continued)
Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund has as its objective sustainable investment within the meaning of Article 9 of SFDR. The Sub-Fund aims to align the economy on a path of at least 2
degrees. This objective is materialized by an average decrease of the portfolio carbon intensity of at least 2,5% each year by comparing the carbon intensity of each
consolidated company in the Sub-Fund with the carbon intensity of the previous year. In addition, the investment strategy is oriented towards a contributive economy
to the climate issues resulting in avoided CO2 emissions greater than the induced CO2 emissions (scope 1 and 2).

The Taxonomy Regulation aims to identify economic activities which qualify as environmentally sustainable.

The Taxonomy Regulation identifies such activities according to their contribution to six environmental objectives: (i) Climate change mitigation; (i) Climate change
adaptation; (jii) Sustainable use and protection of water and marine resources; (iv) transition to a circular economy; (v) Pollution prevention and control; (vi)
Protection and restoration of biodiversity and ecosystems.

An economic activity shall qualify as environmentally sustainable where that economic activity contributes substantially to one or more of the six environmental
objectives, does not significantly harm any of the environmental objectives (“do no significant harm” or “©DNSH” principle) and is carried out in compliance with the
minimum safeguards laid down in Article 18 of Taxonomy Regulation. The “do no significant harm” principle applies only to those investments underlying the Sub-
Fund that take into account the European Union criteria for environmentally sustainable economic activities.

The Sub-Fund is managed taking into consideration responsible and sustainable principles which directly relate to the Taxonomy Regulation’s six sustainable
objectives.

As indicated in its investment policy, the Sub-Fund aims to expose its assets to issuers operating in sectors which can make a substantial contribution to climate
change mitigation, climate change adaptation and other environmental objectives as defined in Taxonomy Regulation. The Sub-Fund applies a proprietary tool
developed internally by the Management Company to make investment decisions. The analysis of corporate responsibility is broken down into four aspects, which
include environmental responsibility (environmental footprint of the production chain and product life cycle or responsible supply, energy consumption and water
consumption, company CO2 emissions and management of waste, etc.). As a result, it is expected that it will invest at least a small part of its net assets in
sustainable investments (including investments in enabling and transitional activities) but currently, the Sub-Fund cannot set a minimum shares in Taxonomy-
aligned, transitional or enabling activities. Within this part of assets invested in sustainable investments, it can be reasonably anticipated that a small part be invested
in enabling and transitional activities referred to in Article 16 and Article 10(2) of Taxonomy Regulation, respectively.

The Fund'’s prospectus will be updated and the minimum shares of taxonomy-aligned environmentally sustainable activities, including the proportions of investments
in enabling and transitional activities will be included therein once data availability in relation to the Taxonomy Regulation improves and stabilises and once the
technical screening criteria have been published.

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial statements,
the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new regulations,
technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth drivers. The
aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information is
systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used. This
may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact.

In this framework, the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.
ESG ratings based on corporate responsibility
The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations

and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are
conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s overall
approach as an economic player regardless of its business sector.
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DNCA INVEST - BEYOND CLIMATE (continued)

ESG ratings based on corporate responsibility (continued)

A

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the
interests of minority
shareholders

* |Independence of the
Board and its
committees

* Accounting risks

* Management quality

* CEO remuneration

* Quality of financial

communications

ENVIRONMENTAL
RESPONSIBILITY

* Environmental
rmanagement

* Regulation and
certification

* Climate policy and
energy efficiency

* Palitique climat et
efficacité énergétique

* Biodiversity impact

and externalities

W

SOCIAL
RESPONSIBILITY
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HR management
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management relations
and working
conditions

Health and safety
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recruitment

Training and career
management
Promotion of women

xS

SOCIETAL
RESPONSIBILITY

Product quality, safety
and traceability
Supply chain
management

Respect for local
communities and
human rights
Innovation capacity
Customer satisfaction
Data privacy
Corruption and
business ethics

Fiscal coherence

The investment process of the Sub-Fund is constraint by a minimum rating of 4 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in the

longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Fund has a constraint regarding the sustainable transition exposure in the investment process. The Sub-Fund must invest only in companies that have

exposure to the following activities from the first euro of turnover.

DEMOGRAPHIC
CHANGE

*Inclusion of seniars

-Inclusion of Emerging
Populations (BoP)

*Access to education
Access to
accommodation,
comfort

*Security

-Public transport, traffic
regulation

*Human Services

&)

MEDICAL
TRANSITION

-Healthy eating, sport
-Medical Diagnostics
-Combating endemic

diseases

*Personal Care

-Medical robatics
*Access to Care (BoP)
*Advanced medicine and

medical research

ECONOMIC
TRANSITION

*Infrastructure
development

*Digitalization exchanges
-Certification, quality,
product traceability
-Efficient logistics
-Sustainable tourism
*Access to connectivity
*Transparency and
security of flows
*Access to financial
services

LIFESTYLE
TRANSITION

-Extending the life cycle
of products

*Eco-design
-Efficiency of the
productive apparatus
-Circular econormy
- Collaborative
consumption
-Dematerialization
-Artificial intelligence
»Sustainable mobility

[

ECOLOGICAL
TRANSITION

-Energy storage
-Renewable energies
-Energy efficiency
*Water treatment
*Waste recovery
*Biodiversity
*Sustainable Agriculture
*Ecological mobility
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DNCA INVEST - BEYOND CLIMATE (continued)
ESG Reporting
A monthly report is provided based on the following (as of December 31, 2021):
Internal extra-financial analysis
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.

DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire

construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our

responsible investor and engagement policy are available on our website by clicking here.

M The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of

activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of

management.

@ The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows

companies to be mapped using a risk/opportunity approach.

& H No poverty. H Zero hunger. Hl Good health and well-being. H Quality education. Bl Gender equality. B Clean water and sanitation.
Clean and affordable energy. Hll Decent work and economic growth. Bl Industry, innovation and infrastructure.  Reduced inegualities.

1l Sustainable cities and communities. B Sustainable consumption and production. B Tackling climate change. B Aquatic life. @

Terrestrial life. @ Peace, justice and effective institutions. Bl Partnerships to achieve the goals.

@ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive

contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN

Sustainable Development Goals.

+ The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.
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DNCA INVEST - BEYOND CLIMATE (continued)
Outlook for 2022

At the beginning of 2022 we were able to make two observations. The first, the health crisis is still ongoing but the recent Omicron variant could spell the end. More
contagious, less dangerous, isn't that how the great epidemics were eradicated? The second that the markets are starting the year at record levels.

DNCA INVEST - SUSTAINABLE CHINA EQUITY
2021 in review

Chinese equities had a tumultuous 2021 with the MSCI China 10/40 Index down -14.08% (in EUR). A series of expected and unexpected events (regulatory reset,
escalating Sino-US tensions, real estate collapse, decline in consumption due to the zero-covid policy, power shortage, tightening and easing of policies in the rest of
the world, risk of delisting of Chinese ADR stocks, caused investors (especially international investors) to panic and take profits in this market, especially after a very
strong 2020, in which China was the first country to be hit by the Covid-19 crisis and the first to emerge from containment measures, followed by a rapid rebound in
economic activities. Looking ahead, we are becoming increasingly optimistic/confident about China, but we will remain cautious as some pockets of this market may
continue to be under pressure, probably longer than expected, despite attractive valuations.

In 2021, DNCA INVEST - SUSTAINABLE CHINA EQUITY posted a performance of:
- | EUR share: -13.08%
- AEUR share: -14.05%
- N EUR share: -13.33%
- QEUR share: -5.47% (launched November 19, 2021)
Compared to -14.08% for its benchmark the MSCI China 10/40, calculated with dividends reinvested.

Past performance is not an indication of future performance.

Within the portfolio, the main positive contributions to performance were as follows: Mediatek (semiconductors), Li Ning (sportwear), Wuxi Apptec (pharma), Sunny
Optical (tech hardware), LVMH (luxury).

In contrast, the main negative contributions to performance were Jiangsu Hengrui Medicine (pharma), Ping AN (insurance), Cheerwin Group (household/personal
care), Shandong Weigao (medical equipment), New Horizon Health LTD (biotech).

Main introductions: The main positions initiated in the portfolio during the period were in the following stocks: Sungrow Power (renewables), Longi Green Energy
(renewables), China Merchants Bank (banking), Haier Smart Home (electronics/appliances), Wuxi Lead (Batteries)

The following positions: Ping AN (insurance), Netease (Mobile Games), Yihai International (conso), Tal Educational (education) and China Resources Land (real
estate) were disposed of during the year.

At the end of the period, liquid assets amounted to 3.52% of the portfolio (including money market funds) and net assets to EUR 64.4 million.

Integration of extra-financial criteria, SFDR and Taxonomy Regulation Disclosure

The Sub-Fund promotes environmental and/or social characteristics (ESG) within the meaning of Article 8 of SFDR.

This Sub-Fund promotes environmental and social characteristics but does not commit to make investments in taxonomy-aligned environmentally sustainable
activities. As such, the underlying investments of this Sub-Fund do not take into account the EU criteria for environmentally sustainable economic activities within
the meaning of the Taxonomy Regulation.

Outlook for 2022

According to the latest report from the International Energy Agency, China, currently the world's largest emitter, is expected to reach its target of 1,200 GW of
clean energy four years ahead of its 2030 target and could also reach peak carbon emissions before the 2030 target date.

These forecasts fully confirm our optimistic view of the decarbonisation investment theme on which the Sub-Fund has bet this year. The companies involved will
benefit from both accelerated penetration in the domestic market and increased demand in the rest of the world, as most of the invested players are world leaders
in their respective fields.

Component, material and equipment manufacturers will also be the big winners from the rise of these new sectors in which China plays a leading role, just as
traditional industries such as automotive, aerospace, oil and gas have shaped the global leadership of today's suppliers to developed markets over the past
centuries.

In addition, there are many opportunities in various sectors: large unmet needs in healthcare, self-sufficient technologies (e.g. semiconductors), domestic
consumer brands, digitisation in low-penetration areas (e.g. software).

After a year of stock market turbulence, China is well placed to start a new multi-year cycle. It is time for it to once again become the engine of growth for the
region and the world.
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Outlook for 2022 (continued)

The Sub-Fund considers extra-financial analysis as supplementing traditional financial analysis. By looking in a different way to how we look at financial
statements, the Sub-Fund gains an understanding of long-term issues offering a framework for anticipating on the one hand the company’s external risks (new
regulations, technological disruption, etc.) and internal risks (industrial accidents, social movements, etc.) and, on the other hand, for identifying long-term growth
drivers. The aim is to enhance the fundamental knowledge of companies to select the best securities for the portfolio.

The Sub-Fund has access to Environmental, Social and Governance (ESG) research and to the internally developed tool “ABA™. In addition, important information
is systematically circulated internally by email and through Board committees, for example the occurrence of a serious dispute, a major change in governance, an
industrial accident, etc. To go even further, a conversion table to incorporate an ESG risk premium in the financial valuation models’ risk premium is also used.
This may have a positive impact (by reducing the risk premium) and thus increase the price objective; or, conversely, it may have a negative impact. In this
framework, the Sub-Fund practice SRI management in line with the constraints of the French SRI Label.

"« ABA », Above and Beyond Analysis, is a trademark of DNCA FINANCE.

ESG ratings based on corporate responsibility

The analysis of corporate responsibility is broken down into four aspects: shareholder responsibility, environmental responsibility, responsibility for labour relations
and social responsibility. Each aspect is rated independently and weighted in accordance to how material it is for the company. This in-depth analysis leads to a
rating out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are set out below. In addition, the analysis and rating are

conducted based on the issues facing the sector and the practices of comparable companies. The responsibility rating thus reflects the quality of a company’s
overall approach as an economic player regardless of its business sector.

i

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the
interests of minority
shareholders

* Independence of the
Board and its
committees

* Accounting risks

* Management quality

* CEO remuneration

* Quality of financial
communications

ENVIRONMENTAL
RESPONSIBILITY

Environmental
management
Regulation and
certification

Climate policy and
energy efficiency
Politique climat et
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Biodiversity impact

and externalities
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RESPONSIBILITY
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Health and safety
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Training and career
management
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%
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RESPONSIBILITY

Product quality, safety
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management

Respect for local
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Customer satisfaction
Data privacy
Corruption and
business ethics

Fiscal coherence

The investment process of the Sub-Funds is constraint by a minimum rating of 2 out 10. Below that threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The aim is to identify whether a company contributes to
sustainable transition, in what domain(s) and to what extent. For information transparency reasons, the exposure criterion used until now is turnover. However, in
the longer term we want to move towards other criteria such as net profit, research and development expenditure or even product share.

The Sub-Funds has no constraint regarding sustainable transition exposure in the investment process.
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Directors’ Report (continued)

DNCA INVEST - SUSTAINABLE CHINA EQUITY (continued)
ESG Reporting
A monthly report is provided based on the following (as of December 31, 2021):

Internal extra-financial analysis

Main positions™

ABA coverage rate” (98.3%) Selectivity universe exclusion rate
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TENCENT HOLDINGS LTD (5.4) 9.25% Average Responsibility Score: 5.3/10
MEITUAN-CLASS B (5.0) 4.85%
MEDIATEK INC (7.1) 4471% Responsibility risk breakdown™ Transition/CSR exposure®
SUNGROW POWER SUPPLY CO LT-A (6.1) 4.40% Lmeesw ﬁ
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Analysis methodology

We develop proprietary models based on our expertise and conviction to add tangible value in the selection of portfolio securities.
DNCA's ESG analysis model, Above & Beyond Analysis (ABA), respects this principle and offers a rating that we control the entire
construction. Information from companies is the main input to our rating. The methodologies for calculating ESG indicators and our
responsible investor and engagement policy are available on our website by clicking here.

@ The rating out of 10 integrates 4 risks of responsibility: shareholder, environmental, social and societal. Whatever their sector of
activity, 24 indicators are evaluated, such as social climate, accounting risks, suppliers, business ethics, energy policy, quality of
management.

2 The ABA Matrix combines the Responsibility Risk and the Sustainable Transition exposure of the portfolio. It allows us to It allows
companies to be mapped using a risk/opportunity approach.

& No poverty. [ Zero hunger. Bl Good health and well-being. ll Quality education. B Gender equality. l Clean water and sanitation.
[l Clean and affordable energy. Hl Decent work and economic growth. Il Industry, innovation and infrastructure. ll Reduced inequalities.
[l sustainable cities and communities. E Sustainable consumption and production. B Tackling climate change. B Aquatic life. @
Terrestrial life. @ Peace, justice and effective institutions. l Partnerships to achieve the goals.

@ 5 transitions based on a long-term perspective of the financing of the economy allow the identification of activities with a positive
contribution to sustainable development and to measure the exposure of companies in terms of turnover as well as exposure to the UN
Sustainable Development Goals.

* The coverage rate measures the proportion of issuers (equities and corporate bonds) taken into account in the calculation of the extra-financial
indicators. This measure is calculated as a % of the fund's net assets adjusted for cash, money market instruments, derivatives and any vehicle outside the
scope of "listed equities and corporate bonds”. The coverage rate of the portfolio and the benchmark is identical for all indicators presented.
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DNCA INVEST - GLOBAL NEW WORLD

As the Sub-Fund was launched in May 2021, there is insufficient data available to present a review of the Sub-Fund.

DNCA INVEST - EURO SMART CITIES

As the Sub-Fund was launched in November 2021, there is insufficient data available to present a review of the Sub-Fund.

DNCA INVEST - EURO DIVIDEND GROWER

As the Sub-Fund was launched in December 2021, there is insufficient data available to present a review of the Sub-Fund.

UPCOMING CHANGES

A prospectus approved by the CSSF has been issued since the end of the financial year:

- prospectus dated January 2022, covering the changes listed below:

Alignment with ESMA Guidance on performance fees;

Creation of the new "N-SP" share class (dedicated to investors in Spain) on the "Alpha Bonds" and "SRI Europe Growth" Sub-Funds;

Update of the section "12. Benchmark Regulation";

Creation of the new "SRI Real Estate" Sub-Fund;

Change of the benchmark for the "Beyond European Bond Opportunities” Sub-Fund (Bloomberg Euro-Aggregate Corporate Index instead of the FTSE
MTS Global) in force since February 3, 2022;

Information on the award of the SRI label to the Sub-Funds "Lafitenia Sustain BB", "Sustainable China Equity" and "Eurose";

Replacement of the EONIA index by the €STER index for the MIURI, VENASQUO, EVOLUTIF and ALPHA BONDS Sub-Funds;

Decrease in the hurdle rate for the "Alpha Bonds" Sub-Fund (from 2.5% to 2% effective from February 02, 2022);

SPECIFIC INFORMATION

For the attention of French investors:

Sub-Funds eligible for inclusion in Equity Saving Plans (French: the Plan d'Epargne en Actions (PEA)):

- DNCA INVEST - VALUE EUROPE: At December 31, 2021, 75.90% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - BEYOND INFRASTRUCTURE & TRANSITION: At December 31, 2021, 89.90% of the Sub-Fund's net assets were invested in securities
eligible for the PEA.

- DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021): At December 31, 2021, 75.30% of the Sub-
Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - ARCHER MID-CAP EUROPE: At December 31, 2021, 81.23% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - SRI NORDEN EUROPE (formerly DNCA INVEST - NORDEN EUROPE until February 8, 2021): At December 31, 2021, 75.21 % of the Sub-
Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - VENASQUO: At December 31, 2021, 87.60% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - BEYOND SEMPEROSA: At December 31, 2021, 80.30% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - BEYOND CLIMATE: At December 31, 2021, 85.40% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - EURO DIVIDEND GROWER: At December 31, 2021, 93.00% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

- DNCA INVEST - EURO SMART CITIES: At December 31, 2021, 92.40% of the Sub-Fund's net assets were invested in securities eligible for the PEA.

The Board of Directors

Luxembourg, March 25, 2022

Note: The information stated in this report are historical and not necessarily indicative of future performance
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To the Shareholders of
DNCA INVEST

60, avenue J.F. Kennedy
L-1855 Luxembourg

Grand-Duchy of Luxembourg
REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Opinion

We have audited the financial statements of DNCA INVEST (the “Fund”) and of each of its sub-funds, which comprise
the statement of net assets, securities portfolio and financial derivative instruments as at December 31, 2021 and
the statement of operations and changes in net assets for the year then ended, and notes to the financial

statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund
and of each of its Sub-Funds except for the Sub-Fund DNCA INVEST - BEYOND GLOBAL LEADERS as at December 31,
2021, and of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the financial

statements.

In our opinion, except for the possible effects of the matter described in the” Basis for Qualified Opinion” section of
our, the accompanying financial statements of DNCA INVEST - BEYOND GLOBAL LEADERS give a true and fair view of
its financial position as at December 31, 2021, and of the results of its operations and changes in its net assets for the
year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation and

presentation of the financial statements.

Basis for Opinion for the Fund and for each of its Sub-Funds except for Sub-Fund DNCA INVEST - BEYOND GLOBAL
LEADERS.

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the “Commission de Surveillance
du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg
by the CSSF are further described in the “Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the
Financial Statements” section of our report. We are also independent of the Fund in accordance with the
International Code of Ethics for Professional Accountants, including International Independence Standards, issued by

the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF

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

Deloitte Audit, SARL
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together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled
our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion for the Fund and for each of its Sub-Funds

except for Sub-Fund DNCA INVEST - BEYOND GLOBAL LEADERS.

Basis for Qualified Opinion for DNCA INVEST - BEYOND GLOBAL LEADERS

As indicated in the note 18, the investment “ASTROSCALE HOLDINGS INC”, held by the Sub-Fund DNCA INVEST -
BEYOND GLOBAL LEADERS, is an asset valued by the Board of Directors of the Fund by using the cost price. As at
December 31, 2021, this investment represents 1.63 % of the net assets of the Sub-Fund. We were not able to obtain
appropriate and sufficient audit evidence to assess the estimates made by the Board of Directors of the Fund for the
valuation of this investment as at December 31, 2021. Consequently, we have been unable to determine whether
any adjustment as at December 31, 2021 was necessary on the financial statements of the Sub-Fund DNCA INVEST -
BEYOND GLOBAL LEADERS.

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

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

d’entreprises agréé” thereon.

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

assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information and, in

doing so, consider whether the other information is materially inconsistent with the financial statements or our

knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
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performed, we conclude that there is a material misstatement of this other information, we are required to report this

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

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

whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do so.

'y

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements

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

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law dated 23 July 2016 and with ISAs as adopted for Luxembourg by the

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

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

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

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

. Conclude on the appropriateness of the Board of Directors of the Fund use of the going concern basis of

accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to
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events or conditions that may cast significant doubt on the Fund’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our report of the “réviseur
d’entreprises agréé” to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our report of the “réviseur d’entreprises agréé”.

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

achieves fair presentation.

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

identify during our audit.

For Deloitte Audit, Cabinet de révision agréé

Anne Ricci, Réviseur d'entreprises agréé
Partner

[Date of the report]
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Statistics

December 31, 2021

December 31, 2020

DNCA INVEST

December 31, 2019

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES

Net Asset Value EUR 38,236,056.32 39,002,990.61 56,461,187.82
Net asset value per share

Class A shares EUR EUR 147.58 146.15 146.33
Class B shares EUR EUR 139.37 138.22 138.66
Class | shares EUR EUR 162.51 160.53 159.85
Class N shares EUR EUR 103.22 102.10 102.10
Number of shares

Class A shares EUR 188,271.966 189,264.068 225,012.038
Class B shares EUR 37,169.571 49,686.766 78,954.131
Class | shares EUR 32,318.019 27,331.046 75,597.757
Class N shares EUR 173.578 847.098 4,927.928
DNCA INVEST - EUROSE

Net Asset Value EUR 2,337,908,278.77 2,902,863,164.82 4,539,638,243.13
Net asset value per share

Class A shares EUR EUR 165.62 154.75 161.66
Class AD shares EUR EUR 142.02 133.67 140.83
Class B shares EUR EUR 162.12 151.75 158.82
Class B shares CHF CHF 108.00 105.42 110.67
Class | shares EUR EUR 184.87 171.47 177.85
Class ID shares EUR EUR 102.35 95.98 101.24
Class | shares CHF CHF 112.50
Class H-A shares CHF CHF 112.44 105.32 110.28
Class H-A shares USD usb 123.62 114.61 118.06
Class H-I shares CHF CHF 113.50 105.57 109.80
Class N shares EUR EUR 119.77 111.36 115.75
Class ND shares EUR EUR 100.02 93.91 100.49
Class Q shares EUR EUR 110.76 102.28 105.61
Number of shares

Class A shares EUR 5,588,189.522 7,461,766.134 11,673,044.619
Class AD shares EUR 967,305.050 1,284,847.474 2,019,813.240
Class B shares EUR 1,485,115.216 1,914,367.074 3,078,786.687
Class B shares CHF 2,857.128 5,684.687 6,624.015
Class | shares EUR 5,426,982.996 7,268,496.956 10,103,782.240
Class ID shares EUR 62,032.510 116,746.823 165,526.968
Class | shares CHF 970.000
Class H-A shares CHF 9,873.512 18,258.921 94,343.803
Class H-A shares USD 8,253.308 14,668.599 23,594.067
Class H-I shares CHF 6,208.158 12,534.579 33,241.841
Class N shares EUR 32,763.606 44,156.032 179,817.893
Class ND shares EUR 9,657.807 7,337.807 21,934.807
Class Q shares EUR 151,728.344 173,691.616 248,846.641
DNCA INVEST - EVOLUTIF

Net Asset Value EUR 387,414,203.11 378,204,930.86 235,786,440.93

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

December 31, 2021 December 31, 2020 December 31, 2019

Net asset value per share

Class A shares EUR EUR 186.75 162.72 157.32
Class AD shares EUR EUR 157.80 138.74 135.14
Class B shares EUR EUR 176.95 154.67 150.12
Class | shares EUR EUR 214.12 184.88 177.42
Class Q shares EUR EUR 151.54 129.69 123.22
Class Sl shares EUR EUR 119.27 102.62 -
Class N shares EUR EUR 118.59 103.04 99.20
Number of shares

Class A shares EUR 407,936.184 495,119.446 640,525.887
Class AD shares EUR 54,093.540 51,194.107 63,213.558
Class B shares EUR 227,311.290 266,683.813 319,978.135
Class | shares EUR 317,098.537 389,440.720 394,971.566
Class Q shares EUR 96,857.917 52,913.661 45,652.171
Class Sl shares EUR 1,453,740.388 1,619,929.068 -
Class N shares EUR 54,922.883 40,663.311 27,587.574

DNCA INVEST - SOUTH EUROPE OPPORTUNITIES*

Net Asset Value EUR - 108,457,634.14 141,780,074.68

Net asset value per share

Class A shares EUR EUR - 106.45 106.90
Class B shares EUR EUR - 99.88 100.71
Class | shares EUR EUR - 117.57 117.57
Class N shares EUR EUR - 110.40 110.40
Number of shares

Class A shares EUR - 249,197.038 361,477.747
Class B shares EUR - 184,650.762 310,762.189
Class | shares EUR - 530,011.669 605,371.024
Class N shares EUR - 10,625.146 6,007.504

* Please see Note 1.

DNCA INVEST - VALUE EUROPE

Net Asset Value EUR 839,757,968.57 685,260,871.08 769,713,123.66

Net asset value per share

Class A shares EUR EUR 208.69 176.49 199.61
Class AD shares EUR EUR 106.11 90.52 102.56
Class B shares EUR EUR 188.86 160.22 181.91
Class | shares EUR EUR 198.79 166.29 186.18
Class ID shares EUR EUR 108.62 92.58 104.99
Class H-A shares USD usD 131.81 110.63 122.94
Class H-I shares USD usD - - 129.84
Class IG shares EUR EUR 112.33 94.42 106.23
Class N shares EUR EUR 103.16 86.57 97.21
Class ND shares EUR EUR - - 95.44
Class Q shares EUR EUR 117.57 97.62 108.49

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

December 31, 2021 December 31, 2020 December 31, 2019
Number of shares
Class A shares EUR 449,751.409 392,075.996 580,298.852
Class AD shares EUR 14,015.071 18,267.834 38,407.834
Class B shares EUR 175,260.386 110,805.752 160,460.507
Class | shares EUR 3,104,641.209 3,112,598.942 2,764,991.361
Class ID shares EUR 797,907.838 782,965.714 907,452.799
Class H-A shares USD 8,832.925 5,762.811 9,230.838
Class H-I shares USD - - 11,300.271
Class IG shares EUR 22,480.888 23,301.330 41,508.894
Class N shares EUR 12,695.529 28,849.687 12,618.604
Class ND shares EUR - - 2,135.000
Class Q shares EUR 22,309.159 14,003.285 23,541.868

DNCA INVEST - BEYOND INFRASTRUCTURE & TRANSITION

Net Asset Value EUR 83,342,488.90 81,593,873.28 114,153,445.75

Net asset value per share

Class A shares EUR EUR 164.55 153.55 156.92
Class B shares EUR EUR 154.41 144.65 148.58
Class | shares EUR EUR 189.97 175.53 177.74
Class N shares EUR EUR 113.47 105.47 107.18
Number of shares

Class A shares EUR 166,864.502 108,096.461 91,014.128
Class B shares EUR 264,466.562 309,078.595 448,194.246
Class | shares EUR 71,456.825 86,187.457 181,874.360
Class N shares EUR 12,988.925 48,917.387 8,861.837

DNCA INVEST - BEYOND GLOBAL LEADERS

Net Asset Value EUR 804,595,798.94 566,555,727.70 325,250,186.06

Net asset value per share

Class A shares EUR EUR 295.94 268.94 213.32
Class B shares EUR EUR 288.15 262.47 208.72
Class | shares EUR EUR 330.17 297.20 233.62
Class Q shares EUR EUR 353.46 316.59 245.54
Class N shares EUR EUR 168.77 152.42 120.18
Number of shares

Class A shares EUR 1,583,603.807 1,260,303.862 849,721.814
Class B shares EUR 495,349.026 458,226.119 419,967.536
Class | shares EUR 536,278.720 322,433.811 212,157.670
Class Q shares EUR 27,354.023 24,996.333 20,378.172
Class N shares EUR 38,373.872 23,627.259 14,661.367

DNCA INVEST - CONVERTIBLES

Net Asset Value EUR 519,457,740.61 544,218,443.73 680,319,568.59

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




Statistics

December 31, 2021

December 31, 2020

DNCA INVEST

December 31, 2019

Net asset value per share

Class A shares EUR EUR 169.29 167.41 164.94
Class B shares EUR EUR 166.32 164.80 162.69
Class B shares CHF CHF 99.52 102.83 101.82
Class | shares EUR EUR 185.38 181.98 178.00
Class H-A shares CHF CHF 101.56
Class N shares EUR EUR 102.69 100.92 98.85
Class Sl shares EUR EUR 100.78
Number of shares

Class A shares EUR 556,598.270 751,710.391 1,103,196.496
Class B shares EUR 143,648.141 189,978.890 271,633.703
Class B shares CHF 373.373 381.373 1,161.373
Class | shares EUR 2,162,206.772 2,118,085.643 2,370,816.139
Class H-A shares CHF 700.000
Class N shares EUR 4,600.882 15,698.449 17,857.519
Class Sl shares EUR 300,000.000
DNCA INVEST - MIURI

Net Asset Value EUR 396,811,235.88 302,186,205.74 440,759,747.23
Net asset value per share

Class A shares EUR EUR 108.66 103.13 97.07
Class AD shares EUR EUR 94.91 90.08 84.79
Class B shares EUR EUR 121.21 115.23 108.64
Class | shares EUR EUR 132.38 124.82 116.73
Class Q shares EUR EUR 155.44 143.22 130.63
Class BG shares EUR EUR 97.76 93.01 87.75
Class H-A shares USD usb 109.84 103.74 96.53
Class H-I shares USD usD 114.82 107.69 99.49
Class N shares EUR EUR 102.74 96.98 90.79
Number of shares

Class A shares EUR 314,324.462 387,287.996 628,211.653
Class AD shares EUR 3,325.000 3,825.000 4,315.000
Class B shares EUR 1,240,187.931 827,827.628 1,252,420.230
Class | shares EUR 1,294,576.449 1,062,597.904 1,789,729.135
Class Q shares EUR 215,720.072 191,351.834 200,359.129
Class BG shares EUR 683.913 857.238 962.317
Class H-A shares USD 2,500.003 2,775.003 4,815.004
Class H-I shares USD 7,564.787 26,267.367 37,652.999
Class N shares EUR 58,846.376 39,621.439 48,865.533

DNCA INVEST - SRI EUROPE GROWTH (formerly DNCA INVEST - EUROPE GROWTH until February 8, 2021)

Net Asset Value

EUR

2,167,838,421.31

1,592,550,821.33

1,406,931,748.14

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

December 31, 2021 December 31, 2020 December 31, 2019

Net asset value per share

Class A shares EUR EUR 343.89 249.26 222.05
Class AD shares EUR EUR 182.27 134.18 122.10
Class B shares EUR EUR 332.711 241.89 216.23
Class | Shares EUR EUR 371.30 266.93 235.71
Class F shares EUR EUR 347.94 249.83 220.94
Class H-A shares USD usD 222.36 160.15 139.39
Class H-I Shares USD usD 241.20 172.29 147.28
Class IG Shares EUR EUR 203.09 146.58 130.53
Class H-I Shares CHF CHF 214.10 154.65 137.09
Class ID shares EUR EUR 169.53 122.24 108.93
Class N shares EUR EUR 180.15 129.86 115.03
Class Q Shares EUR EUR 201.49 139.86 118.90
Number of shares

Class A shares EUR 447,505.