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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.

i

RESPONSABILITY TO
SHAREHOLDERS

* Protection of the

interests of minority
shareholders

* |ndependence of the

Board and its
committees

» Accounting risks

» Management quality
» CEOQ remuneration

» Quality of financial

communications

ENVIRONMENTAL
RESPONSIBILITY

= Environmental

management

* Regulation and

certification

= Climate policy and

energy efficiency

= Politique climat et

efficacité energétique

= Biodiversity impact

and externalities

w

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

hurnan 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):

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.

Al
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SHAREHOLDERS

* Protection of the
interests of minority
shareholders

* |Independence of the
Board and its
committees

* Accounting risks

* Management quality

* CEO remuneration
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communications

ENVIROMNMENTAL
RESPONSIBILITY

* Environmental

management
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» Company culture and
HR management
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management
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SOCIETAL
RESPONSIBILITY

* Product quality, safety

and traceability

* Supply chain

management

* Respect for local

communities and

human rights

= Innowvation 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