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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 & 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 Atticles 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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MANAGEMENTBYDNCAFINANCE
DNCA INVEST SUB-FUNDS

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES

Review of 2022

The last month of 2022 confirmed that central banks were the main determinant of the markets. The ECB maintained and even amplified its restrictive stance by
mentioning the possibility of several 50 basis point rate hikes. At 2.6%, Germany's 10-Year Government Bond ended the year at an 11-year high. This forced
normalisation has had consequences for all financial sectors of the economy. Credit spreads in the euro zone have risen by 60% to 75% over the year, battered by
this interest rate volatility and by economic uncertainties linked to inflation and the war in Ukraine. In the end, equities held up rather well, with the Eurostoxx 50 Net
Return index down 11.4% over the year, a performance similar to that of high yield credit (down 10.6%) and better than investment grade credit (down 13.7%), which
was penalised by its higher sensitivity to interest rates.

In 2022, the DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES Sub-Fund posted a performance of:

- | EUR share: -7.59%

- A EUR share: -8.08%

- B EUR share: -8.27%

- N EUR share: -8.00%

- Q EUR share: launched on December 28, 2022

Compared with -13.53% for its benchmark the Bloomberg Euro-Aggregate Corporate index, calculated with coupons reinvested.
Past performance is not an indication of future performance.

Excluding derivatives, the three best contributions to performance were made by Loxam 2026, Ghelamco 2023 and Sudzucker 2027. Conversely, the SBB perpetual
hybrid bonds (coupon 2.625%), Korian (4.125%) and Castellum (3.125%) penalised performance the most.

Among the main movements during the year, we note the addition of the lliad 2024, Victoria 2026 and ING 2028 bonds. On the other hand, we note the exits of
Telecom Italia 2022, Unicredit 2022 and Liberbank 2027 bonds.

At the end of the period, liquid assets amounted to 12.35% of the portfolio (including money market funds) and net assets to EUR 56 million.
Integration of extra-financial criteria

The Sub-Fund considers extra-financial analysis as complementary to traditional financial analysis. By looking at the way we study financial statements differently,
the Sub-Fund gains an understanding of long-term issues, which provides a framework for anticipating both external business risks (new regulations, technological
disruptions, etc.) and internal risks (industrial accidents, labour unrest, etc.) and for identifying long-term growth drivers. The objective is to improve the fundamental
knowledge of companies to select the best stocks for the portfolio.

Research on environmental, social and governance (ESG) criteria and the internal tool "ABA" are made available to the Sub-Fund. In addition, important information
is systematically circulated internally by email and among management committees, for example the occurrence of a serious dispute, a major change in governance,
an accident at work, etc.

In this context, the Sub-Fund practices SRI management in line with the constraints of the French ISR label along with all of the requirements of European
regulations according to the classification of the Sub-Fund.

In view of the many constraints imposed, full details related to the SFDR/Taxonomy regulation are available in the pre-contractual appendix of the prospectus and in
the contractual reporting attached to this report.

ESG ratings based on corporate responsibility

The analysis of corporate responsibility is divided into four areas: shareholder responsibility, environmental responsibility, societal responsibility and responsibility to
employees. Each aspect is assessed independently and weighted according to its importance to the company. This in-depth analysis leads to a score out of 10.

Each criterion is analysed using a combination of qualitative and quantitative criteria, some of which are presented below. In addition, the analysis and rating are
conducted in relation to the issues of 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 sector of activity.

L ABA stands for Above and Beyond Analysis, a brand of DNCA Finance.
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DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (continued)

ki
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SHAREHOLDERS

Protection of the
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shareholders

Independence of the
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committees

* Accounting risks
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* CEO remuneration

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
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SOCIAL
RESPONSIBILITY

Company culture and
HR management
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management relations
and working
conditions

* Health and safety

Attractiveness and
recruitment
Training and career

management

* Promotion of women
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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 constrained by a minimum rating of 4 out of 10. Below this threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The objective is to identify whether a company is contributing to
a sustainable transition, in which area(s) and to what extent. For reasons of transparency of information, the exposure criterion used so far is turnover. However, in
the longer term, we wish to move towards other criteria such as net profit, research and development expenditure or industrial investments.

The Sub-Fund has one constraint on the exposure to sustainable transition in the investment process. The Sub-Fund must invest partly in companies that have
exposure to the following activities:

i

I

DEMOGRAPHIC
CHANGE

.@

MEDICAL
TRANSITION

+Inclusion of seniors

+Inclusion of Emerging
Populations (BoP)

+Access to education

*Access to
accommodation,
comfort

*Security

*Public transport, traffic
regulation

*Human Services

Outlook for 2023

-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 exchanges
«Certification, quality,

product traceability

«Efficient logistics
+Sustainable tourism
+Access to connectivity
*Transparency and

security of flows

»Access to financial

services

o
LIFESTYLE
TRANSITION

«Extending the life cycle

of products

Eco-design
+ Efficiency of the

productive apparatus

- Circular economy
+Collaborative

consumption

- Dematerialization
- Artificial intelligence
+Sustainable mobility

=

ECOLOGICAL
TRANSITION

»Energy storage
-Renewable energies
-Energy efficiency
-Water treatment
-Waste recovery
*Biodiversity

- Sustainable Agriculture
- Ecological mobility

After a particularly trying year, the paradigm shift in rates is now complete. We think the market is still too complacent about the risk of structurally higher inflation in
Europe. On the eve of an expected recession, the Sub-Fund's positioning is thus largely maintained: low bond sensitivity, strengthening of the average credit quality,
and a very comfortable share of cash and cash equivalents.

DNCA INVEST - EUROSE

Review of 2022

The last month of 2022 confirmed that central banks were the main determinant of the markets. The ECB maintained and even amplified its restrictive stance by
mentioning the possibility of several 50 basis point rate hikes. At 2.6%, Germany's 10-Year Government Bond ended the year at an 11-year high. This forced
normalisation has had consequences for all financial sectors of the economy. Credit spreads in the euro zone have risen by 60% to 75% over the year, battered by
this interest rate volatility and by economic uncertainties linked to inflation and the war in Ukraine. In the end, equities held up rather well, with the Eurostoxx 50 Net
Return index down -10% over the year, a performance similar to that of high yield credit and better than investment grade credit, which was penalised by its higher
sensitivity to interest rates.

In 2022, the DNCA INVEST - EUROSE Sub-Fund posted a performance of:

- AEUR share: -3.22%
- | EUR share: -2.53%
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DNCA INVEST - EUROSE (continued)

- BEUR share: -3.40%

- AD EUR share: -4.84% (Including the dividend, the performance amounted -3.22%)
- B CHF share: - 8.06%

- ID EUR share: -4.83% (Including the dividend, the performance amounted -2.53%)
- NEUR share: - 2.75%

- ND EUR share: - 4.95% (Including the dividend, the performance amounted -2.75%)
- H-1CHF share: -2.97%

- H-AUSD share: -1.15%

- H-A CHF share: -3.66%

- QEUR share: -2.09%

Compared to -16.32% for its composite benchmark 20% Eurostoxx 50 + 80% FTSE MTS Global calculated with dividends and coupons reinvested.

Past performance is not an indication of future performance.

Over the year, bonds contributed negatively to the Sub-Fund's performance in an environment of rising interest rates, while equities and hedging contributed
positively. Excluding derivatives, the three best contributions to performance were made by TotalEnergies, Thales and Dassault Aviation. Conversely, Saint-Gobain,

STMicroelectronics and Veolia Environnement shares were the main detractors from performance.

Among the main movements during the year, we note the addition of the BTPi 11/2028, ING 2028 and Orano 2026 bonds. On the other hand, the exits of Telecom
Italia 2022, Unicredit 2022 and Orano 2023 are noteworthy.

At the end of the period, liquid assets amounted to 5.81% of the portfolio (including money market funds) and net assets to EUR 2,069 million.
Integration of extra-financial criteria

The Sub-Fund considers extra-financial analysis as complementary to traditional financial analysis. By taking a different look at the financial statements, the Sub-
Fund acquires an understanding of the long-term challenges and this provides a framework for anticipating both external risks to the company (new regulations,
technological breakthroughs, etc.) and internal risks (work accidents, social unrest, etc.) and for identifying long-term growth drivers. The objective is to gain a
deeper understanding of the fundamentals of the companies in order to select the best stocks for the portfolio.

The Sub-Fund has access to research on ESG criteria and to the internal "ABA" tool. In addition, important information is systematically circulated internally by email
and among management committees, for example the occurrence of a serious dispute, a major change in governance, an accident at work, etc.

In this context, the Sub-Fund practices SRI management in line with the constraints of the French ISR label along with all of the requirements of European
regulations according to the classification of the Sub-Fund.

In view of the many constraints imposed, full details related to the SFDR/Taxonomy regulation are available in the pre-contractual appendix of the prospectus and in
the contractual reporting attached to this report.

ESG ratings based on corporate responsibility

The analysis of corporate responsibility is divided into four dimensions: shareholder responsibility, environmental responsibility, societal responsibility and
responsibility to employees. Each aspect is rated independently and weighted according to its importance to the company. Following this in-depth analysis, a score
out of 10 is awarded.

Each criterion is analysed based on a combination of qualitative and quantitative criteria, some of which are presented below. In addition, the analysis and rating are
conducted in relation to the issues of the sector and the practices of comparable companies. The responsibility score thus reflects the quality of a company's overall
approach as an economic player, regardless of its sector of activity.

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

1 ABA stands for Above and Beyond Analysis, a brand of DNCA Finance.
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RESPONSIBILITY

* Environmental

management

* Regulation and

certification

= Climate policy and

energy efficiency

= Politique climat et

efficacite energétique

« Biodiversity impact
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w
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* Promotion of women
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human rights
Innowvation capacity
Customer satisfaction
Data privacy
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business ethics

Fiscal coherence
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DNCA INVEST - EUROSE (continued)

The investment process of the Sub-Fund is constrained by a minimum rating of 2 out of 10. Below this threshold, companies are not eligible.
Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The objective is to identify whether a company is contributing to
a sustainable transition, in which area(s) and to what extent. For reasons of transparency of information, the exposure criterion used so far is turnover. However, in
the longer term, we wish to move towards other criteria such as net profit, research and development expenditure or industrial investments.

The Sub-Fund has one constraint on the exposure to sustainable transition in the investment process. The Sub-Fund must invest partly in companies that have
exposure to the following activities:

il %% 2 s

DEMOGRAPHIC MEDICAL ECONOMIC LIFESTYLE ECOLOGICAL
CHANGE TRANSITION TRANSITION TRANSITION TRANSITION
*Inclusion of seniors +Healthy eating, sport +Infrastructure +Extending the life cycle +Energy storage
-Inclusion of Emerging +Medical Diagnostics development of products *Renewable energies
Populations (BoP) -Combating endemic +Digitalization exchanges +Eco-design -Energy efficiency
+Access to education diseases « Certification, quality, = Eﬁ’icienc_y of the “\Water treatrment
+Access to +Personal Care product traceability productive apparatus -Waste recovery
accommodation, «Medical robotics - Efficient logistics +Circular economy -Biodiversity
;omfc;tr; - Access to Care (BoP) *Sustainable tourism 1 Sgﬂ:ﬁﬁ:;:i‘;i -Sustainable Agriculture
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Outlook for 2023

After a particularly trying year, the paradigm shift in rates is now complete. We think the market is still too complacent about the risk of structurally higher inflation in
Europe. On the eve of an expected recession, the Sub-Fund's positioning is largely unchanged: low bond sensitivity, moderate allocation to mostly under-rated
equities, and a very comfortable share of cash and cash equivalents.

DNCA INVEST -EVOLUTIF
Review of 2022

The year 2022 ended with sharp declines in global equity and bond markets, driven by one of the fastest monetary tightening in history as global central banks were
forced to take an aggressive stance against inflation at the risk of pushing developed economies into recession. US inflation peaked in 2022 at +9.1% with a historic
response from the Federal Reserve (FED) (+425 basis points interest rate hike).

The MSCI World Index fell by 20%, its worst year since 1974, the NASDAQ by 32% and the S&P 500 by 19%. In Europe, the Stoxx600 index was down by -12.90%.
On the bond side, the 10-year US bond fell by 16%, the worst performance in history, and the Bloomberg Global Aggregate Index (government bonds & investment
grade credit) ended at -16.25%.

As a result of the joint decline in both asset classes, the "60/40" style diversified funds (investing in both stocks and bonds) recorded their second worst decline in
their history since 1932.

In this context, the Sub-Fund suffered from an overly high equity positioning (57% on average over the year) and a high exposure (around 35% of the Sub-Fund) to
growth stocks, whose valuations were strongly impacted by the rise in interest rates (the "MSCI Europe Growth" index fell by -18.86% compared with -4.73% for the
"MSCI Europe Value" index).

The bond portfolio (20% exposure on average) also detracted from performance despite low sensitivity over the year.
In 2022, the DNCA INVEST - EVOLUTIF Sub-Fund posted a performance of:

- |EUR share: -14.20%

- SIEUR share: -14.04%

- AEUR share: -15.05%

- ADEUR share: -16.03% (Including the dividend, the performance amounted -15.06 %)
- BEUR share: -15.38%

- NEUR share: -14.49%

- QEURshare: -13.57%
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DNCA INVEST - EVOLUTIF (continued)

Compared with -7.91% for its composite benchmark (40% Eurostoxx 50, 10% MSCI AC World, 35% FTSE MTS EMU GOV BOND 1-3 years, 15% €STER)
calculated dividends and coupons reinvested.

Past performance is not an indication of future performance.

Within the equity bucket of the Sub-Fund, ASML Holding, DSV, Nike, Accenture and IMCD were the worst contributors. Novo Nordisk, Shell, Deutsche Telekom,
Sanofi and Thales were the main positive contributors.

On the UCI allocation side, DNCA Invest - Flex Inflation made the only positive contribution. Conversely, the Sub-Funds DNCA Invest- Sustainable China Equity,
DNCA Invest - SRI Norden Europe and the Ixios Energy Metals fund were the main detractors.

Within the bond portfolio: Orano 2026, Arval 2026 and IAG 2022 performed best against IAG 28, Unify 26 and Faurecia 28 which were the main detractors.
Main additions: STMicroelectronics, Stellantis, Deutsche Boerse.

Main exits: Nike, Koninklijke DSM, IMCD, MIPS, Zoetis, Nvidia, Alphabet, Accenture, FANUC Corp, Shimano, CINT, MUSTI GROUP, Apple, ROCHE HOLDING,
SIKA.

At the end of the period, interest-bearing liquid assets amounted to 2.46% of the portfolio and net assets to EUR 262.7 million.
Integration of extra-financial criteria

The Sub-Fund considers extra-financial analysis as complementary to traditional financial analysis. By taking a different look at the financial statements, the Sub-
Fund acquires an understanding of the long-term challenges and this provides a framework for anticipating both external risks to the company (new regulations,
technological breakthroughs, etc.) and internal risks (work accidents, social unrest, etc.) and for identifying long-term growth drivers. The objective is to gain a
deeper understanding of the fundamentals of the companies in order to select the best stocks for the portfolio.

The Sub-Fund has access to research on ESG criteria and to the internal "ABA" tool. In addition, important information is systematically circulated internally by email
and among management committees, for example the occurrence of a serious dispute, a major change in governance, an accident at work, etc.

In this context, the Sub-Fund practices SRI management in line with the constraints of the French ISR label as well as with all the requirements of European
regulations according to the classification of the Sub-Fund.

In view of the many constraints imposed, full details related to the SFDR/Taxonomy regulation are available in the pre-contractual appendix of the prospectus and in
the contractual reporting attached to this report.

ESG ratings based on corporate responsibility

The analysis of corporate responsibility is divided into four dimensions: shareholder responsibility, environmental responsibility, societal responsibility and
responsibility to employees. Each aspect is rated independently and weighted according to its importance to the company. Following this in-depth analysis, a score
out of 10 is awarded.

Each criterion is analysed based on a combination of qualitative and quantitative criteria, some of which are presented below. In addition, the analysis and rating are
conducted in relation to the issues of the sector and the practices of comparable companies. The responsibility score thus reflects the quality of a company's overall
approach as an economic player, regardless of its sector of activity.
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The investment process of the Sub-Fund is constrained by a minimum rating of 2 out of 10. Below this threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The objective is to identify whether a company is contributing to
a sustainable transition, in which area(s) and to what extent. For reasons of transparency of information, the exposure criterion used so far is turnover. However, in
the longer term, we wish to move towards other criteria such as net profit, research and development expenditure or industrial investments.

The Sub-Fund has one constraint on the exposure to sustainable transition in the investment process. The Sub-Fund must invest partly in companies that have
exposure to the:

T = &2 e

M

DEMOGRAPHIC MEDICAL ECONOMIC LIFESTYLE ECOLOGICAL
CHANGE TRANSITION TRANSITION TRANSITION TRANSITION
+Inclusion of seniors -Healthy eating, sport -Infrastructure -Extending the life cycle -Energy storage
«Inclusion of Emerging -Medical Diagnostics development of products -Renewable energies
Populations (BoP) -Combating endemic -Digitalization exchanges - Eco-design -Energy efficiency
- Access to education diseases «Certification, quality, + Efficiency of the «Water treatment
AL CeaTG B | Care product traceability productive apparatus -\Waste recovery
accommeodation, +Medical robotics - Efficient logistics -Circular economy +Biodiversity
;omfc;m -Access to Care (BoP) -Sustainzble tourism -Sgﬁiﬁrc::s;‘;ﬁ +Sustainable Agriculture
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+Public transport, traffic medical research «Transparency and «Dematerialization g ity
regulation security of flows = Artificial intelligence
*Human Services - Access to financial =Sustainable mobility
services
Outlook for 2023

While waiting for more tangible signs on the extent of the economic slowdown and inflation, we have positioned the Sub-Fund with an equity investment ratio of
55.54% with a balanced style bias between growth stocks whose valuations have eased significantly and cyclicalivalue stocks which offer an attractive risk/return
trade-off if, as we anticipate, economies avoid a sharp recession in 2023. The bond portfolio (39.88% of the Sub-Fund) should also be a positive contributor to
performance given its attractive characteristics (4.68% actuarial yield for a short duration of 2.8). This is mainly made up of US and Italian government bonds
(20.16%), inflation-linked bonds (3%) and European corporate bonds with an investment grade rating (16%). In 2023, it will therefore be necessary to maintain a
majority equity allocation, but to know how to diversify it between styles, by balancing value, cyclicality and growth factors.

DNCA INVEST - VALUE EUROPE
Review of 2022

The year was marked geopolitically by Russia's invasion of Ukraine, and economically by record high inflation and heightened fears of recession. Faced with soaring
inflation, accentuated by the consequences of the war on energy and food prices, central banks raised their interest rates at a frantic pace. While liquidity had been
abundant in recent years, this paradigm shift was painful for the markets which posted sharp declines (e.g. the Stoxx Europe 600 index at -10.64% and the S&P 500
at -18.1% dividends reinvested).

In 2022, the DNCA INVEST - VALUE EUROPE Sub-Fund posted a performance of:

- | EUR share: -0.72%

- ID EUR share: -2.65% (Including the dividend, the performance amounted -0.72%)
- AEURshare: -1.73%

- ADEUR share: -1.73%

- BEURshare: -2.12%

- NEUR share: -0.96%

- QEUR share: 0.03%

- HAUSD share: 0.72%

- IGEUR share: -1.21%

Compared with -10.64% for its benchmark the Stoxx Europe 600 index, calculated with dividends reinvested.
Past performance is not an indication of future performance.

The Sub-Fund benefited from its exposure to oil and gas, driven by the energy crisis, commodities benefiting from rising inflation, and defence against the backdrop
of war in Europe. Sectors positively impacted by the rise in interest rates (insurance, banking) also performed well.

During the year, the top three contributors to the Sub-Fund's reinvested dividend performance were Bank of Ireland, Dassault Aviation and Total Energies.
Conversely, Atos, Synlab and Lanxess contributed the least.
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DNCA INVEST - VALUE EUROPE (continued)

In terms of major movements, the Sub-Fund added Leonardo, Intercontinental Hotel Group and ALD and sold its positions in BASF, Autogrill and Smiths Group.

At the end of the period, interest-bearing liquid assets amounted to 2.07% of the portfolio (including money market funds) and net assets to EUR 644.8 million.
Integration of extra-financial criteria

The Sub-Fund considers extra-financial analysis as complementary to traditional financial analysis. By taking a different look at the financial statements, the Sub-
Fund acquires an understanding of the long-term challenges and this provides a framework for anticipating both external risks to the company (new regulations,
technological breakthroughs, etc.) and internal risks (work accidents, social unrest, etc.) and for identifying long-term growth drivers. The objective is to gain a

deeper understanding of the fundamentals of the companies in order to select the best stocks for the portfolio.

The Sub-Fund has access to research on ESG criteria and to the internal "ABA" tool. In addition, important information is systematically circulated internally by email
and among management committees, for example the occurrence of a serious dispute, a major change in governance, an accident at work, etc.

In this context, the Sub-Fund practices SRI management in line with the constraints of the French ISR label as well as with all of the requirements of European
regulations according to the classification of the Sub-Fund.

In view of the many constraints imposed, full details related to the SFDR/Taxonomy regulation are available in the pre-contractual appendix of the prospectus and in
the contractual reporting attached to this report.

1 ABA stands for Above and Beyond Analysis, a brand of DNCA Finance.

ESG ratings based on corporate responsibility

The analysis of corporate responsibility is divided into four dimensions: shareholder responsibility, environmental responsibility, societal responsibility and
responsibility to employees. Each aspect is rated independently and weighted according to its importance to the company. Following this in-depth analysis, a score
out of 10 is awarded.

Each criterion is analysed based on a combination of qualitative and quantitative criteria, some of which are presented below. In addition, the analysis and rating are

conducted in relation to the issues of the sector and the practices of comparable companies. The responsibility score thus reflects the quality of a company's overall
approach as an economic player, regardless of its sector of activity.
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The investment process of the Sub-Fund is constrained by a minimum rating of 2 out of 10. Below this threshold, companies are not eligible.

Sustainable transition

This aspect analyses the positive impacts of a company through its activities, products and services. The objective is to identify whether a company is contributing to
a sustainable transition, in which area(s) and to what extent. For reasons of transparency of information, the exposure criterion used so far is turnover. However, in
the longer term, we wish to move towards other criteria such as net profit, research and development expenditure or industrial investments.

The Sub-Fund has one constraint on the exposure to sustainable transition in the investment process. The Sub-Fund must invest partly in companies that have
exposure to the following activities:
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Outlook for 2023

Like 2022, 2023 should continue to be impacted by the direction of monetary policy. In a context of economic slowdown but persistent high inflation, the inflection
point of central banks will indeed be scrutinised. How this “inflation/growth” trade-off turns out will depend on three major unknowns: 1) the soft landing of the
economy (or not), and its consequences on the unemployment rate; 2) the development of the war in Ukraine with regard to its impact on the cost of energy in
Europe; 3) the more or less rapid reopening of the Chinese economy depending on health developments. As far as European equity markets are concerned, we are
moderately optimistic about 2023. While downward revisions to earnings may occur in the coming months (EPS (earnings per ordinary share) 2023 expected to be
up 6.5% excluding energy and commodities), the market valuation already seems to partly incorporate these possible revisions, at least in some parts of the market.
Indeed, the low absolute valuation of the "Stoxx Europe 600" index (12x PE 2023, compared with an average of 14.5x over the past eight years) masks a still very
marked divergence between the value segment (8.4x PE 2023) and the growth segment (19x PE 2023). After a good performance in 2022, the value segment of the
European equity market still looks attractive, especially as the environment remains favourable: the period of negative interest rates is over, inflation remains
dynamic, valuations are very reasonable and dividend yields are high and sustainable.

DNCA INVEST - BEYOND GLOBAL LEADERS
Review of 2022

The year 2022 was a volatile year. Who would have thought that non-US markets would outperform American markets? US indices delivered their worst
performance since 2008, with the NASDAQ falling 33%, the S&P dropping almost 20%, and value outperforming growth by more than 20%. The four largest stocks
(Apple, Microsoft, Google, and Amazon all fell between 25%-50%), and nine of the top ten performing names were in energy. Elsewhere in the world, the Eurostoxx
fell less than 12%, the Nikkei fell approximately 9%, and the FTSE was actually UP (1%, but still...). So global stocks lost approximately US$18 trillion in value, and if
we add on the losses from the bond market, total losses reached US$35 trillion. To put this in perspective, the GDP of the US is US$23 trillion, and the combined
GDPs of the next six countries (China, Japan, Germany, the UK, India, and France) account for approximately US$35 trillion — or the same amount lost by
investors...

However, with fed funds rising from 0.1% to 4.4% over the course of the year — the largest move since almost 50 years (last time around it was 1973), and with GDP
forecasts falling from 3.9% to 1.9%, the volatility and declines could have been much worse. If there was one “saviour”, it was the consumer — at least in the US -
where median home prices actually ROSE over the year. And inflation fell much quicker than expected, with gasoline prices actually declining over the course of the
year.

What was the key conclusion that came out of 2022? Actually, there were two the first being that the era of cheap (or free money) is now gone. It in the rear-view
mirror, and it is very unlikely to return. The second is that the relations between China and the rest of the world have been unequivocally altered, and that on-shoring
— a topic that | have been talking about for a few years now — is here to stay. The Russian/Ukraine conflict has just accelerated the move towards the necessity
towards self-reliance.

The performance of the sub-fund relative to its index was "disappointing". It was a difficult year, given the weighting in companies that were “long duration”, and in
companies that are as of yet still not profitable. What also hurt the fund was the significant swings in currencies, so although the low weighting in US stocks was a
positive, the ensuing underweight position in the US$ was a headwind. A similar situation was the case for Japan. The fund has a large weighting in Japanese
equities. The Nikkei was a relative outperformer, however the JPY was a significant drag on the fund performance in 2022. However, the fund's positions in Taiwan,
South Korea and India performed well.

In 2022, the DNCA INVEST - BEYOND GLOBAL LEADERS sub-fund posted a performance of:

- A EUR share: -29.82%
- BEUR share: -29.99%
- | EUR share: -29.11%

- QEUR share: -28.80%
- NEUR share: -29.34%

Compared to -13.01% for its benchmark the MSCI All Countries World Index calculated with dividend reinvested.
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Past performance is not an indication of future performance.

The best performers for the fund in 2022 were the healthcare companies. Astrazeneca, Daiichi Sankyo, and Novo Nordisk were up 16%, 45%, and 28% respectively.
Quite remarkable actually, considering the context of slowing global growth. All three continue to be among the largest holdings in the fund. Bioxcel — a US biotech
company which has been in the fund since its IPO, also outperformed significantly on a relative basis.

In terms of changes to the Sub-Fund, Tower Semiconductor was acquired by Intel, so the position was closed. Among the larger names, Infineon was sold so as re-
concentrate on ASML, VAT and Taiwan Semiconductor Manufacturing Company (TSMC). Estee Lauder and LVMH were also sold as they do not qualify as
sustainable transition companies - required for Article 9 funds. Among the smaller and longer duration names, Aker Horizons, Chatwork, Sono Motors, and M31
were also sold, whilst the fund re-built itself around the move towards significantly higher capex and the onshoring that the world is heading towards, slowly but
steadily. Companies like Fanuc, Orsted, Air Liquide, and Prysmian were added, alongside companies like Adyen, and Lonza — global leaders in their sectors that had
significantly corrected over the year.

At the end of the period, liquid assets amounted to 15% of the portfolio and net assets to EUR 482,202,733.79 million.

Integration of extra-financial criteria

The Sub-Fund considers extra-financial analysis as complementary to traditional financial analysis. By looking at the way we study financial statements differently,
the Sub-Fund gains an understanding of long-term issues, which provides a framework for anticipating both external business risks (new regulations, technological
disruptions, etc.) and internal risks (industrial accidents, labour unrest, etc.) and for identifying long-term growth drivers. The objective is to improve the fundamental
knowledge of companies to select the best stocks for the portfolio.

Research on ESG criteria and the internal tool "ABA" are made available to the Sub-Fund. In addition, important information is systematically circulated internally by
email and among management committees, for example the occurrence of a serious dispute, a major change in governance, an accident at work, etc.

In this context, the Sub-Fund practices SRI management in line with the constraints of the French ISR l