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INVESTMENT OBJECTIVE PERFORMANCE AND VOLATILITY
The management objective is to seek a higher performance than that Share E Reference Index®
on the CAC 40 index over the recommended investment duration (5 YTD performance - 29.24%
years), dividends reinvested. To be able to achieve the management ; g
objective, the UCITS investment strategy is based on discretionary 2018perf0rmance 8.88%
management via a stock-picking policy, which does not am to Annualised performance 5 years - 9.45%
duplicate the benchmark indicator. Volatility 1 year - 12.78%
PORTFOLIO MANAGERS COMMENTS Volatility 3 years - 13.01%
Volatility 5 years - 15.97%

For French equities, 2019 was the best year since 1999.

Starting from a very low point at end-2018, the markets PERFORMANCE SINCE 29/05/2009

primarily benefited from fresh monetary easing measures and
the distancing of recession risk whereas corporate earnings /'f(ENTIFOLIA(ShareE)(umulativeperformance AT Reference Index
were disappointing. The favorable outcome reached in US- Xemm

Chinese trade negotiations as well as the UK election result  Data not found: "Performance - NAV evolution - with 100 spread (DS514)" for

then enabled the indexes to reach fresh peaks. The rise on the component "Fund Overview - Performance - NAV evolution (RC514)"
CAC40 was concentrated on certain sectors (luxury,
aeronautics), leading to a sharp divergence in performances
between growth stocks and value stocks. In this
disadvantageous backdrop for its management style,
Centifolia gained 10.82xf_YTD_% vs. 29.24% for the CAC40NR.

During December, the fund continued to take profits on its
midcap stakes (Coface, Sopra) and on certain CAC40
positions: Société Générale by monetizing the dividend
received in shares last June, and STMicroelectronics, the
highest riser on the index in 2019. In contrast, Centifolia
strengthened its positions in Saint Gobain and Solocal Group
when an equity financing line was set up. The fund's exposure
to equities stands at 99% with a portfolio beta of 0.98. X---

Valuations of French equities look high today with a CAC40 at Automation error Unspecified error (-2147467259) in

15.5x prospective 2020 earnings, leaving little hope of further Y_BXAPrOJect.DoConvertSerlesToCustom

UPS‘de f!’om these 'eYe'S- However, value StOCkS still look (OCAC 40 NET - TOTAL RETURN. Past performance is not a quarantee of future performance.
highly discounted. With a PER of 10.9x estimates for the MAIN HOLDINGS

current year, Cetifolia seems to offer quite a comfortable

safety margin in the current backdrop. () om 9.85% () SOCETE GENERALE SA 41%
Text completed on 01/06/2020 | 'SANOFI 9.29% | 'BOUYGUES 4.45%
Jean-Charles MERIAUX - Damien LANTERNIER - Adrien LE CLAINCHE - Emilie BRUNET-MANARDO ‘ ’ CREDIT AGRICOLE SA 731% ‘ ' THALES 436%

() oravee 6.18% () a 416%

: STMICROELECTRONICS 6.00% ( ) maeu 3.96%

Holdings may change over time

BEST CONTRIBUTIONS IN THE MONTH

Weight  Contribution

SANOFI 9.29% 0.54%
STMICROELECTRONICS 6.00% 0.46%
SOCIETE GENERALE SA 4.72% 0.38%
TOTAL 9.85% 031%
CREDIT AGRICOLE SA 131% 0.30%

WORST CONTRIBUTIONS IN THE MONTH

Weight  Contribution

N CHARACTERISTICS 6.18% -0.77%
AIR FRANCF - KIM 307% -0123%
/FORMATNU
MBER(/FLOO
RO/DIVIDE($
AUMS,10000
RISK AND REWARD PROFILE - :
NAV Net assets 00)),"€4 4
Lower risk Higher risk 0:-
D . Therisklevel of this fund's e fo #,#EO%O;—
@ @ @ @ e @ @ exposure fo equity and/or fixed M
- = i Estimated PER 2020 ND/EBITDA 2019 -
Lower potential reward Higher potential reward Estimated net Vi€|d 2019 BV /EB”DA 2020 _

DNCA Investments is a trademark held by DNCA Finance. This promotional document is a simplified presentation and does not constitute a subscription offer or an investment recommendation. No part of this document may be reproduced, published or distributed without prior approval
from the investment management company. Past performance is not a guarantee of future performance. The performances are calculated net of any fees by DNCA FINANCE. Access to products and services presented may be restricted regarding certain persons or countries. Tax
treatment depends on the individual situation of each investor. All subscribers must receive the KIID prior to making a subscription. For full information regarding strategies and fees, please refer to the prospectus, KIID documents and other regulatory information available on our
website www.dnca-investments.com or free of charge on demand from the investment management company’s registered offices. This sub-fund is a sub-fund of DNCA Invest, which is organized as an investment company with variable capital under the laws of the Grand Duchy of
Luxembourg and is authorized by the financial regulator (the (SSF) as a UCITS.

DNCA Finance - 19, place Vendome - 75001 Paris - tel: +33 (0)158 62 55 00. Email: dnca@dnca-investments.com - www.dnca-investments.com - dedicated intranet site for independents. An investment management company authorized by the AMF (Financial Market Authorities) under
number GP 00-030 on 18 August 2000. Non-independent investment advisor as stipulted by the MIFID Il Directive.

Find us on www.dnca-investments.com and follow us on
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PERFORMANCE (%)

Year january february march april may june july august september october november december Annual
2014 0.61% 6.41% 244% 1.94% 197% -2.65% -3.55% 0.42% -1.48% -3.98% 5.95% -1.31% 6.33%
2015 6.71% 1.03% 2.08% 0.53% 1.00% -3.61% 4.42% -6.08% -3.55% 1.58% 0.91% -3.32% 13.26%
2016 -410% -2.12% 0.97% 130% 2.95% -1.26% 3% 0.26% 2.38% 0.50% 1.33% 5.94% 464%
2017 -2.12% 3.05% 5.26% 2.56% 3.89% -1.70% -0.01% -0.72% 5.04% 1.13% -1.77% -0.09% 14.38%

Past performance fs not a guarantee of future performance.

CHANGES TO PORTFOLIO HOLDINGS

IN out
NONE NONE
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BREAKDOWN BY SECTOR BREAKDOWN BY COUNTRY

Banks I 1/,0%
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