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INVESTMENT OBJECTIVE PERFORMANCE AND VOLATILITY
The Sub-Fund seeks to outperform the 80% FTSE MTS Global + 20% Share | - CHF Reference Index?
EURO STOXX 50 Net Return composite index calculated with YTD performance -13.80% -3.83%
dividends reinvested, over the recommended investment period (3
years). 2019 performance 4.75% 10.77%

Annualised performance 5 years -0.67% 1.63%
PORTFOLIO MANAGERS COMMENTS Volatilty 1 year 1B.29% 890%
Lockdown for citizens across most countries worldwide made VoIatiIitySyears %8% S84%
April 2020 the worst month for the economy since the Second Volatility 5 years 9.17% 5.61%

World War. We are now embarking on an uncertain recovery built
on a necessarily gradual approach to lifting lockdown.

In the euro area, the markets staged a robust recovery, with high
yield credit and equities leading the way with respectively +6.2%
and +5.3%, followed by investment grade credit (+3.7%).
Enthusiastic intervention from the central banks, which forked out PERFORMANCE SINCE 29/05/2013
huge amounts and propped up banks as pass on provide state

support, is the reason behind this relative optimism. Sovereign DNCA INVEST EUROSE (Share | - CHF) Cumulativ performance. A Reference Indes?

yields in core countries (Germany, France) have moved little, but

showings for peripherals - with Italy leading the pack - are rising. 150

Once again the ECB is on hand in the market to make massive

bond purchases from States that need support in order to keep a 140

lid on the cost of their debt. Debt is set to surge sharply - +31.34%
particularly as a percentage of GDP - following the responses to 130

the virus. 120

All of Eurose's components recovered this month, with a YTD drop
at end-April of -13.8%. 110

After substantial bond redemptions in Italy this month, we were

able to buy corporate debt with very good ratings, in particular 100

the Airbus convertible with a one-year maturity and yield of 1.8%. %0

We also continued adding to holdings in a selected and measured

way on credit in general, in particular via high-quality primary 80

issues, such as Toyota 2024 and Capgemini 2026, as well as May-13 May-14 May-15 May-16 May-17 May-18 May-19

hybrids from Accor and Unibail, major leaders that will get through

- . > (80% FTSE MTS Global + 20% EURO STOXX 50 NR. Past performance is not a quarantee of future performarce.
the crisis and could even come out stronger in the medium term. ” ! guar ulirep

On the equity portion, Ceconomy definitively exited the portfolio,
while we slightly ramped up on the banking sector to 2.9% of the
fund, as we added BNP Paribas to our selection. The sector's
valuation is short of figures during the 2008 crisis, while
fundamentals are much better now, with strong support from
regulators and the central banks. We also reduced Carrefour, BREAKDOWN BY ASSETS
Royal Dutch Shell and Vinci, to the benefit of Bouygues and Total. Fixed rate bonds 29.9%

Over the days ahead we will be moving into the most tricky phase
in managing the crisis. We feel it is timely to remain cautious,
particularly after the major market rebound. Equities account for Floating-rate bonds 16,0%
25% of the portfolio, with investment refocused on very solid

Equities 25,6%

companies, mostly with low valuations. Gradual economic Inflation-linked bonds 99%
normalization will lead to a rerating. Continued very attractive Convertible bonds 4,9%
vield for the bond portfolio at 3.1%, along with a short maturity
timeframe, make Eurose's patrimonial approach all the more uas 4.2%
attractive. Participative and perpetual 3,4%
Text completed on 05/04/2020. )
- ’ : ) (ash and equivalents 6,2%
Jean-Charles MERIAUX - Philippe CHAMPIGNEULLE - Damien LANTERNIER - Romain GRANDIS - Adrien LE CLAINCHE
- Baptiste PLANCHARD
MAIN CHARACTERISTICS
NAV (HF96.98  Net assets €,412M
Average yield 314%  Average modified duration 159
Average maturity (years) 2.5 Bonds and related 64.0%
RISK AND REWARD PROFILE Modified duration: The modified duration of a bond measures the change in its percentage value induced by a change in the interest rate.
Lower risk Higher risk
The risk level of this fund s due to
@ @ @ @ @ @ exposure to equity and/or fixed
lncome markels
Lower potential reward Higher potential reward

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
2015 -11.42% 5.63% -152% 0.8%% -1.21% -1.06% 3.60% -0.47% -1.3%% 315% 0.63% -2.29% 3.94%
2016 0.39% -3.94% 240% 0.84% 1.45% -4.17% 1.93% 1.68% -0.07% 0.03% -0.69% 216% 2.66%
2017 -1.46% 110% 216% 244% 1.77% -0.44% 4.23% 0.34% 1.89% 212% 0.16% 0.05% 15.19%
2018 -0.12% -1.55% 150% 310% -5.48% 0.22% 131% -4.03% 1.41% -1.61% -1.89% -230% -9.35%
2019 2.91% 1.23% -1.20% 417% -4.99% 112% -0.14% -1.07% 147% 114% 1.00% -0.71% 4.75%
2020 -236% -254% -11.03% 1.83% = = = = = = = = -13.80%

Past performance fs not a guarantee of future performance.

RISK ANALYSIS

Share | - CHF Index? Fixed Income Portfolio rating

36.8%

Number of positive months 46 53
Number of negative months 3 30
Worst performance 1 month -11.42% -5.24%
Best performance 1 month 5.63% 3.06%
Worst performance 1 quarter -15.94% -5.50% 203% 194%
Best performance 1 quarter 6.46% 6.90% 15.0%

(080% FTSE MTS Global + 20% EURO STOXX 50 NR

Datas calculated since inception
1 year 3years 5years 4.7%
Tracking Error® 6.54% 489% 468% 05 1% 165 g
Information Ratio -151 -0.93 -0.50
AAA AA A BBB BB B («c « NR

Sharpe Ratio -0.77 -0.30 -0.08

@Tracking error s a measure of the risk, with which the performance of a fund s diverging from itsindey, ~ These data are provided for guidance purposes only. The management company does not systematically and

automatically use ratings issued by credit rating agencies and carry out its own credit analysis.

BREAKDOWN BY ASSET CLASS. BONDS

Weight Maturity (yrs) Duration Modified duration Yield
Fixed rate bonds 29.91% 24 231 .2 3.90%
Floating-rate bonds 15.99% 219 0.28 0.27 157%
Inflation-linked bonds 9.85% 4.43 21 210 0.81%
Convertible bonds 4.88% 137 1.3 1 5.95%
Participative and perpetual 3.35% 174 146 142 6.53%
Total 63.98% 255 1.64 159 3.14%
MAIN HOLDINGS
Bonds (onvertible bonds Equities
Fixed Rate ORANO SA 3.25% 2020 AMERICA MOVIL SAB DE CV 0% 2020 CV SANOFI
CASINO GUICHARD PERRACHON SA 5.98% 2021 TELECOM ITALIA SPAMILANO 1.13% 2022 CV ORANGE
OTE PLC3.5% 2020 HANIEL FINANCE DEUTSCHLAND GMBH 0% 2020 (V STMICROELECTRONICS
Floating-rate REPUBLIC OF ITALY GOVERNMENT INTERNATIONAL BOND 2020 FRN

SOCIETE GENERALE SA 2023 FRN

BANCO BILBAO VIZCAYA ARGENTARIA SA 2023 FRN
Inflation-linked TALY 1/L 2024

SPAIN1/L. 2024

[TALY I/L. 2023
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