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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



DNCA INVEST

Statistics

June 30, 2023

December 31, 2022

December 31, 2021

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES

Net Asset Value EUR 68,934,700.79 56,149,899.98 38,236,056.32
Net Asset Value per share

Class A shares EUR EUR 137.93 135.65 147.58
Class B shares EUR EUR 130.68 127.85 139.37
Class | shares EUR EUR 154.45 150.18 162.51
Class N shares EUR EUR 97.44 94.96 103.22
Class Q shares EUR EUR 103.03 100.02 -
Number of shares

Class A shares EUR 203,517.027 174,104.416 188,271.966
Class B shares EUR 31,628.739 31,406.287 37,169.571
Class | shares EUR 198,222.437 176,080.323 32,318.019
Class N shares EUR 60,266.833 11,305.545 173.578
Class Q shares EUR 2,352.568 10,000.000 -
DNCA INVEST - EUROSE

Net Asset Value EUR 2,109,158,190.86 2,069,199,290.69 2,337,908,278.77
Net Asset Value per share

Class A shares EUR EUR 166.78 160.28 165.62
Class AD shares EUR EUR 140.29 135.15 142.02
Class B shares EUR EUR 162.76 156.59 162.12
Class B shares CHF CHF 102.09 99.28 108.00
Class | shares EUR EUR 188.15 180.19 184.87
Class ID shares EUR EUR 101.45 97.41 102.35
Class H-A shares CHF CHF 111.59 108.31 112.44
Class H-A shares USD usbD 128.50 122.21 123.62
Class H-I shares CHF CHF 113.87 110.13 113.50
Class N shares EUR EUR 121.47 116.48 119.77
Class ND shares EUR EUR 98.58 95.07 100.02
Class Q shares EUR EUR 113.46 108.44 110.76
Class Sl shares EUR EUR 100.18 - -
Number of shares

Class A shares EUR 4,983,725.693 5,033,737.712 5,588,189.522
Class AD shares EUR 809,580.957 855,872.623 967,305.050
Class B shares EUR 1,346,714.797 1,372,247.434 1,485,115.216
Class B shares CHF 1,604.521 2,107.351 2,857.128
Class | shares EUR 4,441,741.784 5,015,635.255 5,426,982.996
Class ID shares EUR 27,845.697 60,833.075 62,032.510
Class H-A shares CHF 10,773.533 10,773.533 9,873.512
Class H-A shares USD 1,258.000 1,258.001 8,253.308
Class H-I shares CHF 8,303.880 8,503.880 6,208.158
Class N shares EUR 28,049.604 27,992.276 32,763.606
Class ND shares EUR 13,438.807 9,483.807 9,657.807
Class Q shares EUR 137,474.022 142,942.083 151,728.344
Class Sl shares EUR 836,366.321 - -
DNCA INVEST - EVOLUTIF

Net Asset Value EUR 279,624,340.87 262,725,340.37 387,414,203.11
Net Asset Value per share

Class A shares EUR EUR 178.15 158.63 186.75
Class AD shares EUR EUR 148.81 132.50 157.80
Class B shares EUR EUR 167.82 149.73 176.95
Class | shares EUR EUR 207.38 183.71 214.12
Class Q shares EUR EUR 148.41 130.98 151.54
Class Sl shares EUR EUR 115.85 102.52 119.27



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021

DNCA INVEST - EVOLUTIF (continued)

Class N shares EUR EUR 114.29 101.41 118.59
Number of shares

Class A shares EUR 345,107.655 341,715.952 407,936.184
Class AD shares EUR 48,368.604 51,264.834 54,093.540
Class B shares EUR 197,129.066 208,198.609 227,311.290
Class | shares EUR 315,824.485 303,573.676 317,098.537
Class Q shares EUR 35,037.766 36,381.379 96,857.917
Class Sl shares EUR 923,142.152 961,519.939 1,453,740.388
Class N shares EUR 1,967.455 112,824.405 54,922.883

DNCA INVEST - VALUE EUROPE

Net Asset Value EUR 603,810,971.92 644,828,090.00 839,757,968.57
Net Asset Value per share

Class A shares EUR EUR 224.48 205.06 208.69
Class AD shares EUR EUR 112.73 102.98 106.11
Class B shares EUR EUR 201.95 184.83 188.86
Class | shares EUR EUR 217.18 197.35 198.79
Class ID shares EUR EUR 11543 105.74 108.62
Class H-A shares USD usb 147.00 132.76 131.81
Class IG shares EUR EUR 121.80 110.97 112.33
Class N shares EUR EUR 111.13 102.17 103.16
Class Q shares EUR EUR 129.90 117.60 117.57
Number of shares

Class A shares EUR 361,858.693 387,710.381 449,751.409
Class AD shares EUR 7,428.306 7,418.750 14,015.071
Class B shares EUR 159,739.739 163,742.719 175,260.386
Class | shares EUR 1,778,048.123 2,238,191.712 3,104,641.209
Class ID shares EUR 820,200.616 813,737.211 797,907.838
Class H-A shares USD 3,593.082 4,230.789 8,832.925
Class |G shares EUR 19,788.283 19,853.981 22,480.888
Class N shares EUR 30,626.512 11,333.178 12,695.529
Class Q shares EUR 18,109.805 22,644.688 22,309.159

DNCA INVEST - BEYOND GLOBAL LEADERS

Net Asset Value EUR 413,318,544.91 482,202,733.80 804,595,798.94
Net Asset Value per share

Class A shares EUR EUR 210.96 207.68 295.94
Class B shares EUR EUR 204.67 201.73 288.15
Class | shares EUR EUR 238.93 234.05 330.17
Class Q shares EUR EUR 257.49 251.67 353.46
Class N shares EUR EUR 121.55 119.26 168.77
Number of shares

Class A shares EUR 1,367,267.282 1,434,240.300 1,583,603.807
Class B shares EUR 443,182.680 468,933.947 495,349.026
Class | shares EUR 114,845.778 348,049.074 536,278.720
Class Q shares EUR 23,244.589 27,758.218 27,354.023
Class N shares EUR 6,144.202 10,823.427 38,373.872

DNCA INVEST - CONVERTIBLES

Net Asset Value EUR 390,711,161.25 392,804,278.01 519,457,740.61
Net Asset Value per share

Class A shares EUR EUR 150.24 143.44 169.29
Class B shares EUR EUR 147.16 140.64 166.32
Class B shares CHF CHF 73.27 74.06 99.52



DNCA INVEST

Statistics (continued)

June 30, 2023

December 31, 2022

December 31, 2021

DNCA INVEST - CONVERTIBLES (continued)

Class | shares EUR EUR 166.33 158.23 185.38
Class N shares EUR EUR 91.95 87.53 102.69
Number of shares

Class A shares EUR 464,076.174 480,796.192 556,598.270
Class B shares EUR 117,468.429 124,949.246 143,648.141
Class B shares CHF - - 373.373
Class | shares EUR 1,824,332.487 1,933,471.898 2,162,206.772
Class N shares EUR 2,754.801 3,850.161 4,600.882
DNCA INVEST - MIURI

Net Asset Value EUR 304,819,488.97 392,856,739.11 396,811,235.88
Net Asset Value per share

Class A shares EUR EUR 110.26 104.13 108.66
Class AD shares EUR EUR 95.59 90.38 94.91
Class B shares EUR EUR 122.58 115.93 121.21
Class | shares EUR EUR 135.64 127.92 132.38
Class Q shares EUR EUR 161.60 151.33 155.44
Class BG shares EUR EUR 98.86 9343 97.76
Class H-A shares USD usb 114.29 107.36 109.84
Class H-I shares USD usbD 131.31 116.98 114.82
Class N shares EUR EUR 104.97 99.11 102.74
Number of shares

Class A shares EUR 270,106.863 286,550.994 314,324.462
Class AD shares EUR 750.000 750.000 3,325.000
Class B shares EUR 710,780.768 1,362,235.917 1,240,187.931
Class | shares EUR 1,096,428.209 1,291,405.765 1,294,576.449
Class Q shares EUR 196,016.888 208,377.001 215,720.072
Class BG shares EUR 643.566 646.258 683.913
Class H-A shares USD 2,345.003 2,500.003 2,500.003
Class H-I shares USD 0.007 0.008 7,564.787
Class N shares EUR 67,940.020 80,507.754 58,846.376
DNCA INVEST - SRI EUROPE GROWTH

Net Asset Value EUR 1,351,758,242.64 1,108,578,743.55 2,167,838,421.31
Net Asset Value per share

Class A shares EUR EUR 282.81 253.78 343.89
Class AD shares EUR EUR 147.93 132.74 182.27
Class B shares EUR EUR 271.99 244,55 332.711
Class | shares EUR EUR 310.10 276.85 371.30
Class F shares EUR EUR 29145 259.95 347.94
Class H-A shares USD usb 190.82 169.34 222.36
Class H-I shares USD usbD 209.96 185.34 241.20
Class |G shares EUR EUR 168.36 150.68 203.09
Class H-I shares CHF CHF 175.38 158.16 21410
Class ID shares EUR EUR 139.71 125.19 169.53
Class N shares EUR EUR 149.71 133.88 180.15
Class Q shares EUR EUR 170.19 151.37 201.49
Number of shares

Class A shares EUR 395,077.874 397,678.998 447,505.406
Class AD shares EUR 6,082.016 6,082.017 10,000.000
Class B shares EUR 724,356.964 735,974,144 656,463.646
Class | shares EUR 1,057,316.817 1,084,926.215 1,888,226.720
Class F shares EUR 1,612,644.916 1,140,265.313 2,142,726.623
Class H-A shares USD 26,941.517 27,592.786 59,672.176
Class H-I shares USD 18,266.785 18,499.785 47,674.801



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021

DNCA INVEST - SRI EUROPE GROWTH (continued)

Class |G shares EUR 39,800.002 41,427.190 59,975.395
Class H-I shares CHF 13,914.718 13,487.718 15,467.706
Class ID shares EUR 1,238,397.011 1,322,067.777 1,342,440.925
Class N shares EUR 273,962.814 288,045.810 408,596.803
Class Q shares EUR 75,025.261 66,361.399 43,496.084

DNCA INVEST - ARCHER MID-CAP EUROPE

Net Asset Value EUR 334,862,285.64 302,177,481.80 336,835,321.10
Net Asset Value per share

Class A shares EUR EUR 196.81 185.00 225.65
Class B shares EUR EUR 192.35 181.10 221.76
Class | shares EUR EUR 204.85 192.28 233.01
Class ID shares EUR EUR 106.12 99.61 120.71
Class N shares EUR EUR 144.05 135.19 164.39
Class Q shares EUR EUR 234.48 218.47 262.74
Class Sl shares EUR EUR 89.19 83.11 -
Class H-A shares USD usb 98.59 - -
Class H-I shares USD usb 98.67 - -
Number of shares

Class A shares EUR 181,362.730 132,988.400 54,414.054
Class B shares EUR 177,320.104 181,733.352 131,896.657
Class | shares EUR 667,514.052 595,311.941 661,598.977
Class ID shares EUR 915,864.042 1,007,413.042 1,007,413.042
Class N shares EUR 174,076.480 195,237.387 94,494.610
Class Q shares EUR 19,706.457 15,831.442 15,258.007
Class Sl shares EUR 1.000 1.000 -
Class H-A shares USD 13,608.826 - -
Class H-I shares USD 2,265.348 - -

DNCA INVEST - SRI NORDEN EUROPE

Net Asset Value EUR 497,882,258.07 546,678,188.02 820,456,811.45
Net Asset Value per share

Class A shares EUR EUR 194.32 178.45 267.47
Class B shares EUR EUR 170.34 156.90 236.59
Class | shares EUR EUR 206.38 188.74 280.52
Class ID shares EUR EUR 122.82 112.32 168.71
Class N shares EUR EUR 159.51 145.94 217.11
Class Q shares EUR EUR 241.63 220.16 324.72
Number of shares

Class A shares EUR 851,828.711 1,003,844.884 968,275.899
Class B shares EUR 73,516.544 75,156.932 65,007.306
Class | shares EUR 526,784.898 578,204.337 708,065.865
Class ID shares EUR 1,030,330.555 1,320,222.555 1,311,922.555
Class N shares EUR 507,208.339 653,275.068 561,889.613
Class Q shares EUR 15,178.869 13,578.852 12,746.508

DNCA INVEST - SERENITE PLUS

Net Asset Value EUR 165,627,767.53 161,380,093.50 204,152,512.03
Net Asset Value per share

Class A shares EUR EUR 100.98 99.96 101.96
Class AD shares EUR EUR 94.79 94.43 97.23
Class B shares EUR EUR 99.86 98.89 101.08



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021

DNCA INVEST - SERENITE PLUS (continued)

Class | shares EUR EUR 102.91 101.82 103.51
Number of shares

Class A shares EUR 817,862.743 904,153.443 1,030,397.894
Class AD shares EUR 28,735.451 30,324.650 36,006.030
Class B shares EUR 66,751.263 69,159.554 78,079.704
Class | shares EUR 715,682.505 602,044.234 847,264.597

DNCA INVEST - VENASQUO

Net Asset Value EUR 61,015,580.96 67,493,507.19 145,050,263.77
Net Asset Value per share

Class A shares EUR EUR 129.56 114.25 123.29
Class B shares EUR EUR 126.47 111.76 121.10
Class | shares EUR EUR 134.47 118.39 126.93
Class N shares EUR EUR 12413 109.47 117.55
Class Q shares EUR EUR 147.48 129.13 137.44
Number of shares

Class A shares EUR 164,231.704 152,617.962 170,569.805
Class B shares EUR 210,108.902 207,477.618 213,393.894
Class | shares EUR 72,884.863 201,862.002 750,784.992
Class N shares EUR 18,726.977 20,218.864 17,824.125
Class Q shares EUR 7,048.429 5,864.035 5,722.599

DNCA INVEST - ALPHA BONDS

Net Asset Value EUR 7,311,145,400.05 6,373,876,436.38 3,350,310,736.28
Net Asset Value per share

Class A shares EUR EUR 116.73 113.42 107.01
Class AD shares EUR EUR 112.69 110.53 104.97
Class B shares EUR EUR 115.66 112.47 106.26
Class F shares EUR EUR 119.79 116.01 108.70
Class H-A shares CHF CHF 112.49 110.21 104.37
Class H-A shares USD usbD 122.88 118.37 110.00
Class H-I shares CHF CHF 115.90 113.20 106.65
Class H-I shares JPY JPY 10,050.49 - -
Class H-I shares USD usbD 128.05 123.03 113.72
Class H-ID Shares CAD CAD 108.21 104.21 -
Class H-WI Shares USD usb 109.00 104.02 -
Class | shares EUR EUR 120.60 116.89 109.69
Class ID shares EUR EUR 114.34 111.51 105.58
Class N shares EUR EUR 118.98 115.44 108.55
Class ND shares EUR EUR 113.44 110.90 105.07
Class Q shares EUR EUR 126.08 121.76 112.64
Class Sl shares EUR EUR 118.74 115.03 107.86
Class WI Shares EUR EUR 103.77 100.53 -
Number of shares

Class A shares EUR 14,305,371.672 10,567,119.106 4,399,010.471
Class AD shares EUR 75,138.691 17,318.975 4,118.682
Class B shares EUR 5,387,443.411 5,778,422.490 3,375,030.665
Class F shares EUR 2,812,950.905 2,740,130.495 1,601,655.344
Class H-A shares CHF 46,506.671 43,185.355 25,388.617
Class H-A shares USD 59,460.740 32,889.978 1,562.000
Class H-I shares CHF 462,188.905 365,702.419 209,574.833
Class H-I shares JPY 497,757.928 - -
Class H-I shares USD 691,651.138 1,096,157.036 243,731.561
Class H-ID Shares CAD 23,009.590 29,922.877 -
Class H-WI Shares USD 99,467.000 99,467.000 -



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021

DNCA INVEST - ALPHA BONDS (continued)

Class | shares EUR 25,551,822.364 24,716,578.189 15,365,575.879
Class ID shares EUR 1,252,387.960 871,354.794 602,762.500
Class N shares EUR 4,557,877.921 4,158,353.076 2,054,499.911
Class ND shares EUR 157,349.604 156,959.146 115,007.154
Class Q shares EUR 326,946.746 241,796.035 218,132.946
Class Sl shares EUR 5,505,799.082 4,374,090.216 2,680,682.742
Class WI Shares EUR 13,000.000 13,000.000 -

DNCA INVEST - FLEX INFLATION

Net Asset Value EUR 492,332,750.05 494,165,831.23 335,065,170.87
Net Asset Value per share

Class A shares EUR EUR 114.03 112.63 112.41
Class B shares EUR EUR 113.41 112.08 111.68
Class H-I shares CHF CHF 110.36 109.50 109.51
Class | shares EUR EUR 117.61 115.83 115.21
Class N shares EUR EUR 116.32 114.68 114.23
Class Q shares EUR EUR 12717 124.66 118.21
Class Sl shares EUR EUR 118.65 116.80 115.79
Number of shares

Class A shares EUR 260,174.200 198,384.763 142,323.958
Class B shares EUR 701,906.244 646,464.878 45,458.753
Class H-I shares CHF 25,881.000 28,691.000 34,276.000
Class | shares EUR 1,802,800.050 2,001,934.763 2,014,665.796
Class N shares EUR 75,794.260 43,637.346 33,235.449
Class Q shares EUR 34,472.601 30,795.128 19,489.858
Class Sl shares EUR 1,305,667.000 1,331,000.000 623,200.000

DNCA INVEST - BEYOND ALTEROSA

Net Asset Value EUR 169,006,544.92 177,882,427.24 201,703,885.98
Net Asset Value per share

Class A shares EUR EUR 104.95 101.67 116.31
Class | shares EUR EUR 108.49 104.72 118.98
Class N shares EUR EUR 107.33 103.73 118.14
Class Q shares EUR EUR 103.35 99.53 112.57
Class Sl shares EUR EUR 9,229.30 8,906.64 10,114.49
Number of shares

Class A shares EUR 478,940.719 575,568.852 495,790.876
Class | shares EUR 48,603.089 69,092.084 85,518.785
Class N shares EUR 631.365 570.627 724.558
Class Q shares EUR 4,598.444 4,641.839 4,441,539
Class Sl shares EUR 12,235.740 12,530.558 13,176.999

DNCA INVEST - BEYOND SEMPEROSA

Net Asset Value EUR 395,415,132.67 328,701,237.73 369,756,525.71
Net Asset Value per share

Class A shares EUR EUR 150.50 135.46 167.31
Class | shares EUR EUR 155.65 139.52 170.92
Class ID shares EUR EUR 110.54 99.08 121.38
Class N shares EUR EUR 155.84 139.75 171.35
Class Q shares EUR EUR 144.70 129.22 157.13
Class Sl shares EUR EUR 113.12 101.35 124.03
Number of shares

Class A shares EUR 271,154.734 268,622.257 267,098.008
Class | shares EUR 1,399,873.937 1,277,974.592 1,293,665.718



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021

DNCA INVEST - BEYOND SEMPEROSA (continued)

Class ID shares EUR 415,653.510 354,215.030 354,215.030
Class N shares EUR 175,807.756 160,103.774 119,646.680
Class Q shares EUR 2,215.457 2,213.017 2,232.075
Class Sl shares EUR 557,368.335 555,072.219 323,410.000

DNCA INVEST - LAFITENIA SUSTAIN BB

Net Asset Value EUR 100,342,229.84 60,577,781.20 36,376,660.84
Net Asset Value per share

Class A shares EUR EUR 92.18 89.93 100.14
Class B shares EUR EUR 91.88 89.72 100.07
Class | shares EUR EUR 87.67 85.26 94.33
Class ID shares EUR EUR 100.70 - -
Class N shares EUR EUR 92.07 89.65 99.43
Class Q shares EUR EUR 97.18 94.34 -
Number of shares

Class A shares EUR 1,405.742 1,590.916 1,383.836
Class B shares EUR 1,517.151 49.979 49.979
Class | shares EUR 680,337.524 702,397.225 383,313.851
Class ID shares EUR 351,631.872 - -
Class N shares EUR 49,204.670 5,210.913 744.640
Class Q shares EUR 5,027.899 826.245 -

DNCA INVEST - BEYOND CLIMATE

Net Asset Value EUR 103,267,974.83 91,678,030.22 106,341,356.02
Net Asset Value per share

Class A shares EUR EUR 101.86 93.83 114.34
Class | shares EUR EUR 137.89 126.49 152.84
Class ID shares EUR EUR 109.13 100.11 120.96
Class N shares EUR EUR 102.68 94.35 114.38
Number of shares

Class A shares EUR 15,247.949 13,219.422 6,096.803
Class | shares EUR 509,796.668 488,971.564 473,294.651
Class ID shares EUR 275,224.900 275,224.900 275,224.900
Class N shares EUR 13,467.933 10,956.702 105.000

DNCA INVEST - EURO DIVIDEND GROWER

Net Asset Value EUR 486,955,888.87 400,596,607.80 382,405,355.70
Net Asset Value per share

Class A shares EUR EUR 102.66 - -
Class A2 shares EUR EUR 149.83 133.11 148.19
Class ADM shares EUR EUR 109.81 98.00 -
Class | shares EUR EUR 113.45 100.56 -
Class MD shares EUR Dis EUR 132.29 117.88 130.96
Class N shares EUR EUR 102.34 - -
Class N2 shares EUR EUR 113.91 101.04 112.15
Class Sl shares EUR EUR 104.99 - -
Class WI shares EUR EUR 164.54 146.06 162.38
Number of shares

Class A shares EUR 27,556.499 - -
Class A2 shares EUR 180,334.054 8,537.031 7,624.404
Class ADM shares EUR 7,833.133 2,807.600 -
Class | shares EUR 2,000.000 338,398.458 -
Class MD shares EUR Dis 2,487,046.666 2,599,346.666 2,813,117.666
Class N shares EUR 79,001.690 - -



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022 December 31, 2021

DNCA INVEST - EURO DIVIDEND GROWER (continued)

Class N2 shares EUR 3,527.008 3,623.949 2,955.717
Class Sl shares EUR 612,000.000 - -
Class WI shares EUR 329,774.903 399,678.548 77,247.735

DNCA INVEST - GLOBAL NEW WORLD

Net Asset Value EUR 318,075,465.75 248,550,308.56 372,584,323.42
Net Asset Value per share

Class A shares EUR EUR 74.65 60.89 96.14
Class A2 Shares EUR EUR 118.73 96.83 152.89
Class AD2 Shares EUR EUR 79.28 64.66 102.08
Class | Shares EUR EUR 80.73 65.61 102.64
Class N shares EUR EUR 75.26 61.20 96.05
Class N2 Shares EUR EUR 116.44 94.68 148.59
Class Q shares EUR EUR 81.47 65.97 102.64
Class Sl Shares EUR EUR 93.89 76.22 119.22
Class WI Shares EUR EUR 136,406.29 111,007.03 174,502.13
Number of shares

Class A shares EUR 8,337.530 7,942.826 5,148.312
Class A2 Shares EUR 277,580.939 294,828.482 239,516.856
Class AD2 Shares EUR 813,123.398 861,508.831 996,864.215
Class | Shares EUR 1,513.000 3,350.000 12,374.206
Class N shares EUR 7,070.642 7,067.726 2,937.658
Class N2 Shares EUR 3,738.131 4,057.291 11,867.280
Class Q shares EUR 15.000 15.000 15.000
Class Sl Shares EUR 2,285,023.308 2,086,454.033 1,883,063.810
Class WI Shares EUR 32.287 33.805 33.805

DNCA INVEST - SUSTAINABLE CHINA EQUITY

Net Asset Value EUR 13,219,719.48 14,470,651.68 64,441,549.47
Net Asset Value per share

Class A shares EUR EUR 58.77 71.30 89.92
Class | shares EUR EUR 60.41 7291 90.98
Class N shares EUR EUR 59.91 72.44 90.70
Class Q shares EUR EUR 63.25 76.05 94.19
Number of shares

Class A shares EUR 40,264.510 46,790.375 14,872.248
Class | shares EUR 172,544.144 145,870.486 688,485.141
Class N shares EUR 5,704.955 5,313.353 4,259.000
Class Q shares EUR 1,403.752 1,504.402 839.693

DNCA INVEST - EURO SMART CITIES

Net Asset Value EUR 229,561,105.44 215,244,255.72 78,100,811.87
Net Asset Value per share

Class A shares EUR EUR 104.04 89.54 -
Class A2 Shares EUR EUR 134.86 116.06 151.22
Class AD2 Shares EUR Dis EUR 141.82 122.05 158.96
Class | shares EUR EUR 106.44 91.27 -
Class N Shares EUR EUR 93.40 80.15 103.55
Class N2 Shares EUR EUR 118.90 102.03 132.15
Class WI Shares EUR EUR 152,350.19 130,833.28 169,734.38
Number of shares

Class A shares EUR 447,481.873 541,882.329 -
Class A2 Shares EUR 240,374,672 245,931.759 28,415.073
Class AD2 Shares EUR Dis 786,502.078 823,267.092 71.757



DNCA INVEST

Statistics (continued)

June 30, 2023 December 31, 2022

December 31, 2021

DNCA INVEST - EURO SMART CITIES (continued)

Class | shares EUR 38,103.515 35,388.753 -
Class N Shares EUR 15,302.654 17,331.042 1,346.620
Class N2 Shares EUR 92,194.239 129,491.011 136,160.759
Class WI Shares EUR 148.350 151.864 325.585

DNCA INVEST - SRI REAL ESTATE

Net Asset Value EUR 10,264,592.87 11,104,825.24 -
Net Asset Value per share

Class | Shares EUR EUR 62.42 67.53 -
Number of shares

Class | Shares EUR 164,454.087 164,454.087 -

DNCA INVEST - GLOBAL EMERGING EQUITY *

Net Asset Value EUR 199,304,573.70 - -
Net Asset Value per share

Class A shares EUR EUR 122.39 - -
Class | shares EUR EUR 13,397.45 - -
Class M shares EUR EUR 67,874.22 - -
Number of shares

Class A shares EUR 1,851.179 - -
Class | shares EUR 14,140.355 - -
Class M shares EUR 141.928 - -

* Please see Note 1.



DNCA INVEST

Combined Statement

Statement of Net Assets as at June 30, 2023

Statement of Operations and Changes in Net Assets for the
period ended June 30, 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 14,617,507,660.19 | pjyigends (net of withholding taxes) 26 102,045,011.09
Unrealised appreciation / (depreciation) on securities 668,099,984.42 Interests on bonds 26 77,659,212.83
Investments in securities at market value 22 15,285,607,644.61 Bank interest 2.6 13,904,738.29
Investment in options contracts at market value 22 6,059,422.48 :zggmz 82 2g;$:ci§rf]<t)rragit;erence gg igggégé%
Cash at bank 2.2 1,074,056,746.17 Other income 1'3 3’120’ 41 0:2 4
Receivable for investment sold 64,305,249.22 Total 205y478,830 50
Receivable on subscriptions 37,420,313.43 otal income Mt
Receivable on withholding tax reclaim 800,505.53 | Expenses
Receivable on contracts for difference 24780157 | Management fees 4 75,635,367.12
Receivable on swaps contracts 2,776,607.35 g:ffg:rﬁzr:cf:?:es 2 12522;?,2?22(5)
Net unrealised appreciation on futures contracts 22 543,551.13 Administration fees 5 ’642:710:44
Net unrealised appreciation on swaps contracts 2.2,11,12 23,945,121.95 Professional fees 7 503,934.78
Net unrealised appreciation on contracts for difference 22 193,316.81 Transaction costs 27 4,049,361.20
Dividends and interest receivable 26 50,330,291.79 | Taxe d'abonnement 6 2,155,985.92
Other receivable 397,342.55 Bank interest and charges 25 567,788.81
Expenses on swaps contracts 13,860,206.78
Total assets 16,546,683,914.59 Tr:nsfer agent feé’s 1/986.120.58
Liabilities Printing & Publication fees 291,703.62
Bank overdraft 3,807,251.53 | |nterest charges on contracts for difference 25 1,337,976.56
Accrued expenses 32,037,640.52 | Other expenses 7 186,385.88
Investment in options contracts at market value 22 5,674,500.00 | Total expenses 118,923,549.54
E:i:l;:: I)Onr Irr;\(/jzf:]rgttie:r’: Spurchased ?gggg%ggé :e: Invltlast:jnen.t i|/1::|om()e / (loss) 86,555,280.96
3,024.787.94 et realised gain / (loss) on:
il i 2 e
} e ) ’ Foreign currencies transactions 2.3 (21,637,931.70)
Net unrealised depreciation on forward foreign exchange 2.2 13,891,557.38 Futures contracts 29 17,828,429.71
contracts :
Net unrealised depreciation on futures contracts 22 3,588,636.53 gsvr:/’fsr(i(f;;g%rt]sexchange oontracts 32 1;2%228253
Net unrealised depreciation on contracts for difference 22 697,806.24 Contracts for difference 22 (4,282,798.77)
Other payable 16,024.49 Options contracts 22 122,134,033.28
Total liabilities 136,269,001.71 Realised appreciation/depreciation for the period 338,389,694.83
Net assets at the end of the period 16,410,414,912.88 | Net change in unrealised appreciation / (depreciation) on :
Investments 22 764,997,387.10
Futures contracts 22 (247,490,272.65)
Forward foreign exchange contracts 22 (53,002,008.30)
Swaps contracts 2.2 40,481,557.52
Options contracts 22 4,111,626.44
Contracts for difference 22 (1,082,669.11)
Increase / (Decrease) in net assets as a result of 846,405,315.83
operations
Proceeds received on subscription of shares 3,554,815,432.03
Net amount paid on redemption of shares (2,889,355,408.61)
Dividend distribution 10 (5,373,205.39)
Net assets at the beginning of the period 14,903,922,779.02
Net assets at the end of the period 16,410,414,912.88

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



DNCA INVEST

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (in EUR)

Statement of Net Assets as at June 30, 2023

Statement of Operations and Changes in Net Assets for the

period ended June 30, 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 69,253,269.88 Interests on bonds 26 1104.186.93
Unrealised appreciation / (depreciation) on securities (2,294,594.60) Bank interest 26 14,496.79
Investments in securities at market value 2.2 66,958,675.28 | Otherincome 13 256.72
Cash at bank 2.2 1,354,729.85 Total income 1,118,940.44
Receivable for investment sold 78,455.57 Expenses
Receivable on subscriptions 132,989.27
Net unrealised appreciation on futures contracts 2.2 21,334.02 ’g:;ggi?x?;;zes g 243?8;32
Dividends and interest receivable 2.6 713,547.27 Performance fees 4 2 6: 889.45
Total assets 69,259,731.26 | Administration fees 5 21,433.36
Liabilities Professional fees 7 8,469.87
Accrued expenses 304,128.85 Transaction costs 27 4,200.98
Payable on redemptions 19,879.13 Taxe d'abonnement 6 10,966.94
Net unrealised depreciation on forward foreign exchange 2.2 1,022.49 Bank interest and charges 25 5,976.20
contracts Transfer agent fees 16,085.20
Total liabilities 325,030.47 | Printing & Publication fees 8,663.94
Other expenses 7 1,010.59
i 68,934,700.79
Net assets at the end of the period Total expenses 550,054.75
Net Investment income / (loss) 559,885.69
Net realised gain / (loss) on:
Investments 24 (415,330.58)
Foreign currencies transactions 23 7,163.45
Futures contracts 22 151,494.34
Forward foreign exchange contracts 22 (16,388.69)
Realised appreciation/depreciation for the period 286,824.21
Net change in unrealised appreciation / (depreciation) on :
Investments 22 1,268,432.00
Futures contracts 22 (183,683.25)
Forward foreign exchange contracts 22 (12,625.22)
Increase / (Decrease) in net assets as a result of 1,358,947.74
operations
Proceeds received on subscription of shares 19,803,945.01
Net amount paid on redemption of shares (8,378,091.94)
Net assets at the beginning of the period 56,149,899.98
Net assets at the end of the period 68,934,700.79

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



DNCA INVEST

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue Number of shares Number of shares Number of shares in issue
at the beginning of the subscribed redeemed at the end of the period
period

Class A shares EUR 174,104.416 48,324.805 (18,912.194) 203,517.027
Class B shares EUR 31,406.287 4,673.490 (4,451.038) 31,628.739
Class | shares EUR 176,080.323 49,158.066 (27,015.952) 198,222.437
Class N shares EUR 11,305.545 49,363.673 (402.385) 60,266.833
Class Q shares EUR 10,000.000 2,352.568 (10,000.000) 2,352.568

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



DNCA INVEST

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (in EUR)

Securities Portfolio as at June 30, 2023

Quantity/ Currency [Market Value in EUR % NAV Quantity/ Currency [Market Value in EUR % NAV
Nominal Nominal
Cosmetics
Transferable securities admitted to an official exchange listing 200,000.00 AMPLIFON SPA 1.125% 20-13/02/2027 EUR 179,870.00 0.26
400,000.00 CHEPLAPHARM ARZN 7.5% 23-15/05/2030 EUR 402,856.00 058
Bonds 400,000.00 COTY INC 3.875% 21-15/04/2026 EUR 388,408.00 0.56
Banks 700,000.00 GRIFOLS ESCROW 3.875% 21-15/10/2028 EUR 601,034.00 087
600,000.00 BANCO BILBAO VIZ 19-31/12/2049 FRN EUR 582,120.00 0.84 500,000.00 GRUENENTHAL GMBH 4.125% 21-15/05/2028 EUR 465,760.00 0.68
300,000.00 BANCO BPM SPA 20-14/09/2030 FRN EUR 294,360.00 0.43 200,000.00 GRUENENTHAL GMBH 6.75% 23-15/05/2030 EUR 204,752.00 0.30
800,000.00 BANCO BPM SPA 23-14/06/2028 FRN EUR 795,656.00 1.15 400,000.00 1QVIA INC 2.875% 20-15/06/2028 EUR 361,468.00 0.52
400,000.00 BANCO BPM SPA 6% 22-13/09/2026 EUR 407,996.00 059 19,500.00 KORIAN SA 21-31/12/2061 CV FRN FLAT EUR 582,211.50 0.84
400,000.00 BANCO CRED SOC C 22-22/09/2026 FRN EUR 407,156.00 0.59 600,000.00 KORIAN SA 21-31/12/2061 FRN GBP 564,556.67 0.82
400,000.00 BANCO SABADELL 22-24/03/2026 FRN EUR 380,620.00 0.55 700,000.00 TEVA PHARMACEUTI 3.75% 21-09/05/2027 EUR 634,550.00 0.93
500,000.00 BANCO SABADELL 5.625% 16-06/05/2026 EUR 497,575.00 0.72 400,000.00 TEVA PHARM FNC 7.375% 23-15/09/2029 EUR 408,528.00 0.59
300,000.00 BANCO SANTANDER 23-23/08/2033 FRN EUR 298,197.00 043 4,793,994.17 6.95
600,000.00 BANKIA 18-31/12/2049 FRN EUR 595,278.00 0.86 Building materials
700,000.00 BANKIA 19-15/02/2029 FRN EUR 690,179.00 1.00 600,000.00 ABERTIS FINANCE 20-31/12/2060 FRN EUR 540,468.00 0.78
200,000.00 BPER BANCA 21-31/03/2027 FRN EUR 183,446.00 027 500,000.00 ARCADIS NV 4.875% 23-28/02/2028 EUR 500,330.00 0.73
300,000.00 CAIXABANK 21-18/06/2031 FRN EUR 262,428.00 038 600,000.00 CELLNEX FINANCE 2.25% 22-12/04/2026 EUR 563,274.00 083
800,000.00 CESKA SPORITELNA 22-14/11/2025 FRN EUR 810,920.00 1.18 200,000.00 EMERALD DEBT 6.375% 23-15/12/2030 EUR 200,084.00 0.29
300,000.00 CREDITO EMILIANO 20-16/12/2030 FRN EUR 272,871.00 040 300,000.00 INFRASTRUTTURE W 1.875% 20-08/07/2026 EUR 279,180.00 040
300,000.00 CREDITO EMILIANO 23-30/05/2029 FRN EUR 302,841.00 044 400,000.00 SPIE SA 2.625% 19-18/06/2026 EUR 382.208.00 0.5
300,000.00 DNB BANK ASA 23-16/02/2027 FRN EUR 293,946.00 043 200,00000 SPIE SA 2% 23-17/01/2028 CV EUR 212.980.00 0.31
500,000.00 DT PFANDBRIEFBAN 17-28/06/2027 EUR 392,410.00 0.57 500,000.00 WEBUILD SPA 3.875% 22-28/07/2026 EUR 462,030.00 0.67
500,000.00 EC FINANCE 3% 21-15/10/2026 EUR 467,525.00 068 400,000.00 WIENERBERGER AG 2.75% 20-04/06/2025 EUR 388,824.00 0.56
800,000.00 INTESA SANPAOLO 17-31/12/2049 EUR 780,152.00 113 3,520,378.00 512
1,400,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 1,405,656.00 204 Chemical
400,000.00 JYSKE BANK A/S 23-26/10/2028 FRN EUR 396,384.00 058 500,000.00 ARKEMA 19-31/12/2049 FRN EUR 482,02000 070
500,000.00 RCI BANQUE 19-18/02/2030 FRN EUR 467,795.00 068 §00.000.00 CGG SA 7.75% 21-01/04/2027 EUR 50423400 073
600,000.00 SKANDINAV ENSKIL 16-31/10/2028 EUR 592,440.00 0.86 600.000.00 SOLVAY FIN 13.20/11/204 FRN EUR 600.444.00 087
600,000.00 UNICREDIT SPA 19-20/02/2029 FRN EUR 597,168.00 087 §00.000.00 SOLVAY SA 20-02/09/2169 FRN ELR 553.170.00 0.80
700,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 689,619.00 1.00 50000000 SPCM SA 2% 20-01/02/2026 EUR 46774000 0.68
1286473800 1867 700,000.00 VERDE BIDCO SPA 4.625% 21-01/10/2026 EUR 65032800 095
Diversified services 3,257,936.00 473
0,
o ORI o SR e
400.000.00 DERICHEBOURG 2 25% 211510712028 EUR 246.428.00 050 800,000.00 DUFRY ONE BV 2.5% 17-15/10/2024 EUR 783,264.00 114
2121600 ELIS SA 0% 17.06110/2023 CV FLAT EUR §69.492.10 057 600,000.00 DUFRY ONE BV 2% 19-15/02/2027 EUR 525,018.00 0.76
<19/ g a9z - 499,225.83 FNAC DART SA 0.25% 21-23/03/2027 CV FLAT EUR 421,732.77 0.61
400,000.00 ELIS A 4.125% 22-24/0512027 EUR 394,632.00 057 200,000.00 FNAC DARTY SA 1.875% 19-30/05/2024 EUR 195,160.00 0.28
Zggggggg :_“émss'?:z""gss; ? ;1158/514‘3’20:2’2024 E32 gggmgg gg? 700,000.00 ONTEX GROUP 3.5% 21-15/07/2026 EUR 619,178.00 090
o : 1% : 200,000.00 REXEL SA 2.125% 21-15/06/2028 EUR 176,722.00 0.26
600,000.00 LOXAM SAS 6.375% 23-15/05/2028 EUR 596,004.00 0.86 272107477 395
500,000.00 MEDIOQAMBIENTE 1.661% 19-04/12/2026 EUR 458,550.00 067 Internet
iggggggg :E;: ?22?%2‘2‘20%2/3‘2‘?2002\’6 :32 gg;g;ggg 822 600,000.00 ADEVINTA ASA 3% 20-15/11/2027 EUR 559,602.00 0.81
400,000.00 PAPREC HOLDING 3.5% 21-01/07/2028 EUR 3574000 052 1,400,000.00 1LIAD 0.75% 21-11/02/2024 EUR 1,368,038.00 1.99
300,000.00 VERISURE HOLDING 3.25% 21-15/02/2027 EUR 267,855.00 038 1,927,640.00 280
400,000.00 VERISURE HOLDING 3.875% 20-15/07/2026 EUR 376,676.00 055 Storage & Warehousing
8.000.00 WORLDLINE SA 0% 20-30/07/2025 CV EUR 862.608.00 125 600,000.00 ARDAGH METAL PAC 3% 21-01/09/2029 EUR 448,158.00 0.65
7,055,189.10 10.23 600,000.00 BALL CORP 1.5% 19-15/03/2027 EUR 538,146.00 0.78
Auto Parts & Equipment 500,000.00 CANPACK EASTERN 2.375% 20-01/11/2027 EUR 418,750.00 0.61
500.000.00 FAURECIA 2.625% 16.15/06/2025 EUR 47800000 069 400,000.00 HUHTAMAKI OYJ 4.25% 22-09/06/2027 EUR 395,124.00 057
300,000.00 FAURECIA 2.75% 21-15/02/2027 EUR 272,277.00 039 1,800,178.00 261
1,200,000.00 FORD MOTOR CRED 1.744% 20-19/07/2024 EUR 1,161,492.00 169 Telecommunication
500,000.00 FORD MOTOR CRED 4.867% 23-03/08/2027 EUR 491,605.00 071 500,000.00 GN STORE NORD 0% 19-21/05/2024 GV EUR 477,125.00 0.69
400.000.00 FORD MOTOR CRED 6.125% 23-15/05/2028 EUR 41102000 0.60 400,000.00 ILIAD HOLDING 5.125% 21-15/10/2026 EUR 383,272.00 0.56
200,000.00 KION GROUP AG 1.625% 20-24/09/2025 EUR 187,372.00 027 400,000.00 TDC NET AS 5.056% 22-31/05/2028 EUR 393,168.00 0.57
400,000.00 RCI BANQUE 4.625% 23-13/07/2026 EUR 399.408.00 058 500,000.00 TELEFONICA EUROP 19-31/12/2049 FRN EUR 489,440.00 071
800,000.00 RENAULT 2.375% 20-25/05/2026 EUR 741,448.00 1.08 1,743,005.00 253
300,000.00 SOFIMA HOLDING 3.75% 20-15/01/2028 EUR 264,558.00 0.38 Electric & Electronic
400,000.00 VOLVO CAR AB 4.25% 22-31/05/2028 EUR 385,088.00 056 1,000,000.00 AMS AG 0% 18-05/03/2025 CV EUR 770,960.00 112
300,000.00 ZF EUROPE 2% 19-23/02/2026 EUR 273,681.00 0.40 200,000.00 AMS AG 6% 20-31/07/2025 EUR 179,158.00 0.26
300,000.00 ZF FINANCE GMBH 2.75% 20-25/05/2027 EUR 268,062.00 0.39 500,000.00 INFINEON TECH 19-01/04/2168 FRN EUR 476,985.00 069
500,000.00 ZF FINANCE GMBH 2% 21-06/05/2027 EUR 436,565.00 063 200,000.00 NEXANS SA 5.5% 23-05/04/2028 EUR 205,762.00 030
200,000.00 ZF FINANCE GMBH 5.75% 23-03/08/2026 EUR 201,010.00 0.29 1,632,865.00 237
5,971,586.00 8.66 Metal
Energy 500,000.00 NOVELIS SHEET 3.375% 21-15/04/2029 EUR 441,180.00 0.64
600,000.00 DRAX FINCO PLC 2.625% 20-01/11/2025 EUR 573,528.00 0.83 500,000.00 ORANO SA 5.375% 22-15/05/2027 EUR 512,205.00 074
400,000.00 EDP SA 19-30/04/2079 FRN EUR 397,916.00 0.58 684,000.00 THYSSENKRUPP 2.875% 19-22/02/2024 EUR 676,872.72 0.98
200,000.00 ENEL SPA 19-24/05/2080 FRN EUR 190,986.00 028 1,630,257.72 236
500,000.00 GAS NAT FENOSA F 15-29/12/2049 FRN EUR 488,200.00 071 Financial services
600,000.00 HOLDING DINFRAS 4.5% 23-06/04/2027 EUR 591,840.00 0.86 500,000.00 BANCA IFIS SPA 1.75% 20-25/06/2024 EUR 482,890.00 0.70
400,000.00 NEOEN SAS 2.875% 22-14/09/2027 CV EUR 374,964.00 054 400,000.00 BANCA IFIS SPA 6.125% 23-19/01/2027 EUR 400,620.00 058
400,000.00 REPSOL INTL FIN 15-25/03/2075 FRN EUR 393,268.00 057 400,000.00 GHELAMCO INVEST 5.5% 20-03/07/2023 EUR 400,000.00 058
500,000.00 SUEZ 17-31/12/2049 EUR 492,555.00 071 400,000.00 HOLDING DINFRAS 0.625% 21-16/09/2028 EUR 327,720.00 048
700,000.00 TOTALENERGIES SE 19-31/12/2049 FRN EUR 678,475.00 098 1,611,230.00 234
21,854.00 VOLTALIA SA 1% 21-13/01/2025 CV FLAT EUR 632,651.45 092
4,814,383.45 6.98

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

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (in EUR)

Securities Portfolio as at June 30, 2023 (continued)

Quantity/ Currency [Market Value in EUR % NAV
Nominal
Government
1,403,052.00 ITALY BTPS 1.6% 22-22/11/2028 EUR 1,381,052.15 2.00
1,381,052.15 2.00
Agriculture
300,000.00 LOUIS DREYF 1.625% 21-28/04/2028 EUR 263,496.00 0.38
700,000.00 LOUIS DREYF 2.375% 20-27/11/2025 EUR 667,744.00 0.97
400,000.00 SUDZUCKER INT 5.125% 22-31/10/2027 EUR 411,460.00 0.60
1,342,700.00 1.95
Real estate
500,000.00 CASTELLUM AB 21-02/03/2170 FRN EUR 353,740.00 0.51
9,413.00 NEXITY 0.875% 21-19/04/2028 CV FLAT EUR 383,062.04 0.56
400,000.00 SAMHALLSBYGG 20-31/12/2060 FRN EUR 80,104.00 0.12
816,906.04 1.19
Transportation
500,000.00 GETLINK SE 3.5% 20-30/10/2025 EUR 489,665.00 0.71
300,000.00 SIXT SE 1.75% 20-09/12/2024 EUR 290,103.00 0.42
779,768.00 1.13
Advertising
500,000.00 IPSOS 2.875% 18-21/09/2025 EUR 480,300.00 0.70
480,300.00 0.70
Food services
500,000.00 ELIOR PARTICIPAT 3.75% 21-15/07/2026 EUR 414,930.00 0.60
414,930.00 0.60
Lodging & Restaurants
400,000.00 ACCOR 19-31/12/2049 FRN EUR 395,392.00 0.57
395,392.00 0.57
Audiovisual
400,000.00 VZ VENDOR 2.875% 20-15/01/2029 EUR 308,412.00 0.45

308,412.00 0.45

Steel industry
300,000.00 VOESTALPINE AG 2.75% 23-28/04/2028 CV EUR 303,927.00 0.44
303,927.00 0.44

61,576,842.40 89.33

Mortgage backed securities

Auto Parts & Equipment
500,000.00 SCHAEFFLER VERWA 3.75% 16-15/09/2026 EUR 468,060.00 0.68
468,060.00 0.68
468,060.00 0.68

Funds
Investment funds
2,939.00 CM CIC ASSET MANAGEMENT SA MONETAIRE EUR 4,913,772.88 712
FCP

4,913,772.88 712
Total securities portfolio 66,958,675.28 97.13

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

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (in EUR)

Financial derivative instruments as at June 30, 2023

Quantity Currency| Commitment in Counterparty Unrealised
appreciation /

EUR R

(depreciation) in

EUR

Futures

Bond Future

(24.00) EURO-BOBL FUTURE EUR 2,363,592.00 BNP Paribas Paris 21,334.02
07/09/2023

21,334.02

Total futures 21,334.02

For the Futures disclosed in the table above, there is no collateral pledged (for the counterparty BNP Paribas Paris).

Maturity| Commitmentin| Counterparty Unrealised
date EUR appreci_ati'on !
(depreciation)

in EUR

Forward foreign tract
580,634.45 EUR 500,000.00 GBP  28/07/23 580,634.45 Société (1,022.49)
Générale
(1,022.49)
Total forward foreign exchange contracts (1,022.49)

For the Forward foreign exchange contracts disclosed in the table above, there is no collateral pledged (for the
counterparty Société Générale).

Total financial derivative instruments 20,311.53
Summary of net assets

% NAV
Total securities portfolio 66,958,675.28 9713
Total fi ial derivative insti t 20,311.53 0.03
Cash at bank 1,354,729.85 1.97
Other assets and liabilities 600,984.13 0.87
Total net assets 68,934,700.79 100.00

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

DNCA INVEST - BEYOND EUROPEAN BOND OPPORTUNITIES (in EUR)

Portfolio Breakdowns

Country allocation % of portfolio % of net assets

France 35.66 34.61
Italy 16.53 16.06
Netherlands 10.69 10.40
Spain 8.41 8.17
Germany 6.64 6.44
United States of America 5.97 5.80
Sweden 3.07 298
Austria 245 238
Belgium 235 2.28
Others 8.23 8.01

100.00 97.13

[Sector allocation % of portfolio % of net assets

Banks 19.21 18.67
Diversified services 10.54 10.23
Auto Parts & Equipment 9.62 9.34
Investment funds 7.34 712
Energy 7.19 6.98
Cosmetics 7.16 6.95
Building materials 5.27 5.12
Chemical 487 473
Distribution & Wholesale 4.06 3.95
Internet 2.88 2.80
Storage & Warehousing 2.69 261
Telecommunication 2.60 253
Electric & Electronic 244 237
Metal 243 2.36
Financial services 241 2.34
Government 2.06 2.00
Agriculture 2.01 1.95
Others 5.22 5.08

100.00 9713
Top Ten Holdings

Market Value | % of net
EUR assets

Top Ten Holdings

CM CIC ASSET MANAGEMENT SA MONETAIRE FCP  Investment funds 4,913,772.88 712
INTESA SANPAOLO 6.625% 13-13/09/2023 Banks 1,405,656.00 2.04
ITALY BTPS 1.6% 22-22/11/2028 Government 1,381,052.15 2.00
ILIAD 0.75% 21-11/02/2024 Internet 1,368,038.00 1.99
FORD MOTOR CRED 1.744% 20-19/07/2024 Auto Parts & Equipment 1,161,492.00 1.69
WORLDLINE SA 0% 20-30/07/2025 CV Diversified services 862,608.00 125
CESKA SPORITELNA 22-14/11/2025 FRN Banks 810,920.00 118
BANCO BPM SPA 23-14/06/2028 FRN Banks 795,656.00 1.15
DUFRY ONE BV 2.5% 17-15/10/2024 Distribution & Wholesale 783,264.00 114
INTESA SANPAOLO 17-31/12/2049 Banks 780,152.00 1.13

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

DNCA INVEST - EUROSE (in EUR)

Statement of Net Assets as at June 30, 2023

Statement of Operations and Changes in Net Assets for the

period ended June 30, 2023

Notes EUR Notes EUR
Assets _ N Income
Investment in securities at cost 2,004,066,864.35 | Djvidends (net of withholding taxes) 26 27,713,422.02
Unrealised appreciation / (depreciation) on securities 61,671,817.49 Interests on bonds 26 18,255,765.45
Investments in securities at market value 22 2,065738,681.84 | Bankinterest 26 252,101.69
Cash at bank 22 26,036,482.60 Other income 13 923,981.79
Receivable for investment sold 12,220,914.46 Total income 47,145,270.95
Receivable on subscriptions 1,042,778.77 Expenses
Dividends and interest receivable 2.6 13,485,192.38 Management fees 4 11,054515.95
Total assets 2,118,524,050.05 Depositary fees 5 113.274.21
Liabilities Administration fees 5 32,649.79
Bank overdraft 0.98 Professional fees 7 72,654.64
Accrued expenses 2,085,878.48 Transaction costs 2.7 113,602.86
Payable for investment purchased 3,445,886.06 Taxe d'abonnement 6 429,643.39
Payable on redemptions 1,867,713.07 Bank interest and charges 25 16,160.52
Net unrealised depreciation on forward foreign exchange 2.2 6,391.72 Transfer agent fees 211,461.51
contracts Printing & Publication fees 18,060.25
Net unrealised depreciation on futures contracts 2.2 1,955,533.13 Other expenses 7 19,462.58
Other payable 4,455.75 Total expenses 12,081,485.70
Total liabilities 9,365,859.19 Net Investment income / (loss) 35,063,785.25
Net assets at the end of the period 2,109,158,190.86 | Net reglised gain / (loss) on:
Investments 24 (4,696,552.77)
Foreign currencies transactions 2.3 (9,229.92)
Futures contracts 2.2 (18,045,983.62)
Forward foreign exchange contracts 22 14,494.67
Realised appreciation/depreciation for the period 12,326,513.61
Net change in unrealised appreciation / (depreciation) on :
Investments 22 84,731,860.23
Futures contracts 2.2 (10,591,034.05)
Forward foreign exchange contracts 22 (2,700.60)
Increase / (Decrease) in net assets as a result of 86,464,639.19
operations
Proceeds received on subscription of shares 217,166,532.14
Net amount paid on redemption of shares (263,386,445.60)
Dividend distribution 10 (285,825.56)
Net assets at the beginning of the period 2,069,199,290.69
Net assets at the end of the period 2,109,158,190.86

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



DNCA INVEST

DNCA INVEST - EUROSE (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue Number of shares Number of shares Number of shares in issue
at the beginning of the subscribed redeemed at the end of the period
period

Class A shares EUR 5,033,737.712 357,458.095 (407,470.114) 4,983,725.693
Class AD shares EUR 855,872.623 17,291.345 (63,583.011) 809,580.957
Class B shares EUR 1,372,247 434 55,651.024 (81,183.661) 1,346,714.797
Class B shares CHF 2,107.351 - (502.830) 1,604.521
Class | shares EUR 5,015,635.255 331,703.075 (905,596.546) 4,441,741.784
Class ID shares EUR 60,833.075 835.333 (33,822.711) 27,845.697
Class H-A shares CHF 10,773.533 - - 10,773.533
Class H-A shares USD 1,258.001 - (0.001) 1,258.000
Class H-I shares CHF 8,503.880 - (200.000) 8,303.880
Class N shares EUR 27,992.276 2,358.830 (2,301.502) 28,049.604
Class ND shares EUR 9,483.807 4,530.000 (575.000) 13,438.807
Class Q shares EUR 142,942.083 4,309.664 (9,777.725) 137,474.022
Class Sl shares EUR - 836,366.321 - 836,366.321

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



DNCA INVEST

DNCA INVEST - EUROSE (in EUR)

Securities Portfolio as at June 30, 2023

Quantity/ Currency [Market Value in EUR % NAV Quantity/ Currency [Market Value in EUR % NAV
Nominal Nominal

Government

Transferable securities admitted to an official exchange listing 27,938,861.00 ITALY BTPS 0.65% 20-15/05/2026 EUR 27,053,478.50 1.28
15,333,354.00 ITALY BTPS 1.6% 22-22/11/2028 EUR 15,002,927.01 0.72
Bonds 51,974,786.00 ITALY BTPS I/L 2.35% 14-15/09/2024 EUR 52,312,102.35 248
Banks 13,851,981.00 ITALY BTPS IIL 2.6% 07-15/09/2023 EUR 13,846,994.29 0.66
5,400,000.00 BANCO BILBAO VIZ 19-31/12/2049 FRN EUR 5,239,080.00 0.25 10,831,860.00 SPAIN I/L BOND 0.15% 18-30/11/2023 EUR 10,761,236.27 051
4,000,000.00 BANCO BILBAO VIZ 20-16/01/2030 FRN EUR 3,705,280.00 0.18 14,902,178.00 SPAIN I/L BOND 0.65% 17-30/11/2027 EUR 14,637,068.25 0.69
8,400,000.00 BANCO BILBAO VIZ 23-10/05/2026 FRN EUR 8,330,028.00 0.39 45,406,770.00 SPAIN I/L BOND 1.8% 14-30/11/2024 EUR 45,626,992.84 216
1,500,000.00 BANCO BPM SPA 1.75% 19-28/01/2025 EUR 1430,235.00 0.07 179,330,799.51 8.50

2,100,000.00 BANCO BPM SPA 20-14/09/2030 FRN EUR 2,060,520.00 0.10 Auto Parts & Equipment
5,400,000.00 BANCO BPM SPA 23-14/06/2028 FRN EUR 5,370,678.00 0.25 2,200,000.00 AMERICAN HONDA F 1.95% 20-18/10/2024 EUR 2,144,384.00 0.10
3,600,000.00 BANCO BPM SPA 6% 22-13/09/2026 EUR 3,671,964.00 0.17 14,400,000.00 FAURECIA 2.625% 18-15/06/2025 EUR 13,766,400.00 0.66
2,100,000.00 BANCO CRED SOC C 22-22/09/2026 FRN EUR 2,137,569.00 0.10 5.000.000.00 FAURECIA 2.75% 21-15/0212027 EUR 4537.950.00 022
8,600,000.00 BANCO SABADELL 18-12/12/2028 FRN EUR 8,596,732.00 041 900,000.00 FAURECIA 7.25% 22-15/06/2026 EUR 937,647.00 0.04
1,400,000.00 BANCO SABADELL 22-24/03/2026 FRN EUR 1,332,170.00 0.06 8,600,000.00 FORD MOTOR CRED 1.744% 20-19/07/2024 EUR 8,324,026.00 0.39
1,600,000.00 BANCO SABADELL 23-07/02/2029 FRN EUR 1,569,776.00 0.07 4,200,000.00 FORD MOTOR CRED 18-15/11/2023 FRN EUR 4,195,212.00 0.20
6,600,000.00 BANCO SABADELL 5.625% 16-06/05/2026 EUR 6,567,990.00 0.31 3,700,000.00 FORD MOTOR CRED 4.867% 23-03/08/2027 EUR 3,637,877.00 0.17
4,600,000.00 BANCO SANTANDER 20-11/0212025 FRN EUR 4,583,624.00 0.22 6,000,000.00 FORD MOTOR CRED 6.125% 23-15/05/2028 EUR 6,165,300.00 0.29
3,400,000.00 BANCO SANTANDER 23-23/08/2033 FRN EUR 3,379,566.00 0.16 4,500,000.00 GEN MOTORS FIN 1% 22-24/02/2025 EUR 4,260,870.00 0.20
6,600,000.00 BANKIA 18-31/12/2049 FRN EUR 6,548,058.00 0.31 3,300,000.00 KION GROUP AG 1.625% 20-24/09/2025 EUR 3,091,638.00 0.15
7,700,000.00 BANKIA 19-15/02/2029 FRN EUR 7,591,969.00 0.36 8,100,000.00 MERCEDES BENZ INT F 1.625% 20-22/08/2023 EUR 8,076,348.00 0.38
2,700,000.00 BANK OF AMER CRP 4.134% 23-12/06/2028 EUR 2,676,753.00 0.13 4,100,000.00 PEUGEQT 2.75% 20-15/05/2026 EUR 3,962,527.00 0.19
8,200,000.00 BANQ INTL LUXEM 1.5% 18-28/09/2023 EUR 8,147,848.00 0.39 9,100,000.00 PEUGEOT 2% 18-20/03/2025 EUR 8,792,238.00 0.42
3,700,000.00 BARCLAYS PLC 22-31/01/2027 FRN EUR 3,515,888.00 0.17 1,300,000.00 RCI BANQUE 4.125% 22-01/12/12025 EUR 1,287,039.00 0.06
3,400,000.00 BNP PARIBAS 19-23/01/2027 FRN EUR 3,188,282.00 0.15 2,500,000.00 RCI BANQUE 4.625% 23-13/07/2026 EUR 2,496,300.00 0.12
6,400,000.00 BNP PARIBAS 20-01/09/2028 FRN EUR 5,412,800.00 0.26 3,100,000.00 RCI BANQUE 4.875% 23-14106/2028 EUR 3,099,256.00 0.15
2,700,000.00 BPER BANCA 21-31/03/2027 FRN EUR 2,476,521.00 0.12 3,000,000.00 RENAULT 1.25% 19-24/06/2025 EUR 2,815,800.00 0.13
6,000,000.00 CAIXABANK 17-14/07/2028 EUR 5,999,760.00 0.28 1,900,000.00 RENAULT 1% 18-18/04/2024 EUR 1,847,009.00 0.09
6,200,000.00 CAIXABANK 17-31/12/2049 EUR 6,017,224.00 0.29 4,800,000.00 RENAULT 2.375% 20-25/05/2026 EUR 4,448,688.00 0.21
2,200,000.00 CAIXABANK 20-18/11/2026 FRN EUR 1,984,862.00 0.09 10,167.00 RENAULT 83-24/10/2049 FRN TP EUR 3,131,436.00 0.15
9,100,000.00 CAIXABANK 21-18/06/2031 FRN EUR 7,960,316.00 0.38 4,100,000.00 SCANIA CV AB 2.25% 20-03/06/2025 EUR 3,947,234.00 019
3,500,000.00 CAIXABANK 22-13/04/2026 FRN EUR 3,308,200.00 0.16 4,100,000.00 SOFIMA HOLDING 3.75% 20-15/01/2028 EUR 3,615,626.00 0417
2,800,000.00 CESKA SPORITELNA 22-14/11/2025 FRN EUR 2,838,220.00 0.13 1,800,000.00 TOYOTA FIN AUSTR 2.004% 20-21/10/2024 EUR 1,754,748.00 0.08
4,000,000.00 CESKA SPORITELNA 23-29/06/2027 FRN EUR 4,003,720.00 0.19 1,300,000.00 TRATON FIN LUX 4.125% 22-22/11/2025 EUR 1,286,753.00 0.06
3,850,000.00 CONTI-GUMMI FIN 2.125% 20-27/11/2023 EUR 3,822,896.00 0.18 6,300,000.00 TRATON FIN LUX 4.125% 23-18/01/2025 EUR 6,246,702.00 0.30
4,500,000.00 CRED AGRICOLE SA 22-12/10/2026 FRN EUR 4,448,565.00 0.21 3,800,000.00 VOLKSWAGEN INTFN 18-31/12/2049 FRN EUR 3,675,550.00 0.17
3,350,000.00 CREDITO EMILIANO 19-25/10/2025 FRN EUR 3,205,012.00 0.15 1,400,000.00 VOLKSWAGEN INTFN 3.125% 22-28/03/2025 EUR 1,372,896.00 0.07
310,000.00 CREDITO EMILIANO 20-16/12/2030 FRN EUR 281,966.70 0.01 1,300,000.00 VOLKSWAGEN INTFN 4.125% 22-15/11/2025 EUR 1,291,966.00 0.06
3,800,000.00 CREDITO EMILIANO 23-30/05/2029 FRN EUR 3,835,986.00 0.18 3.100.000.00 VOLVO CAR AB 4.25% 22-31/05/2028 EUR 2.984.432.00 014
6,200,000.00 DELL BANK INTERN 1.625% 20-24/06/2024 EUR 6,039,668.00 0.29 3,800,000.00 ZF EUROPE 2% 19-23/02/2026 EUR 3,466,626.00 0.16
4,000,000.00 DNB BANK ASA 23-16/02/2027 FRN EUR 3,919,280.00 0.19 2,600,000.00 ZF FINANCE GMBH 2.75% 20-25/05/2027 EUR 2,323,204.00 0.11
2,500,000.00 DT PFANDBRIEFBAN 17-28/06/2027 EUR 1,962,050.00 0.09 3,800,000.00 ZF FINANCE GMBH 2% 21-06/05/2027 EUR 3,317,894.00 0.16
4,300,000.00 EC FINANCE 3% 21-15/10/2026 EUR 4,020,715.00 0.19 1,500,000.00 ZF FINANCE GMBH 5.75% 23-03/08/2026 EUR 1,507,575.00 0.07
3,100,000.00 IBERCAJA 23-07/06/2027 FRN EUR 3,091,723.00 0.15 127,809,151.00 6.06

7,000,000.00 INTESA SANPAOLO 0.625% 21-24/02/2026 EUR 6,335,840.00 0.30 Diversified services

3,000,000.00 INTESA SANPAOLO 17-20/12/2049 EUR 280703000 044 3,200,000.00 AHLSTROM-MUN 3.625% 21-04/0212028 EUR 266450400 0.3
9,700,000.00 INTESA SANPAOLO 17-31/12/2049 EUR 9,459,343.00 045 3.300,000.00 ALD SA 232110212025 FRN EUR 330917400 016
6,800,000.00 INTESA SANPAOLO 23-17/03/2025 FRN EUR 6,802,992.00 0.32 2500.000.00 ALD SA 4 76% 22-13110/2025 EUR 2825 144.00 013
11,400,000.00 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 11,446,056.00 055 11.800.000.00 AMADEUS IT GROUP 2.5% 20-20/05/2024 EUR 11.624416.00 055
5,400,000.00 JYSKE BANK AJS 21-02109/2026 FRN EUR 4,870,206.00 0.23 400,000.00 ARVAL SERVICE 0% 21-01/10/2625 EUR 813.978.00 003
2,200,000.00 JYSKE BANK AJS 23-26/10/2028 FRN EUR 2,180,112.00 0.10 5.300.000.00 ARVAL SERVICE 4% 22-22109/2026 EUR 5239 633.00 025
4,000,000.00 JYSKE BANK AIS 5.5% 22-16/11/2027 EUR 4,041,760.00 019 3,600,000.00 ARVAL SERVICE LE 4.625% 23-0211212024 EUR 3,615,192.00 0.7
5,200,000.00 KBC GROUP NV 22-29/06/2025 FRN EUR 51119,868.00 024 5,300,000.00 DERICHEBOURG 2.25% 21-15/07/2028 EUR 4,590,171.00 02
8,500,000.00 KBC GROUP NV 23-06/06/2026 FRN EUR 8,451,380.00 0.40 11272900 ELIS SA 0% 17-06/10/2023 CV FLAT EUR 3557 276.32 017
5,000,000.00 KUTXABANK 23-15/0612027 FRN EUR 4.952:850.00 023 3,100,000.00 ELIS SA 1.625% 19-03/04/2028 EUR 2,738,540.00 0.13
5,000,000.00 LA BANQUE POSTAL 21-02/08/2032 FRN EUR 4,041,900.00 0.19 2900.000.00 ELIS SA 1% 19-03/04/2025 EUR 272617400 013
2,700,000.00 LA BANQUE POSTAL 22-09/02/2028 FRN EUR 2,353,590.00 0.11 310000000 ELIS SA 4 125% 20-24/05/2027 EUR 3056 398,00 015
7,700,000.00 NATWEST MARKETS 23-13/01/2026 FRN EUR 7,742,581.00 037 2,100,000.00 HARLEY-DAVIDSON 5.125% 23-05/04/2026 EUR 2,119,992.00 0.10
3,400,000.00 NEXI 2.125% 21-30/04/2029 EUR 2840,054.00 013 8,200,000.00 INDRA SISTEMAS S 1.25% 16-07/10/2023 EUR 8,144,076.00 039
1,600,000.00 NOVA LJUBLJANSKA 23-27/06/2027 FRN EUR 1,626,800.00 0.08 2800.000.00 INDRA SISTEMAS S 3% 15-19/04/2024 EUR 2745 680.00 013
1,400,000.00 PSA BANQUE FRANC 3.875% 23-19/01/2026 EUR 1,389,472.00 0.07 '900.000.00 LOXAM SAS 2.875% 19.15/04/2026 EUR '838.071.00 003
9,600,000.00 RCI BANQUE 19-18/02/2030 FRN EUR 8981,664.00 043 1,700,000.00 LOXAM SAS 45% 19-15/04/2027 EUR 1,522,792.00 007
3,200,000.00 SKANDINAV ENSKIL 16-31/10/2028 EUR 3,159,680.00 0.15 2/200.000.00 LOXAM SAS 4.5% 22-15/02/2027 EUR 2113.408.00 010
1,700,000.00 SOCIETE GENERALE 20-21/04/2026 FRN EUR 1,594,039.00 0.08 5100.000.00 LOXAM SAS 6.375% 23-15/05/2028 EUR 5066.034.00 0.24
7,000,000.00 SOCIETE GENERALE 21-12/06/2029 FRN EUR 5692400.00 021 5,200,000.00 MEDIO AMBIENTE 0.815% 19-04/12/2023 EUR 5128,240.00 024
5,300,000.00 SOCIETE GENERALE 21-30/06/2031 FRN EUR 4,603,580.00 022 1,800,000.00 MEDIO AMBIENTE 1.661% 19-04/12/2026 EUR 1,650,780.00 008
6,191,000.00 UBS GROUP 22-21/03/2025 FRN EUR 6,002,855.51 0.28 5800.000.00 NEXI 0% 21.24/0202028 CV EUR 439195400 021
4,400,000.00 UBS GROUP FUNDIN 18-17/04/2025 FRN EUR 4,259,904.00 020 3400,000.00 NEXI 1.625% 21-30/04/2026 EUR 3106.920.00 015
1,700,000.00 UNICAJA ES 21-01/1122026 FRN EUR 1,519,967.00 007 3,100,000.00 PAPREC HOLDING 3.5% 21-01/07/2028 EUR 2,756,985.00 013
2,500,000.00 UNICAJA ES 4.5% 22-30/06/2025 EUR 2,481,925.00 0.12 730000000 SIXT SE 5.125% 23-08/10/2027 EUR 7494 180.00 036
2,800,000.00 UNICREDIT BANK C 3.625% 23-15/02/2026 EUR 2,757,608.00 013 280000000 VERISURE HOLDING 3.25% 21-15/02/2027 EUR 2499.980.00 012
300'000-00 u::cg:g:; 5:2 :9'23");@055 EE: EU§ 776'9;6-00 °-°‘; 3,100,000.00 VERISURE HOLDING 3.875% 20-15/07/2026 EUR 2919,239.00 0.4
6,700,000.00 UNICREDIT SPA 19-20/02(2029 u 6,668,376.00 03 1,200,000.00 VERISURE HOLDING 7.125% 23-01/02/2028 EUR 1,206,972.00 005
3,900,000.00 UNICREDIT SPA 19-23/09/2029 FRN EUR 3,667,996.00 017 21.000.00 WORLDLINE SA 0% 19.30/07/2026 C EUR 1/860.390.00 009
3,300,000.00 UNICREDIT SPA 19-31/12/2049 FRN EUR 3,251,061.00 0.15 62419.00 WORLDLINE SA 0% 20-30/07/2025 CV EUR 6.730.391.09 032
1,000,000.00 UNIONE DI BANCHE 19-12/07/2029 FRN EUR 989,710.00 0.05 o 109,058 124.41 517

307,263,090.21 14.57

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

DNCA INVEST - EUROSE (in EUR)

Securities Portfolio as at June 30, 2023 (continued)

Quantity/ Currency [Market Value in EUR % NAV Quantity/ Currency [Market Value in EUR % NAV
Nominal Nominal
Building materials 2,500,000.00 HOLDING DINFRAS 0.125% 21-16/09/2025 EUR 2,259,025.00 011
4,500,000.00 ABERTIS FINANCE 20-31/12/2060 FRN EUR 4,053,510.00 0.19 5,100,000.00 HOLDING DINFRAS 0.625% 21-16/09/2028 EUR 4,178,430.00 0.20
3,650,000.00 ARCADIS NV 4.875% 23-28/02/2028 EUR 3,652,409.00 017 3,500,000.00 LEASEPLAN CORP 0.25% 21-23/02/2026 EUR 3,139,080.00 0.15
4,100,000.00 CELLNEX FINANCE 2.25% 22-12/04/2026 EUR 3,849,039.00 0.18 4,800,000.00 LEASEPLAN CORP 3.5% 20-09/04/2025 EUR 4,716,672.00 0.22
4,200,000.00 EIFFAGE SA 1.625% 20-14/01/2027 EUR 3,788,484.00 0.18 40,835,344.00 1.94
2,000,000.00 EMERALD DEBT 6.375% 23-15/12/2030 EUR 2,000,840.00 0.09 Chemical
4,000,000.00 HOLCIM FINANCE L 19-31/12/2049 FRN EUR 3,896,600.00 0.18 6,000,000.00 ARKEMA 19-31/12/2049 FRN EUR 5,784,240.00 0.28
4,900,000.00 INFRASTRUTTURE W 1.875% 20-08/07/2026 EUR 4,559,940.00 0.22 6,700,000.00 CGG SA 7.75% 21-01/04/2027 EUR 5,630,613.00 0.27
1,400,000.00 SAIPEM FIN INTL 2.625% 17-07/01/2025 EUR 1,355,368.00 0.06 1,600,000.00 INEOS FINANCE PL 6.625% 23-15/05/2028 EUR 1,576,304.00 0.07
5,800,000.00 SAIPEM FIN INTL 3.125% 21-31/03/2028 EUR 5,229,106.00 0.26 4,386,000.00 SOLVAY FIN 13-29/11/2049 FRN EUR 4,389,245.64 0.21
7,600,000.00 SPIE SA 2.625% 19-18/06/2026 EUR 7,261,952.00 0.35 2,200,000.00 SOLVAY FIN 15-29/06/2049 FRN EUR 2,204,928.00 0.10
4,300,000.00 SPIE SA 2% 23-17/01/2028 CV EUR 4,679,070.00 0.22 1,700,000.00 SOLVAY SA 18-31/12/2049 FRN EUR 1,696,957.00 0.08
5,200,000.00 VICTORIA PLC 3.625% 21-24/08/2026 EUR 4,299,100.00 0.20 1,900,000.00 SOLVAY SA 20-02/09/2169 FRN EUR 1,751,705.00 0.08
5,500,000.00 WEBUILD SPA 3.875% 22-28/07/2026 EUR 5,082,330.00 0.24 4,400,000.00 SPCM SA 2% 20-01/02/2026 EUR 4.116,112.00 0.20
3,200,000.00 WEBUILD SPA 5.875% 20-15/12/2025 EUR 3,158,048.00 0.15 3,600,000.00 VERDE BIDCO SPA 4.625% 21-01/10/2026 EUR 3,344,544.00 0.16
5,200,000.00 WIENERBERGER AG 2.75% 20-04/06/2025 EUR 5,054,712.00 0.24 30,494,648.64 145
61,820,508.00 293 Internet
Telecommunication 6,100,000.00 ADEVINTA ASA 2.625% 20-15/11/2025 EUR 5,859,294.00 0.28
1,000,000.00 ALTICE FRANCE 2.125% 20-15/02/2025 EUR 920,500.00 0.04 2,400,000.00 ADEVINTA ASA 3% 20-15/11/2027 EUR 2,238,408.00 0.11
2,850,000.00 ALTICE FRANCE 2.5% 19-15/01/2025 EUR 2,646,937.50 0.13 7,000,000.00 ILIAD 0.75% 21-11/02/2024 EUR 6,840,190.00 0.32
6,400,000.00 ALTICE FRANCE 5.875% 18-01/02/2027 EUR 5,347,264.00 0.25 9,900,000.00 ILIAD 1.875% 21-11/02/2028 EUR 8,455,194.00 0.40
3,650,000.00 ALTICE FRANCE 8% 19-15/05/2027 EUR 2,141,345.50 0.10 5,500,000.00 ILIAD 2.375% 20-17/06/2026 EUR 5,100,810.00 0.24
5,200,000.00 CELLNEX FINANCE 0.75% 21-15/11/2026 EUR 4,597,892.00 0.22 28,493,896.00 1.35
4,500,000.00 CETIN GROUP BV 3.125% 22-14/04/2027 EUR 4,165,065.00 0.20 Distribution & Wholesale
800,000.00 EIRCOM FINANCE 1.75% 19-01/11/2024 EUR 787,168.00 0.03 7.300,000.00 DUFRY ONE BV 2.5% 17-15/10/2024 EUR 7.147,284.00 034
2,800,000.00 EIRCOM FINANCE 3.5% 18-15/05/2026 EUR 2/622,284.00 0.12 3,387,702.24 FNAC DART SA 0.25% 21-23/03/2027 CV FLAT EUR 2,861,841.21 0.14
2400,000.00 GN STORE NORD 0.875% 21-25/11/2024 EUR 2,240,160.00 on 5,100,000.00 FNAC DARTY SA 1.875% 19-30/05/2024 EUR 4,976,580.00 0.24
2,000,000.00 GN STORE NORD 0% 19-21/05/2024 CY EUR 1,908,500.00 0.09 1,050,000.00 NOBEL BIDCO BV 3.125% 21-15/06/2028 EUR 830,802.00 0.04
7,000,000.00 ILIAD HOLDING 5.125% 21-15/10/2026 EUR 6,707,260.00 0.32 5300,000.00 ONTEX GROUP 35% 21-15/07/2026 EUR 4,688,062.00 0.22
1,100,000.00 PFF TELECOM GRP 3.25% 20-29/09/2027 EUR 1,024,397.00 0.05 2,500,000.00 REXEL SA 2.125% 21-15/06/2028 EUR 2.209.025.00 040
6,400,000.00 PFF TELECOM GRP 3.5% 20-20/05/2024 EUR 6,400,128.00 0.30 4,300,000.00 SEB SA 1.375% 20-16/06/2025 EUR 4,069,520.00 0419
8,000,000.00 PPF ARENA 1 B 2.125% 19-31/01/2025 EUR 7,698,880.00 0.37 26,783,114.21 127
3,300,000.00 TDC NET AS 5.056% 22-31/05/2028 EUR 3,243,636.00 0.15 Transportation
1,400,000.00 TELEFONICA EUROP 18-31/12/2049 FRN EUR 1,389,150.00 0.07 £.900,000.00 GETLINK SE 3.5% 20-3010/2025 EUR 6.757.377.00 032
6,000,000.00 TELEFONICA EUROP 19-31/12/2049 FRN EUR 5,873,280.00 0.28 6.800,00000 INPOST SA 2.25% 21-15/07/2027 EUR 593021200 028
59,713,847.00 283 3,800,000.00 SIXT SE 1.75% 20-09/12/2024 EUR 3,674,638.00 0.7
Energy 7,423,000.00 WIZZ AIR FIN CO 1.35% 21-19/01/2024 EUR 7,270,308.89 0.35
8,000,000.00 DRAX FINCO PLC 2.625% 20-01/11/2025 EUR 7,647,040.00 0.37 2.300,000.00 WIZZ AR FIN CO 1% 22-19/01/2026 EUR 2.033.591.00 010
2,200,000.00 EDP SA 19-30/04/2079 FRN EUR 2,188,538.00 0.10 25,666,126.89 122
7,800,000.00 ELEC DE FRANCE 18- 589,400. } !
000000 ENEL A (0AOGZIFRN AR somso  om
' ' 8,300,000.00 ARDAGH METAL PAC 3% 21-01/09/2029 EUR 6,199,519.00 0.29
ggggggggg Zﬁ'LiPE’?q 2;;21'2 2’;0263_::;?1/2026 Eﬂg g:ggggggg g;g 2,200,000.00 BALL CORP 1.5% 19-15/03/2027 EUR 1,973,202.00 0.09
O USe0NeN ; 2,100,000.00 CANPACK EASTERN 2.375% 20-01/11/2027 EUR 1,758,750.00 0.08
Zgggggggg ﬁngNlﬁg FDITII\\I‘?::SF41:‘;/392/;§J/§/((]$2$$ :32 gimgggg 8;3 2900,000.00 CROWN EUROPEAN 5% 23-15/05/2028 EUR 2,932,799.00 0.14
TR : I : 2,400,000.00 HUHTAMAKI OYJ 4.25% 22-09/06/2027 EUR 2,370,744.00 0.11
ggggggggg :ggggggtﬁ :zlt ;ggl; Egggg ig: Eﬂﬁ g:gié%gg g:g 1,900,000.00 SIG COMBIBLOC PU 2.125% 20-18/06/2025 EUR 1,834,602.00 009
SSUNeY DA i 2,350,000.00 SMURFIT KAPPA AQ 2.875% 18-15/01/2026 EUR 2,270,335.00 0.11
5100,000.00 REPSOL INTL FIN 15-25/03/2075 FRN EUR 5,014,167.00 024 2,500,000.00 STORA ENSO OY. 4.25% 23-01/08/2029 EUR 2,500,275.00 0.12
4,700,000.00 SUEZ 17-31/12/2049 EUR 4630,017.00 022 4,200,000.00 VERALLIA SA 1.625% 21-14105/2028 EUR 3,706,710.00 0.18
5,200,000.00 TOTALENERGIES SE 19-31/12/2049 FRN EUR 5,040,100.00 0.24
55.484,006,00 263 . . 25,546,936.00 1.21
| Electric & Electronic
Cosmetics 6,200,000.00 AMS AG 0% 18-05/03/2025 CV EUR 4,779,952.00 0.23
3,200,000.00 AMPLIFON SPA 1.125% 20-13/02/2027 EUR 2,877,920.00 0.14 8.700.000.00 AMS AG 6% 20-31/07/2025 EUR 7793 373.00 037
5,700,000.00 CHEPLAPHARM ARZN 4.375% 20-15/01/2028 EUR 5,234,652.00 0.25 4900,000.00 INFINEON TECH 19-01/04/2168 FRN EUR 4674.453.00 022
3,000,000.00 CHESPLAPHSARM ARZI;I 7.5% /23-15/05/2030 EUR 3,021,420.00 0.14 1.300,000.00 NEXANS SA 2.75% 17-05/0412024 EUR 1.286.467.00 006
3,300,000.00 FRESENIUS FIN IR 0% 21-01/10/2025 EUR 3,009,963.00 0.14 .
1,750,000.00 FRESENIUS SE & C 1.875% 22-24/05/2025 EUR 1,676,692.50 0.08 2,600.000.00 NEXANS SA 5.8% 23-05/04/2028 EUR zf%gfg?gg ?;3
4,000,000.00 GRIFOLS ESCROW 3.875% 21-15/10/2028 EUR 3,434,480.00 0.16 e ’
3,400,000.00 GRIFOLS SA 2.25% 19-15/11/2027 EUR 3,087,438.00 0.15 Metal .
4,600,000.00 GRUENENTHAL GMBH 4.125% 21-15/05/2028 EUR 4,284,992.00 020 2;§§3§§§8 ggx:gSS;S\F;E;35%7_34/’023;:;?4/2029 ESE 122282228 ggi
1,600,000.00 GRUENENTHAL GMBH 6.75% 23-15/05/2030 EUR 1,638,016.00 0.08 £.900.000.00 ORANO SA 3'375:/0 192310412026 EUR 8.674.830.00 041
5,100,000.00 H LUNDBECK A/S 0.875% 20-14/10/2027 EUR 4,431,492.00 0.21 2.400.000.00 ORANG SA 5 375% 22-15/05/2027 EUR 2.458.584.00 o2
4,000,000.00 1QVIA INC 2.25% 19-15/01/2028 EUR 3,538,320.00 0.47 A RGO IOROR :
3.100,000.00 1QVIA ING 2.25% 21-15/03/2029 EUR 2,660.110.00 043 3,009,000.00 THYSSENKRUPP 2.875% 19-22/02/2024 EUR 2,977,646.22 0.14
1,000,000.00 IQVIA INC 2.875% 20-15/06/2028 EUR 90367000  0.04 16,847,000.82 080
48,000.00 KORIAN SA 0.875% 20-06/03/2027 CV FLAT EUR 2,065,824.00 0.10 Real estate
5,700,000.00 TEVA PHARMACEUTI 3.75% 21-09/05/2027 EUR 5,167,050.00 024 7,600,000.00 CASTELLUM AB 21-02/03/2170 FRN EUR 5,376,848.00 0.26
2.800,000.00 TEVA PHARM ENC 7.375% 23-15/09/2029 EUR 2,859,696.00 044 3,300,000.00 CASTELLUM HELSIN 2% 22-24/03/2025 EUR 3,034,185.00 0.14
49,891,735.50 237 118,621.00 NEXITY 0.875% 21-19/04/2028 CV FLAT EUR 4,827,281.60 0.23
Financial services 6,000,000.00 SAMHALLSBYGG 20-31/12/2060 FRN EUR 1,201,560.00 0.06
4,700,000.00 BANCA IFIS SPA 1.75% 20-25/06/2024 EUR 4,539,166.00 0.22 1,500,000.00 SAMHALLSBYGG 20-31/1212060 FRN EUR 300,540.00 001
3,300,000.00 BANCA IFIS SPA 6.125% 23-19/01/2027 EUR 3,305,115.00 0.16 14,740414.60 070
7,000,000.00 CA AUTO BANK 4.375% 23-08/06/2026 EUR 7,001,680.00 033 Audiovisual
2.900,000.00 CA AUTO BANK SPA 18/09/2023 EUR 2,880,280.00 014 600,000.00 LAGARDERE SCA 1.625% 17-21/06/2024 EUR 591,726.00 0.03
4,100,00000 CA AUTO BANK SPA 24/03/2024 EUR 4.100246.00 049 7,750,000.00 UPCB FINANCE VII 3.625% 17-15/06/2029 EUR 6,684,375.00 0.32
1,000,000.00 CHROME BIDCO SAS 3.5% 21-31/05/2028 EUR 844,190.00 0.04 5,300,000.00 VZ VENDOR 2.875% 20-15/01/2029 EUR 4,086,459.00 0.19
4,000,000.00 FCA BANK IE 0% 21-16/04/2024 EUR 3,871,960.00 0.18

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

DNCA INVEST - EUROSE (in EUR)

Securities Portfolio as at June 30, 2023 (continued)

Quantity/ Currency [Market Value in EUR % NAV Quantity/ Currency [Market Value in EUR % NAV
Nominal Nominal
2,300,000.00 ZIGGO 3.375% 20-28/02/2030 EUR 1,700,551.00 0.08 80,000.00 TECHNIP ENERGIES NV EUR 1,688,800.00 0.08
13,063,111.00 0.62 7,530,160.00 0.36
Agriculture Transportation
3,600,000.00 LOUIS DREYF 1.625% 21-28/04/2028 EUR 3,161,952.00 0.15 320,000.00 ALD SA EUR 3,137,600.00 0.15
7,400,000.00 LOUIS DREYF 2.375% 20-27/11/2025 EUR 7,059,008.00 0.34 29,000.00 SIXT SE - PRFD EUR 2,076,400.00 0.10
2,500,000.00 SUDZUCKER INT 5.125% 22-31/10/2027 EUR 2,571,625.00 0.12 5,214,000.00 0.25
12,792,585.00 0.61 Diversified services
Food services 340,000.00 INDRA SISTEMAS SA EUR 3,937,200.00 0.19
4,400,000.00 CARREFOUR SA 1.875% 22-30/10/2026 EUR 4,115,232.00 0.20 3,937,200.00 0.19
5,000,000.00 ELIOR PARTICIPAT 3.75% 21-15/07/2026 EUR 4,149,300.00 0.20 Food services
2,800,000.00 SODEXO SA 0.5% 20-17/01/2024 EUR 2,748,732.00 0.12 105,000.00 CORBION NV EUR 2,295,300.00 0.11
11,013,264.00 0.52 2,295,300.00 0.11
Textile Distribution & Wholesale
8,400,000.00 ADIDAS AG 0.05% 18-12/09/2023 CV EUR 8,330,700.00 0.39 8,461.00 DIETEREN GROUP EUR 1,369,835.90 0.06
8,330,700.00 0.39 1,369,835.90 0.06
Advertising 637,114,486.30 3021
7,300,000.00 IPSOS 2.875% 18-21/09/2025 EUR 7,012,380.00 0.33
7,012,380.00 0.33 Mortgage backed securities
Computer software Auto Parts & Equipment
6,361,965.00 UBISOFT ENTERTAI 0% 19-24/09/24 CV FLAT EUR 5,947,546.47 0.28 2,700,000.00 SCHAEFFLER VERWA 3.75% 16-15/09/2026 EUR 2,527,524.00 0.12
5,947,546.47 0.28 2,527,524.00 0.12
Lodging & Restaurants Building materials
3,800,000.00 ACCOR 19-31/12/2049 FRN EUR 3,756,224.00 017 1,292,412.00 OHL OPERACIONES 6.6% 21-31/03/2026 EUR 1,162,546.45 0.05
3,756,224.00 0.17 1,162,546.45 0.05
1,242,904,204.26 58.93 3,690,070.45 0.17
Shares Other transferable securities
Banks
675,000.00 BNP PARIBAS EUR 38,961,000.00 185 Shares
4,030,000.00 CREDIT AGRICOLE SA EUR 43,814,160.00 2.08 Chemical
1,310,000.00 SOCIETE GENERALE SA EUR 31,178,000.00 147 180,000.00 AIR LIQUIDE SA-PF EUR 29,556,000.00 1.40
113,953,160.00 5.40 29,556,000.00 1.40
Energy 29,556,000.00 1.40
640,000.00 ENI SPA EUR 8,436,480.00 0.40
1,470,000.00 TOTALENERGIES SE EUR 77,248,500.00 3.66 Funds
910,000.00 VEOLIA ENVIRONNEMENT EUR 26,344,500.00 125
112,029,480.00 531 Investment funds
Building materials 60,000.00 DNCA BEYOND EU LEADERS-EUR EUR 7,706,400.00 0.37
132000000 BOUYGUES SA EUR 40,603,200.00 192 31,000.00 DNCA INVEST - BEYOND EUROPEAN BOND EUR 4,784,540.00 0.23
820,000.00 COMPAGNIE DE SAINT GOBAIN EUR 4569860000 217 OPPORTUNITIES - CLASS | SHARES EUR
86.301,800.00 400 33,000.00 DNCA INVEST - FLEX INFLATION - CLASS | EUR 3,882,780.00 0.18
e SHARES EUR
Engineering & Construction 186,000.00 DNCA INVEST - LAFITENIA SUSTAIN B8 - EUR 16,286,160.00 077
190,000.00 DASSAULT AVIATION SA EUR 34,846,000.00 1.65 CLASS | SHARES EUR
190,000.00 THALES SA EUR 26,068,000.00 1.24 265,000.22 DNCA INVEST - MIURI - CLASS | SHARES EUR EUR 35,896,929.73 1.70
60,914,000.00 2.89 12,500.00 DNCA INVEST - SRI REAL ESTATE - CLASS | EUR 769,000.00 0.04
Cosmetics SHARES EUR
21,000.00 ESSILORLUXOTTICA EUR 3,624,600.00 017 160,000.00 DNCA OPPORTUNITES ZONE EU-F EUR 19,817,600.00 0.94
535,000.00 SANOFI EUR 52,537,000.00 249 610.00 OSTRUM TRESORERIE PLUS IC EUR EUR 63,330,511.10 3.00
365,000.00 SYNLAB AG EUR 3,303,250.00 0.16 152,473,920.83 7.23
99,464,850.00 282 | Total securities portfolio 2065738,68184  97.04
Telecommunication
2,130,000.00 EUTELSAT COMMUNICATIONS EUR 12,726,750.00 0.60
3,520,000.00 ORANGE EUR 37,671,040.00 1.79
50,397,790.00 239
Electric & Electronic
985,000.00 STMICROELECTRONICS NV EUR 44,881,525.00 213
44,881,525.00 213
Office & Business equipment
865,489.00 MAJOREL GROUP LUXEMBOURG SA EUR 24,752,985.40 117
24,752,985.40 147
Advertising
304,000.00 PUBLICIS GROUPE EUR 22,344,000.00 1.06
22,344,000.00 1.06
Insurance
1,360,000.00 COFACE SA - WI/I EUR 17,163,200.00 0.81
17,163,200.00 0.81
Auto Parts & Equipment
620,000.00 MICHELIN (CGDE) EUR 16,777,200.00 0.80
16,777,200.00 0.80
Audiovisual
600,000.00 M6-METROPOLE TELEVISION EUR 7,788,000.00 0.37
7,788,000.00 0.37
Chemical
8,400,000.00 CGG SA EUR 5,841,360.00 0.28

The accompanying notes are an integral part of these financial statements.
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DNCA INVEST - EUROSE (in EUR)

Financial derivative instruments as at June 30, 2023

Quantity Currency| Commitment in Counterparty Unrealised
EUR appreciation /

(depreciation) in
EUR

Futures

Bond Future

(453.00) EURO-BOBL FUTURE EUR 44,612,799.00 BNP Paribas Paris 495,299.37
07/09/2023

495,299.37

Index Future

(865.00) CAC40 EURO FUT EUR 64,010,519.00 BNP Paribas Paris (861,972.50)
21/07/2023

(3,150.00) EURO STOXX 50 - FUTURE EUR  138,571,335.00 BNP Paribas Paris (1,588,860.00)
15/09/2023

(2,450,832.50)

Total futures (1,955,533.13)

For the Futures disclosed in the table above, there is no collateral pledged (for the counterparty BNP Paribas Paris).

Maturity| Commitmentin| Counterparty Unrealised
appreciation /

(depreciation)
in EUR

Forward foreign exchange contracts
213994825 CHF 2,196,781.18 EUR  14/07/23 2,196,781.18  BNP Paribas (4,774.98)

796.55 EUR 87433 USD  14/07/23 796.55  BNP Paribas (3.73)
161,643.23 USD 149,565.59 EUR  14/07/23 149,565.59  BNP Paribas (1,613.01)
(6,391.72)
Total forward foreign exchange contracts (6,391.72)
For the Forward foreign exchange contracts disclosed in the table above, there is no collateral pledged (for the
counterparty BNP Paribas).
Total financial derivative instruments (1,961,924.85)

Summary of net assets

% NAV
Total securities portfolio 2,065,738,681.84 97.94
Total financial derivative instruments (1,961,924.85) (0.09)
Cash at bank 26,036,481.62 123
Other assets and liabilities 19,344,952.25 0.92
Total net assets 2,109,158,190.86 100.00

The accompanying notes are an integral part of these financial statements.
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DNCA INVEST - EUROSE (in EUR)

Portfolio Breakdowns

Country allocation % of portfolio % of net assets

France 48.05 47.09
Italy 11.38 11.16
Spain 10.69 10.46
Netherlands 6.06 5.95
Luxembourg 5.32 5.21
Germany 342 3.34
Switzerland 267 261
United States of America 246 239
Others 9.95 9.73

100.00 97.94

[Sector allocation % of portfolio % of net assets

Banks 20.40 19.97
Government 8.68 8.50
Energy 8.11 7.94
Investment funds 7.38 723
Building materials 7.23 7.07
Auto Parts & Equipment 712 6.98
Diversified services 5.47 5.36
Telecommunication 5.33 5.22
Cosmetics 5.29 5.19
Chemical 3.27 321
Electric & Electronic 3.20 3.14
Engineering & Construction 2.95 2.89
Others 15.57 15.24

100.00 97.94
Top Ten Holdings

Top Ten Holdings Market Value | % of net
EUR assets

TOTALENERGIES SE Energy 77,248,500.00 3.66
OSTRUM TRESORERIE PLUS IC EUR Investment funds 63,330,511.10 3.00
SANOFI Cosmetics 52,537,000.00 249
ITALY BTPS I/L 2.35% 14-15/09/2024 Government 52,312,102.35 248
COMPAGNIE DE SAINT GOBAIN Building materials 45,698,600.00 2147
SPAIN I/L BOND 1.8% 14-30/11/2024 Government 45,626,992.84 216
STMICROELECTRONICS NV Electric & Electronic 44,881,525.00 213
CREDIT AGRICOLE SA Banks 43,814,160.00 2.08
BOUYGUES SA Building materials 40,603,200.00 1.92
BNP PARIBAS Banks 38,961,000.00 1.85

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

Statement of Net Assets as at June 30, 2023

DNCA INVEST - EVOLUTIF (in EUR)

Statement of Operations and Changes in Net Assets for the

period ended June 30, 2023

Notes EUR Notes EUR
Assets Income
Investment in securities at cost 251,551,370.87 | Dividends (net of withholding taxes) 26 3,334,914.44
Unrealised appreciation / (depreciation) on securities 23,476,628.10 Interests on bonds 26 1,113,531.22
Investments in securities at market value 22 275,027,998.97 | Bankinterest 2.6 139,815.06
Cash at bank 22 6,049,925.99 Income on contracts for difference 26 412,243.74
Receivable for investment sold 3,197,358.90 | Otherincome 13 112,766.82
Receivable on subscriptions 33,997.50 Total income 5113,271.28
Receivable on contracts for difference 83,624.13 Expenses
Net unrealised appreciation on contracts for difference 2.2 90,851.92
Dividends and interest receivable 2.6 885,999.43 Manag_ement fees 4 1.77941361
Depositary fees 5 22,441.39
Total assets 285,369,756.84 | Administration fees 5 27,900.52
Liabilities Professional fees 7 22,643.90
Bank overdraft 106,233.89 Transaction costs 2.7 179,111.23
Accrued expenses 364,380.03 Taxe d'abonnement 6 35,329.27
Payable for investment purchased 4,874,002.88 Bank interest and charges 25 13,206.22
Payable on redemptions 66,907.12 Transfer agent fees 41,251.22
Payable on contracts for difference 57,524.61 Printing & Publication fees 12,393.48
Net unrealised depreciation on futures contracts 2.2 276,249.79 Interest charges on contracts for difference 25 547,732.17
Other payable 117.65 Other expenses 7 2,954.19
Total liabilities 574541597 | Total expenses 2,684,377.20
Net assets at the end of the period 279,624,340.87 Net Investment income / (loss) 2,428,894.08
Net realised gain / (loss) on:
Investments 24 11,139,475.87
Foreign currencies transactions 23 189,701.09
Futures contracts 22 (1,587,611.09)
Forward foreign exchange contracts 2.2 (6,621.41)
Contracts for difference 2.2 694,123.73
Realised appreciation/depreciation for the period 12,857,962.27
Net change in unrealised appreciation / (depreciation) on :
Investments 22 20,126,150.25
Futures contracts 22 (451,601.06)
Contracts for difference 2.2 90,851.92
Increase / (Decrease) in net assets as a result of 32,623,363.38
operations
Proceeds received on subscription of shares 19,627,024.83
Net amount paid on redemption of shares (35,351,387.71)
Net assets at the beginning of the period 262,725,340.37
Net assets at the end of the period 279,624,340.87

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



DNCA INVEST

DNCA INVEST - EVOLUTIF (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue Number of shares Number of shares Number of shares in issue
at the beginning of the subscribed redeemed at the end of the period
period

Class A shares EUR 341,715.952 26,760.393 (23,368.690) 345,107.655
Class AD shares EUR 51,264.834 1,468.675 (4,364.905) 48,368.604
Class B shares EUR 208,198.609 6,583.547 (17,653.090) 197,129.066
Class | shares EUR 303,573.676 63,609.952 (51,359.143) 315,824.485
Class Q shares EUR 36,381.378 6,335.381 (7,678.993) 35,037.766
Class Sl shares EUR 961,519.939 - (38,377.787) 923,142.152
Class N shares EUR 112,824.405 - (110,856.950) 1,967.455

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



DNCA INVEST

DNCA INVEST - EVOLUTIF (in EUR)

Securities Portfolio as at June 30, 2023

Quantity/ Currency [Market Value in EUR

Nominal

Transferable securities admitted to an official exchange listing

% NAV

Shares
Electric & Electronic
17,500.00 ASML HOLDING NV EUR 11,602,500.00 415
5,000.00 NVIDIA CORP usb 1,937,259.57 0.69
55,000.00 SCHNEIDER ELECTRIC SE EUR 9,155,300.00 327
195,000.00 STMICROELECTRONICS NV EUR 8,885,175.00 3.18
31,580,234.57 11.29
Auto Parts & Equipment
14,500.00 DEERE & CO usb 5,381,255.72 1.92
5,000.00 FERRARINV EUR 1,497,500.00 0.54
585,000.00 STELLANTIS NV EUR 9,412,650.00 337
16,291,405.72 5.83
Textile
18,750.00 LVMH MOET HENNESSY LOUIS VUI EUR 16,181,250.00 579
16,181,250.00 5.79
Banks
56,000.00 BNP PARIBAS EUR 3,232,320.00 1.16
220,000.00 ING GROEP NV EUR 2,714,360.00 0.97
50,000.00 JPMORGAN CHASE & CO usb 6,660,560.54 238
138,000.00 UNICREDIT SPA EUR 2,934,570.00 1.05
15,541,810.54 5.56
Building materials
48,000.00 CARRIER GLOBAL CORP usb 2,185,455.21 0.78
195,000.00 COMPAGNIE DE SAINT GOBAIN EUR 10,867,350.00 3.89
13,052,805.21 4.67
Computer software
35,000.00 MICROSOFT CORP usb 10,916,742.99 3.90
10,916,742.99 3.90
Engineering & Construction
75,000.00 AIRBUS SE EUR 9,927,000.00 3.55
9,927,000.00 3.55
Cosmetics
51,000.00 NOVO NORDISK A/S-B DKK 7,530,136.99 269
7,530,136.99 2.69
Food services
61,000.00 NESTLE SA-REG CHF 6,718,598.06 240
6,718,598.06 240
Financial services
24,000.00 VISA INC-CLASS A SHARES usb 5,220,296.76 1.87
5,220,296.76 1.87
Internet
115,000.00 UBER TECHNOLOGIES INC usb 4,547,124.02 1.63
4,547,124.02 1.63
Audiovisual
48,000.00 WALT DISNEY CO/THE usb 3,925,114.49 1.40
3,925,114.49 1.40
Insurance
8,600.00 MUENCHENER RUECKVER AG-REG EUR 2,954,960.00 1.06
2,954,960.00 1.06
Diversified services
1,375.00 ADYEN NV EUR 2,180,475.00 0.78
22,500.00 RELX PLC GBP 686,836.86 0.25
2,867,311.86 1.03
Chemical
2,061.00 ROBERTET SA EUR 1,718,874.00 0.61
1,718,874.00 0.61
Energy
60,577.00 SHELL PLC EUR 1,671,622.32 0.60
1,671,622.32 0.60
150,645,287.53 53.88
Bonds
Government
1,200,000.00 FRANCE O.A.T. 0.5% 15-25/05/2025 EUR 1,139,172.00 041
13,831,627.00 FRANCE O.A.T. 2.25% 13-25/05/2024 EUR 13,681,000.58 4.89
1,519,687.00 ITALY BTPS 0.65% 20-15/05/2026 EUR 1,471,528.11 0.53
1,503,270.00 ITALY BTPS 1.6% 22-22/11/2028 EUR 1,479,698.72 0.53
4,300,000.00 ITALY BTPS 2.05% 17-01/08/2027 EUR 4,035,378.00 144
3,300,000.00 ITALY BTPS 4.5% 10-01/03/2026 EUR 3,361,677.00 1.20
3,481,246.50 SPAIN I/L BOND 0.65% 17-30/11/2027 EUR 3,419,315.12 1.22
2,370,973.80 SPAIN I/L BOND 0.7% 18-30/11/2033 EUR 2,269,164.19 0.81

Quantity/
Nominal

Currency [Market Value in EUR

% NAV

9,600,000.00 US TREASURY N/B 1.375% 20-31/01/2025 usb 8,291,010.28 297
39,147,944.00 14.00
Banks
3,100,000.00 CAIXABANK 22-13/04/2026 FRN EUR 2,930,120.00 1.05
3,976,000.00 INTESA SANPAOLO 0.625% 21-24/02/2026 EUR 3,698,757.12 1.29
800,000.00 INTESA SANPAOLO 17-26/09/2024 FRN EUR 802,096.00 0.28
2,650,000.00 INTESA SANPAOLO 23-17/03/2025 FRN EUR 2,651,166.00 0.95
4,900,000.00 KBC GROUP NV 23-06/06/2026 FRN EUR 4,871,972.00 1.74
3,800,000.00 SOCIETE GENERALE 2.625% 15-27/02/2025 EUR 3,679,996.00 1.32
3,550,000.00 UNICREDIT SPA 19-03/07/2025 FRN EUR 3,447,831.00 1.23
21,981,938.12 7.86
Auto Parts & Equipment
3,600,000.00 FAURECIA 2.625% 18-15/06/2025 EUR 3,441,600.00 1.23
3,800,000.00 FAURECIA 3.75% 20-15/06/2028 EUR 3,446,866.00 1.23
2,993,000.00 FORD MOTOR CRED 1.744% 20-19/07/2024 EUR 2,896,954.63 1.04
2,700,000.00 RCI BANQUE 4.125% 22-01/12/2025 EUR 2,673,081.00 0.96
1,200,000.00 RENAULT 2.375% 20-25/05/2026 EUR 1,112,172.00 0.40
1,500,000.00 SCANIA CV AB 2.25% 20-03/06/2025 EUR 1,444,110.00 0.52
800,000.00 TRATON FIN LUX 4.125% 22-22/11/2025 EUR 791,848.00 0.27
900,000.00 TRATON FIN LUX 4.125% 23-18/01/2025 EUR 892,386.00 0.32
1,000,000.00 TRATON FIN LUX 4% 23-16/09/2025 EUR 988,600.00 0.35
1,705,000.00 VOLVO CAR AB 2.125% 19-02/04/2024 EUR 1,673,542.75 0.60
1,312,000.00 VOLVO CAR AB 2.5% 20-07/10/2027 EUR 1,190,731.84 0.43
20,551,892.22 735
Diversified services
3,100,000.00 ARVAL SERVICE 4% 22-22/09/2026 EUR 3,064,691.00 1.10
1,700,000.00 ARVAL SERVICE LE 4.625% 23-02/12/2024 EUR 1,707,174.00 0.61
3,110,000.00 HARLEY-DAVIDSON 5.125% 23-05/04/2026 EUR 3,139,607.20 112
1,900,000.00 NEXI 1.625% 21-30/04/2026 EUR 1,736,220.00 0.62
9,647,692.20 3.45
Building materials
2,700,000.00 CELLNEX FINANCE 2.25% 22-12/04/2026 EUR 2,534,733.00 0.91
1,300,000.00 CIE DE ST GOBAIN 1.625% 22-10/08/2025 EUR 1,240,382.00 0.44
3,775,115.00 1.35
Transportation
3,600,000.00 WIZZ AIR FIN CO 1% 22-19/01/2026 EUR 3,183,012.00 1.14
3,183,012.00 1.14
Metal
2,800,000.00 ORANO SA 3.375% 19-23/04/2026 EUR 2,729,160.00 0.98
2,729,160.00 0.98
Financial services
1,800,000.00 FCA BANK IE 0% 21-16/04/2024 EUR 1,742,382.00 0.62
900,000.00 LEASEPLAN CORP 0.25% 21-23/02/2026 EUR 807,192.00 0.29
2,549,574.00 0.91
Agriculture
2,900,000.00 LOUIS DREYF 1.625% 21-28/04/2028 EUR 2,547,128.00 0.91
2,547,128.00 0.91
Telecommunication
2,250,000.00 ILIAD HOLDING 5.125% 21-15/10/2026 EUR 2,155,905.00 0.77
2,155,905.00 0.77
Storage & Warehousing
1,950,000.00 STORA ENSO OYJ 4% 23-01/06/2026 EUR 1,941,907.50 0.69
1,941,907.50 0.69
Electric & Electronic
1,000,000.00 NEXANS SA 5.5% 23-05/04/2028 EUR 1,028,810.00 0.37
1,028,810.00 0.37
Distribution & Wholesale
600,000.00 FNAC DARTY SA 2.625% 19-30/05/2026 EUR 574,770.00 0.21
574,770.00 0.21
111,814,848.04 39.99
Other transferable securities
Rights
Chemical
65,277.00 AR LIQUIDE SA PF 2025 RTS EUR 10,718,483.40 3.83
10,718,483.40 3.83
10,718,483.40 3.83
Funds
Investment funds
7,000.00 DNCA INVEST - BEYOND EUROPEAN BOND EUR 1,080,380.00 0.39

OPPORTUNITIES - CLASS | SHARES EUR

The accompanying notes are an integral part of these financial statements.
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DNCA INVEST - EVOLUTIF (in EUR)

Securities Portfolio as at June 30, 2023 (continued)

Quantity/ Currency Market Value in EUR % NAV
Nominal

12,500.00 DNCA INVEST - SRI REAL ESTATE - CLASS | 769,000.00 0.27
SHARES EUR
1,849,380.00 0.66
Total securities portfolio 275,027,998.97 98.36

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



DNCA INVEST

DNCA INVEST - EVOLUTIF (in EUR)

Financial derivative instruments as at June 30, 2023

Quantity Currency| Commitment in Counterparty Unrealised
appreciation /

(depreciation) in
EUR

Futures

Currency Future

115.00 EURO FX CURR FUT usb 13,175,985.33  BNP Paribas Paris 144,171.32
(CME) 18/09/2023
144,171.32
Index Future
(250.00) EURO STOXX 50 - FUTURE EUR 10,997,725.00 BNP Paribas Paris (355,848.84)
15/09/2023
(10.00) NASDAQ E-MINI FUTURE usb 2,782,623.28 BNP Paribas Paris (64,572.27)
15/09/2023

(420,421.11)
Total futures (276,249.79)

For the Futures disclosed in the table above, there is no collateral pledged (for the counterparty BNP Paribas Paris).

Quantity Sell/ Commitment Counterparty Unrealised
Buy in EUR iati
EUI

Contracts for difference

40,000.00 ALSTOM Buy EUR  1,092,800.00 Société Générale 34,800.00
Paris - BR

40,000.00 ASTRAZENECA PLC Buy GBP 525595758  Morgan Stanley ~ (191,006.39)
and Co. Llc.

24,000.00 CAP GEMINI SA Buy EUR  4,165,200.00 Société Générale (36,000.00)
Paris - BR

145,000.00 CRH PLC Buy EUR  7,322,500.00 Société Générale 419,050.00
Paris - BR

133,945.00 DAIMLER AG Buy EUR 9,867,728.15 Société Générale 263,871.65
Paris - BR

252,934.00 DEUTSCHE TELEKOM Buy EUR 5,052,609.58 Société Générale 154,795.60
Paris - BR

30,000.00 INDITEX Buy EUR  1,063,800.00 Société Générale 24,300.00
Paris - BR

350,000.00 KONINKLIJKE KPN NV Buy EUR  1,144,150.00 Société Générale 60,200.00
Paris - BR

400,000.00 NISSAN MOTOR CO LTD Buy JPY  1,492,063.11  Goldman Sachs 115,482.24
International
London

63,000.00 PUBLICIS GROUPE SA Buy EUR  4,630,500.00 Société Générale (27,720.00)
Paris - BR

85,000.00 REED ELSEVIER PLC Buy GBP  2596,107.91  Morgan Stanley 1,979.94
and Co. Llc.

65,000.00 SIEMENS AG Buy EUR  9,915,100.00 Société Générale (860,600.00)
Paris - BR

7,500.00 STRAUMANN HOLDING Buy CHF  1,115337.33  Morgan Stanley 66,407.01
AG-REG and Co. Llc.

35,000.00 SUMITOMO MITSUI Buy JPY  1,367,037.51  Goldman Sachs 65,291.87
FINANCIAL GR International
London

90,851.92

Total Contracts for Difference 90,851.92

For the Contracts for difference disclosed in the table above, there is no collateral pledged (for the counterparty Goldman
Sachs International London).

For the Contracts for difference disclosed in the table above, there is no collateral pledged (for the counterparty Morgan
Stanley and Co. Llc.).

For the Contracts for difference disclosed in the table above, the collateral given amounts to EUR 700,000.00 (for the
counterparty Société Générale Paris - BR).

Total financial derivative instruments (185,397.87)
Summary of net assets

% NAV
Total securities portfolio 275,027,998.97 98.36
Total financial derivative instruments (185,397.87) (0.07)
Cash at bank 5,943,692.10 213
Other assets and liabilities (1,161,952.33) (0.42)
Total net assets 279,624,340.87 100.00

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

DNCA INVEST - EVOLUTIF (in EUR)

Portfolio Breakdowns

Country allocation % of portfolio % of net assets

France 37.01 36.41
United States of America 20.03 19.70
Netherlands 12.95 12.75
Italy 9.28 9.12
Switzerland 5.67 5.58
Spain 4.68 4.60
Denmark 2.74 2.69
Others 7.64 751

100.00 98.36

Sector allocation % of portfolio % of net assets

Government 14.23 14.00
Banks 13.64 13.42
Auto Parts & Equipment 13.40 13.18
Electric & Electronic 11.86 11.66
Building materials 6.12 6.02
Textile 5.88 5.79
Diversified services 4.55 448
Chemical 4.52 444
Computer software 3.97 3.90
Engineering & Construction 3.61 3.55
Financial services 283 278
Cosmetics 274 2.69
Food services 244 240
Others 10.21 10.05

100.00 98.36
Top Ten Holdings

Top Ten Holdings Market Value | % of net
EUR assets

LVMH MOET HENNESSY LOUIS VUI Textile 16,181,250.00 5.79
FRANCE O.A.T. 2.25% 13-25/05/2024 Government 13,681,000.58 4.89
ASML HOLDING NV Electric & Electronic 11,602,500.00 4.15
MICROSOFT CORP Computer software 10,916,742.99 3.90
COMPAGNIE DE SAINT GOBAIN Building materials 10,867,350.00 3.89
AIR LIQUIDE SA PF 2025 RTS Chemical 10,718,483.40 383
AIRBUS SE Engineering & Construction 9,927,000.00 3.55
STELLANTIS NV Auto Parts & Equipment 9,412,650.00 337
SCHNEIDER ELECTRIC SE Electric & Electronic 9,155,300.00 327
STMICROELECTRONICS NV Electric & Electronic 8,885,175.00 3.18

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

Statement of Net Assets as at June 30, 2023

DNCA INVEST - VALUE EUROPE (in EUR)

Statement of Operations and Changes in Net Assets for the

period ended June 30, 2023

Notes EUR Notes EUR
Assets _ N Income
Investment in securities at cost 517,365443.02 | pividends (net of withholding taxes) 26 16,671,551.49
Unrealised appreciation / (depreciation) on securities 75,081,724.10 Bank interest 26 131,496.44
Investments in securities at market value 22 592,447,167.12 | Otherincome 13 8,381.07
Cash at bank 2.2 12,791,726.97 Total income 16,811,429.00
Receivable for investment sold 4,886,129.80 Expenses
Receivable on subscriptions 19,719.91
Receivable on withholding tax reclaim 29,207.89 I\D/Ianageme?t fees 4 4’021 ’935'34
Dividends and interest receivable 26 556,046.96 | Depositary fees S 9,840.29
Performance fees 4 7,186.19
Total assets 610,729,998.65 | Agministration fees 5 29,526.89
Liabilities Professional fees 7 26,797.00
Accrued expenses 696,418.06 Transaction costs 2.7 240,237.92
Payable for investment purchased 2,247,420.55 Taxe d'abonnement 6 56,176.81
Payable on redemptions 3,968,050.65 Bank interest and charges 25 5482.77
Net unrealised depreciation on forward foreign exchange 2.2 5,241.33 Transfer agent fees 83,080.92
contracts Printing & Publication fees 15,779.44
Other payable 1,896.14 Other expenses 7 6,706.29
Total liabilities 6,919,026.73 | Total expenses 4,542,760.46
Net assets at the end of the period 603,810,971.92 Net Investment income / (loss) 12,268,668.54
Net realised gain / (loss) on:
Investments 24 17,112,370.38
Foreign currencies transactions 2.3 (14,530.90)
Forward foreign exchange contracts 2.2 30,971.46
Realised appreciation/depreciation for the period 29,397,479.48
Net change in unrealised appreciation / (depreciation) on :
Investments 22 32,400,925.97
Forward foreign exchange contracts 22 (2,741.24)
Increase / (Decrease) in net assets as a result of 61,795,664.21
operations
Proceeds received on subscription of shares 92,914,351.78
Net amount paid on redemption of shares (194,978,495.84)
Dividend distribution 10 (748,638.23)
Net assets at the beginning of the period 644,828,090.00

Net assets at the end of the period

603,810,971.92

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



DNCA INVEST

DNCA INVEST - VALUE EUROPE (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue Number of shares Number of shares Number of shares in issue
at the beginning of the subscribed redeemed at the end of the period
period

Class A shares EUR 387,710.381 24,379.277 (50,230.965) 361,858.693
Class AD shares EUR 7,418.750 99.556 (90.000) 7,428.306
Class B shares EUR 163,742.719 4,535.504 (8,538.484) 159,739.739
Class | shares EUR 2,238,191.712 392,520.359 (852,663.948) 1,778,048.123
Class ID shares EUR 813,737.211 6,463.405 - 820,200.616
Class H-A shares USD 4,230.789 - (637.707) 3,593.082
Class IG shares EUR 19,853.981 618.224 (683.922) 19,788.283
Class N shares EUR 11,333.178 21,194.426 (1,901.092) 30,626.512
Class Q shares EUR 22,644.688 2,772.415 (7,307.298) 18,109.805

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



DNCA INVEST

DNCA INVEST - VALUE EUROPE (in EUR)

Securities Portfolio as at June 30, 2023

Quantity/ Currency [Market Value in EUR % NAV Quantity/ Market Value in EUR % NAV
Nominal Nominal
Transportation
Transferable securities admitted to an official exchange listin, 1,424,112.00 ALD SA EUR 13,963,418.16 231
13,963,418.16 2.31
Shares Lodging & Restaurants
Energy 164,444.00 INTERCONTINENTAL HOTELS GROU GBP 10,407,387.48 1.72
432,697.00 CORP ACCIONA ENERGIAS RENOVA EUR 13,249,182.14 219 10,407,387.48 172
2,174,038.00 ENEL SPA EUR 13,409,466.38 222 Metal
573,357.00 SHELL PLC EUR 15,821,254.52 262 307,697.00 ANGLO AMERICAN PLC GBP 8,002,322.37 133
291,175.00 TOTALENERGIES SE EUR 15,301,246.25 253 8,002,322.37 133
580,898.00 VEOLIA ENVIRONNEMENT EUR 16,816,997.10 2.80
74,598,126.39 12.36 572,858,985.96 94.88
Banks Funds
260,684.00 BNP PARIBAS EUR 15,046,680.48 2.50
2,966,901.00 CAIXABANK SA EUR 11,235,654.09 1.86 I funds
1,024,093.00 CREDIT AGRICOLE SA EUR 11,133,939.10 184 1442.27 CM CIC ASSET MANAGEMENT SA MONETAIRE EUR 2,411,363.40 0.40
5,329,515.00 INTESA SANPAOLO EUR 12,790,836.00 212 CcP
22,825,651.00 LLOYDS BANKING GROUP PLC GBP 11,588,149.77 1.92 1,574.68 UNION PEA SECURITE EUR 17,176,817.76 2.84
61,795,259.44 10.24 19,588,181.16 324
Engineering & Construction — -
128.410.00 AIRBUS SE EUR 16,996,347.60 281 Total securities portfolio 592,447,167.12 98.12
90,303.00 DASSAULT AVIATION SA EUR 16,561,570.20 2.74
1,630,628.00 LEONARDO SPA EUR 16,950,378.06 2.81
50,508,295.86 8.36
Food services
666,366.00 ASSOCIATED BRITISH FOODS PLC GBP 15,452,122.69 2.56
786,472.00 CARREFOUR SA EUR 13,649,221.56 2.26
163,505.00 HEINEKEN NV EUR 15,398,900.90 2.55
44,500,245.15 737
Chemical
298,011.00 LANXESS AG EUR 8,225,103.60 1.36
1,145,693.00 SBM OFFSHORE NV EUR 14,389,904.08 238
1,310,179.00 SUBSEA 7 SA NOK 14,972,161.99 248
37,587,169.67 6.22
Cosmetics
185,869.00 NOVARTIS AG-REG CHF 17,123,243.22 2.83
178,646.00 SANOFI EUR 17,543,037.20 29
34,666,280.42 5.74
Diversified services
1,224,142.00 INDRA SISTEMAS SA EUR 14,175,564.36 235
875,762.00 1SS A/S DKK 16,965,977.50 281
31,141,541.86 5.16
Building materials
279,635.00 COMPAGNIE DE SAINT GOBAIN EUR 15,584,058.55 2.58
267,469.00 CRH PLC EUR 13,507,184.50 224
29,091,243.05 4.82
Auto Parts & Equipment
479,498.00 DAIMLER TRUCK HOLDING AG EUR 15,823,434.00 2.62
279,109.00 FLSMIDTH & CO A/S DKK 12,377,355.87 2.05
28,200,789.87 4.67
Insurance
395,321.00 ASR NEDERLAND NV EUR 16,303,038.04 2.70
1,664,554.00 LANCASHIRE HOLDINGS LTD GBP 11,205,462.46 1.86
27,508,500.50 4.56
Telecommunication
622,454.00 DEUTSCHE TELEKOM AG-REG EUR 12,434,141.10 2.05
3,833,309.00 KONINKLIJKE KPN NV EUR 12,531,087.12 2.08
24,965,228.22 413
Audiovisual
2,091,894.00 INFORMA PLC GBP 17,688,066.11 293
17,688,066.11 293
Electric & Electronic
217,711.00 NEXANS SA EUR 17,275,367.85 2.86
17,275,367.85 2.86
Advertising
217,489.00 PUBLICIS GROUPE EUR 15,985,441.50 2.65
15,985,441.50 265
Office & Business equipment
1,181,933.00 ATOS SE EUR 15,459,683.64 2.56
15,459,683.64 2.56
Financial services
241,044.00 EURONEXT NV - W/l EUR 15,017,041.20 249
15,017,041.20 249
Distribution & Wholesale
641,202.00 REXEL SA EUR 14,497,577.22 240
14,497,577.22 240

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

DNCA INVEST - VALUE EUROPE (in EUR)

Financial derivative instruments as at June 30, 2023

Maturity| Commitmentin| Counterparty Unrealised
appreciation /

(depreciation)
in EUR
Forward foreign exch tract
11,110.98 EUR 12,4543 USD  14/07/23 11,110.98  BNP Paribas (5.78)
530,044.01 USD 490,386.59 EUR  14/07/23 490,386.59  BNP Paribas (5,235.55)
(5,241.33)
Total forward foreign exchange contracts (5,241.33)
For the Forward foreign exchange contracts disclosed in the table above, there is no collateral pledged (for the
counterparty BNP Paribas).
Total fi ial derivative insti t (5,241.33)
Summary of net assets
% NAV
Total securities portfolio 592,447,167.12 98.12
Total fi ial derivative insti t (5,241.33) -
Cash at bank 12,791,726.97 212
Other assets and liabilities (1,422,680.84) (0.24)
Total net assets 603,810,971.92 100.00

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

DNCA INVEST - VALUE EURORPE (in EUR)

Portfolio Breakdowns

Country allocation

% of portfolio

% of net assets

France 39.73 38.99
Netherlands 15.10 14.82
United Kingdom 15.08 14.80
Italy 7.28 7.15
Spain 6.53 6.40
Germany 6.16 6.03
Denmark 4.95 4.86
Switzerland 2.89 2.83
Ireland 228 224

100.00 98.12

[Sector allocation

% of portfolio

% of net assets

Energy 12.59 12.36
Banks 10.43 10.24
Engineering & Construction 8.53 8.36
Food services 7.51 7.37
Chemical 6.34 6.22
Cosmetics 5.85 5.74
Diversified services 5.26 5.16
Building materials 491 4.82
Auto Parts & Equipment 4.76 4.67
Insurance 4.64 4.56
Telecommunication 421 413
Investment funds 3.31 324
Audiovisual 2.99 293
Electric & Electronic 2.92 2.86
Advertising 270 265
Office & Business equipment 2.61 2.56
Financial services 2.53 249
Distribution & Wholesale 245 240
Transportation 2.36 2.31
Others 3.10 3.05
100.00 98.12

Top Ten Holdings
Market Value | % of net
EUR assets
INFORMA PLC Audiovisual 17,688,066.11 293
SANOFI Cosmetics 17,543,037.20 291
NEXANS SA Electric & Electronic 17,275,367.85 2.86
UNION PEA SECURITE Investment funds 17,176,817.76 2.84
NOVARTIS AG-REG Cosmetics 17,123,243.22 2.83
AIRBUS SE Engineering & Construction 16,996,347.60 2.81
ISS AIS Diversified services 16,965,977.50 2.81
LEONARDO SPA Engineering & Construction 16,950,378.06 2.81
VEOLIA ENVIRONNEMENT Energy 16,816,997.10 2.80
DASSAULT AVIATION SA Engineering & Construction 16,561,570.20 2.74

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

DNCA INVEST - BEYOND GLOBAL LEADERS (in EUR)

Statement of Net Assets as at June 30, 2023

Statement of Operations and Changes in Net Assets for the

period ended June 30, 2023

Notes EUR Notes EUR
Assets _ N Income
Investment in securities at cost 359,972,016.50 | pjvigends (net of withholding taxes) 26 2,538,208.23
Unrealised appreciation / (depreciation) on securities 44,562,680.36 Bank interest 26 520,711.29
Investments in securities at market value 22 404,534,696.86 | Otherincome 13 84,396.92
Cash at bank 2.2 9,785,070.82 Total income 3,143,406.44
Receivable on subscriptions 33,227.74 Expenses
Dividends and interest receivable 26 194,422.40 Management fees 4 4230,399.20
Total assets 414,547,417.82 Depositary fees 5 49.189.75
Liabilities Administration fees 5 26,412.79
Accrued expenses 788,130.02 Professional fees 7 19,129.19
Payable on redemptions 436,846.89 Transaction costs 2.7 489,046.74
Other payable 3,896.00 Taxe d'abonnement 6 96,830.30
Total liabilities 1,228,872.91 Bank interest and charges 25 15,800.67
- Transfer agent fees 54,537.29
Net assets at the end of the period 413,318,54491 | printing & Publication fees 10,240.55
Other expenses 7 4,584.19
Total expenses 4,996,170.67
Net Investment income / (loss) (1,852,764.23)
Net realised gain / (loss) on:
Investments 2.4 (79,933,376.99)
Foreign currencies transactions 23 526,746.27
Options contracts 2.2 (900,000.00)
Realised appreciation/depreciation for the period (82,159,394.95)
Net change in unrealised appreciation / (depreciation) on :
Investments 22 89,865,081.80
Options contracts 2.2 230,000.00
Increase / (Decrease) in net assets as a result of 7,935,686.85
operations
Proceeds received on subscription of shares 20,968,565.44
Net amount paid on redemption of shares (97,788,441.18)
Net assets at the beginning of the period 482,202,733.80
Net assets at the end of the period 413,318,544.91

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



DNCA INVEST

DNCA INVEST - BEYOND GLOBAL LEADERS (in EUR)

Statement of Changes in Number of Shares

Number of shares in issue Number of shares Number of shares Number of shares in issue
at the beginning of the subscribed redeemed at the end of the period
period

Class A shares EUR 1,434,240.300 41,749.668 (108,722.686) 1,367,267.282
Class B shares EUR 468,933.947 37,567.280 (63,318.547) 443,182.680
Class | shares EUR 348,049.074 17,701.567 (250,904.863) 114,845.778
Class Q shares EUR 27,758.218 202.841 (4,716.470) 23,244.589
Class N shares EUR 10,823.426 1,087.709 (5,766.933) 6,144.202

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



DNCA INVEST

DNCA INVEST - BEYOND GLOBAL LEADERS (in EUR)

Securities Portfolio as at June 30, 2023

Quantity/ Currency [Market Value in EUR % NAV Quantity/ Market Value in EUR % NAV
Nominal Nominal
180.00 OSTRUM TRESORERIE PLUS IC EUR EUR 18,687,691.80 4.52
Transferable securities admitted to an official exchange listin 30,202,741.80 732
Shares Total securities portfolio 404,534,696.86 97.87
Cosmetics
90,000.00 ASTRAZENECA PLC GBP 11,819,568.84 2.86
455,832.00 BENEVOLENTAI EUR 615,373.20 0.14 Summary of net assets
26,500.00 CSLLTD AUD 4,489,117.03 1.09 wWNAY
548,000.00 DAIICHI SANKYO CO LTD JPY 15,821,065.99 3.83 2
74,000.00 DANAHER CORP USD 16,266,715.52 394 Total securities portfolio 404,534,696.86 97.87
141,350.00 NOVO NORDISK A/S-B DKK 20,870,291.43 5.05 Cash at bank 9,785,070.82 231
40,700.00 THERMO FISHER SCIENTIFIC INC usb 19,449,738.96 4.7 Other assets and liabilities (1,001,222.77) (0.24)
89,331,87097 2162 | 1otal net assets 413,318,544.91 100.00
Energy
405,000.00 ARRAY TECHNOLOGIES INC usb 8,383,403.55 2.03
450,000.00 EDP RENOVAVEIS SA EUR 8,232,750.00 1.99
74,000.00 ENPHASE ENERGY INC usb 11,351,456.31 275
24,000.00 FIRST SOLAR INC usb 4,178,567.50 1.00
1,275,000.00 IBERDROLA SA EUR 15,236,250.00 3.69
183,000.00 NEXTERA ENERGY INC usb 12,436,893.20 3.01
27,000.00 SOLAREDGE TECHNOLOGIES INC usb 6,653,553.76 1.61
66,472,874.32 16.08
Auto Parts & Equipment
39,000.00 DEERE & CO usb 14,473,722.29 3.51
320,000.00 FANUC CORP JPY 10,217,258.88 247
22,400.00 KEYENCE CORP JPY 9,643,654.82 233
103,000.00 WABTEC CORP usb 10,346,226.42 250
103,000.00 XYLEM INC usb 10,624,528.30 2.57
55,305,390.71 13.38
Electric & Electronic
114,000.00 AGILENT TECHNOLOGIES INC usb 12,555,871.04 3.04
252,500.00 PRYSMIAN SPA EUR 9,665,700.00 234
61,000.00 SCHNEIDER ELECTRIC SE EUR 10,154,060.00 246
1,114,000.00 TAIWAN SEMICONDUCTOR MANUFAC TWD 18,865,257.40 4.56
51,240,888.44 12.40
Internet
100,500.00 PALO ALTO NETWORKS INC usb 23,519,651.04 5.69
23,519,651.04 5.69
Chemical
95,500.00 AIR LIQUIDE SA EUR 15,681,100.00 379
89,000.00 INTL FLAVORS & FRAGRANCES usb 6,487,919.03 1.57
22,169,019.03 5.36
Telecommunication
660,000.00 BHARTI AIRTEL LTD INR 6,486,001.38 1.57
25,000.00 SAMSUNG SDI CO LTD KRW 11,623,947.07 2.81
18,109,948.45 438
Office & Business equipment
136,000.00 ARCHER-DANIELS-MIDLAND CO usb 9,412,126.76 228
70,500.00 CHECK POINT SOFTWARE TECH usb 8,111,568.05 1.96
17,523,694.81 424
Financial services
395,000.00 HOUSING DEVELOPMENT FINANCE INR 12,465,628.30 3.02
12,465,628.30 3.02
Computer software
233,000.00 DASSAULT SYSTEMES SE EUR 9,465,625.00 229
9,465,625.00 229
Building materials
33,000.00 SIKA AG-REG CHF 8,637,363.99 2.09
8,637,363.99 2.09
374,241,955.06 90.55
Other ferable securities
Warrants
Diversified services
7,500,000.00 ADVANCED ONCOTHERAPY PLC WTS GBP 0.00 0.00
28/02/2025
0.00 0.00
0.00 0.00
Funds
funds
85,000.00 DNCA INVEST - BEYOND CLIMATE - CLASS | EUR 11,605,050.00 2.80
SHARES EUR

The accompanying notes are an integral part of these financial statements.
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DNCA INVEST - BEYOND GLOBAL LEADERS (in EUR)

Portfolio Breakdowns

Country allocation

% of portfolio

DNCA INVEST

% of net assets

United States of America 41.07 40.21
France 13.35 13.06
Japan 8.82 8.63
Spain 5.80 5.68
Denmark 5.16 5.05
India 4.68 459
Taiwan 4.66 4.56
Luxembourg 3.02 2.94
United Kingdom 292 2.86
South Korea 2.87 2.81
Italy 2.39 2.34
Switzerland 2.14 2.09
Israel 2.01 1.96
Australia 1.1 1.09

100.00 97.87

Sector allocation % of net assets

% of portfolio

Cosmetics 22.08 21.62
Energy 16.43 16.08
Auto Parts & Equipment 13.67 13.38
Electric & Electronic 12.67 12.40
Investment funds 749 7.32
Internet 5.81 5.69
Chemical 548 5.36
Telecommunication 448 4.38
Office & Business equipment 433 424
Financial services 3.08 3.02
Computer software 234 229
Building materials 214 2.09

100.00 97.87
Top Ten Holdings

Top Ten Holdings Market Value | % of net

EUR assets

PALO ALTO NETWORKS INC Internet 23,519,651.04 5.69
NOVO NORDISK A/S-B Cosmetics 20,870,291.43 5.06
THERMO FISHER SCIENTIFIC INC Cosmetics 19,449,738.96 47
TAIWAN SEMICONDUCTOR MANUFAC Electric & Electronic 18,865,257.40 4.56
OSTRUM TRESORERIE PLUS IC EUR Investment funds 18,687,691.80 4.52
DANAHER CORP Cosmetics 16,266,715.52 3.94
DAIICHI SANKYO CO LTD Cosmetics 15,821,065.99 3.83
AIR LIQUIDE SA Chemical 15,681,100.00 3.79
IBERDROLA SA Energy 15,236,250.00 3.69
DEERE & CO Auto Parts & Equipment 14,473,722.29 3.51

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

DNCA INVEST - CONVERTIBLES (in EUR)

Statement of Net Assets as at June 30, 2023

Statement of Operations and Changes in Net Assets for the

period ended June 30, 2023

Notes EUR Notes EUR
Assets - Income
Investment in securities at cost 402,745,744.29 Dividends (net of withholding taxes) 26 93,05260
Unrealised appreciation / (depreciation) on securities (22,475,024.66) Interests on bonds 26 1,524,237.91
Investments in securities at market value 22 380,270,719.63 | Bankinterest 26 54,957.93
Investment in options contracts at market value 2.2 6,059,422.48 | Otherincome 13 2,152.25
Cash at bank 2.2 2,631,919.89 Total income 1,674,400.69
Receivable for investment sold 1,161,156.22 Expenses
Receivable on subscriptions 1,177.82
Net unrealised appreciation on futures contracts 22 131,965.33 g:;ggfx?égges g Zoggg?%g
Dividends and interest receivable 2.6 918,546.23 Adminisiraion fees 5 3 4:862.26
Total assets 391,174,907.60 | professional fees 7 14,078.03
Liabilities Transaction costs 2.7 47,035.32
Accrued expenses 423,487.80 Taxe d'abonnement 6 37,059.43
Payable on redemptions 40,043.83 Bank interest and charges 25 9,177 .44
Other payable 214.72 Transfer agent fees 42,994.68
Total liabilities 463,746.35 Printing & Publication fees 11,607.93
Other expenses 7 4,122.60
i 390,711,161.25
Net assets at the end of the period Total expenses 2,313,050.12
Net Investment income / (loss) (638,658.43)
Net realised gain / (loss) on:
Investments 2.4 (8,816,286.11)
Foreign currencies transactions 2.3 7,728.71
Futures contracts 2.2 (1,316,721.82)
Options contracts 2.2 1,317,403.89
Realised appreciation/depreciation for the period (9,446,533.76)
Net change in unrealised appreciation / (depreciation) on :
Investments 22 31,649,940.58
Futures contracts 2.2 (3,217,758.89)
Options contracts 2.2 695,466.78

Increase / (Decrease) in net assets as a result of
operations

19,681,114.71

Proceeds received on subscription of shares
Net amount paid on redemption of shares
Net assets at the beginning of the period

20,029,230.92
(41,803,462.39)
392,804,278.01

Net assets at the end of the period

390,711,161.25

The accompanying notes are 