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Investment objective

DINCA

INVESTMENTS

The Sub-Fund seeks to achieve a higher annual performance than the risk-free rate represented by the €STR rate, throughout the recommended
investment period. For that purpose, the Management Company will try to maintain an average annual volatility between 5% and 10% in normal
market conditions. Investor’s attention is drawn by the fact that the management style is discretionary and integrates environmental,

social/societal and governance (ESG) criteria.

To achieve its investment objective, the investment strategy is based on active discretionary management.

Financial characteristics

Performance (from 31/03/2014 to 28/03/2024)

Past performance is not a guarantee of future performance
NAV (€) 116.36
Net assets (€M) 282 A DNCA INVEST MIURI (A Share) Cumulative performance A" Reference Index(®
Gross exposure 149.4% 120
Net exposure 3.6%
Net exposure (beta adjusted) 10.2%
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Annualised performances and volatilities (%)
lyear 2vyears 5years 10 years mcei‘tnigrf
A Share +5.09 +4.47 +3.90 +1.15 +1.46
Reference Index +3.68 +2.18 +0.58 +0.17 +0.17
A Share - volatility 3.53 4.49 5.90 4.83 478
Reference Index - volatility 0.14 0.15 0.13 0.09 0.09
Cumulative performances (%)
1 month YTD Tyear 2vyears 5years 10 years
A Share +0.04 +2.25 +5.09 +9.10 +21.08 +12.13
Reference Index +0.30 +0.96 +3.68 +4.39 +2.93 +1.71
Calendar year performances (%)
2023 2022 2021 2020 2019 2018 2017 2016 2015 2014
A Share +9.28 -4.16 +5.36 +6.24 -2.33 -9.40 -0.08 +0.58 +3.47 +4.93
Reference Index +3.28 -0.02 -0.49 -0.47 -0.40 -0.37 -0.36 -0.32 -0m +0.10
Risk indicator Tyear 3years 5years 10 years
Tracking error 3.53% 5.03% 5.90% 4.83%
0 2 e e e e e Correlation coefficient 0.04 0.05 0.03 0.04
Beta 110 1.87 118 1.86

Lower risk Higher risk

Synthetic risk indicator according to PRIIPS. 1
corresponds to the lowest level and 7 to the highest
level

Main risks: risk of investing in derivative instruments as well as instruments embedding derivatives, equity risk, risk of capital loss, risk
related to exchange rate, counterparty risk, credit risk, risk relating to discretionary management, sustainability risk, liquidity risk, risk
relating to investments in derivative products, interest-rate risk

Data as of 28 March 2024
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Main positions
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Segment exposure
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A Share Index®
Worst performance 1 month -2.90% -0.05%
Best performance 1 month 5.09% 0.36%
Worst performance 1 quarter -5.60% -0.15%
Best performance 1 quarter 6.26% 0.99%
MESTR Compounded Index
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Portfolio managers comments

The bullish momentum of the markets continued, with monthly gains of +4.09% for the Eurostoxx 50, +3.64% for the
S&P500 and +2.13% for the Nasdaq.

March's performance was mainly attributable to the rebound in value sectors, with MSCI Value Europe up 4.27%.

This was fuelled by the banking sector (+9.06% against a backdrop of rising bond yields and the announcement of a
€1.055 billion share buyback by BNP Paribas), the oil and gas sector (+6.26% due to geopolitical tensions in the Middle
East).

Finally, the laggard sectors such as property (+7.42%), distribution (+14.17%) and basic resources (+5.72%) were positive
contributors, unlike the technology sector (+0.63%) and consumer goods (-0.29%, weighed down by profit warnings
from Kering and Hugo Boss, as well as mixed releases from Nike and Lululemon in the United States).

Lastly, Siemens’ profit warning, due in particular to destocking in China in its Digital Industries segment, had an impact on
part of the industrial sector.

On the macroeconomic front, indicators remained robust in the United States, validating the recent upward revision of
2024 GDP growth expectations to 2.4% (from 1.4%).

With regard to central banks, J. Powell stated that the scenario of 3 rate cuts in 2024 was broadly unchanged, despite
the latest high inflation figures, which surprised on the upside for the second month running (headline CPIl up from 3.1%
to 3.2%, core CPIl down slightly from 3.9% to 3.8%).

In the eurozone, the ECB has again revised down its forecasts for inflation (to 2.3% in 2024, 2% in 2025 and 9% for 2026)
and GDP growth (0.6% this year, compared with 0.8%). Recovery is still expected in 2025 and 2026, driven by a recovery
in investment and household consumption.

Against a backdrop still favourable to risky assets, DNCA Invest Miuri recorded an increase of +0.04% compared with
+0.3% for its benchmark index.

Stellantis (37bp), Unicredit (25bp), Airbus (22bp) and Novo Nordisk (17bp) were the 4 main contributors, while Cap
Gemini (9bp), GTT (8bp), STM (Qbp) and Sopra (6bp) were our 4 main detractors.

We increased our exposure to financials through purchases of BBVA and BNP Paribas and by strengthening our
positions in insurers (Axa, Allianz) and reinsurers (Munich Re). We also took advantage of the placement of Engie's GTT
shares at €137 to initiate a position.

These purchases were mainly financed by sales of LVMH, I'Oréal, Siemens and Schneider.
The fund ended the month with a net exposure of 3.6%, well in line with our top-down and bottom-up views.
Text completed on 08/04/2024.

Alexis Augustin
Albert Picquendar Hanna
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Administrative information

Name: DNCA INVEST Miuri

ISIN code (Share A): LU0O641745921
SFDR classification:; Art.8

Inception date: 29/10/2013
Investment horizon: Minimum 5 years
Currency: Euro

Country of domicile: Luxembourg
Legal form: SICAV

Reference Index;: ESTR Compounded
Index

Valuation frequency: Daily
Management company: DNCA Finance

Portfolio Managers:
Alexis ALBERT
Augustin PICQUENDAR
Valérie HANNA

Minimum investment; 2,500 EUR
Subscription fees: 2% max

Redemption fees: -

Management fees:; 1.80%

Ongoing charges as of 30/12/2022: 1.89%

Performance fees: 20% of the positive
performance net of any fees above the
index: €STR

Custodian: BNP Paribas - Luxembourg
Branch

Settlement: T+2
Cut off: 12:00 Luxembourg time

DINCA

INVESTMENTS

Legal information

This is an advertising communication. Please refer to the Fund's Prospectus and Key
Information Document before making any final investment decision. This document is a
promotional document for use by non-professional clients within the meaning of the MIFID Il
Directive. This document is a simplified presentation tool and does not constitute an offer to
subscribe or investment advice. The information presented in this document is the property of
DNCA Finance. It may not be distributed to third parties without the prior consent of DNCA
Finance. The tax treatment depends on the situation of each, is the responsibility of the
investor and remains at his expense. The Document d'Informations Clés and the Prospectus
must be given to the investor, who must read them prior to any subscription. All the regulatory
documents of the sub-fund are available free of charge on the website of the management
company www.dnca-investments.com or on written request to dnca@dnca-investments.com or
directly to the registered office of the company 19, Place Venddme - 75001 Paris. Investments
in the sub-fund entail risks, in particular the risk of loss of capital resulting in the loss of all or
part of the amount initially invested. DNCA Finance may receive or pay a fee or retrocession in
relation to the sub-fund(s) presented. DNCA Finance shall in no event be liable to any person
for any direct, indirect or consequential loss or damage of any kind whatsoever resulting from
any decision made on the basis of information contained in this document. This information is
provided for information purposes only, in a simplified manner and may change over time or be
modified at any time without notice.

Past performance is not a reliable indicator of future performance.

Sub-fund of DNCA INVEST Investment company with variable capital (SICAV) under
Luxembourg law in the form of a Société Anonyme - domiciled at 60 Av. J.F. Kennedy - L-1855
Luxembourg. It is authorised by the Commission de Surveillance du Secteur Financier (CSSF)
and subject to the provisions of Chapter 15 of the Law of 17 December 2010.

DNCA Finance is a limited partnership (Société en Commandite Simple) approved by the
Autorité des Marchés Financiers (AMF) as a portfolio management company under number
GPOO0-030 and governed by the AMF's General Regulations, its doctrine and the Monetary and
Financial Code. DNCA Finance is also a Non-Independent Investment Advisor within the
meaning of the MIFID Il Directive. DNCA Finance - 19 Place Venddme-75001 Paris - e-mail:
dnca@dnca-investments.com - tel: +33 (0)158 62 55 00 - website: www.dnca-investments.com

Any complaint may be addressed, free of charge, either to your usual contact (within DNCA
Finance or within a delegate of DNCA Finance), or directly to the Head of Compliance and
Internal Control (RCCI) of DNCA Finance by writing to the company's head office (19 Place
Venddme, 75001 Paris, France). In the event of persistent disagreement, you may have access
to mediation. The list of out-of-court dispute resolution bodies and their contact details
according to your country and/or that of the service provider concerned can be freely
consulted by following the link https://finance.ec.europa.eu/consumer-finance-and-
payments/retail-financial-services/financial-dispute-resolution-network-fin-net/members-fin-
net-country_fr.

A summary of investors' rights is available in English at the following link: https://www.dnca-
investments.com/en/regulatory-information

This Fund is being marketed as a public offering in Luxembourg. You can contact the DNCA
Finance branch:

DNCA Finance Luxembourg Branch - 1 Place d’Armes - L-1136 Luxembourg

This product promotes environmental or social characteristics, but does not have as its
objective a sustainable investment. It might invest partially in assets that have a sustainable
objective, for instance qualified as sustainable according to the EU classification.

This product is subject to sustainability risks as defined in the Regulation 2019/2088 (article
2(22)) by environmental, social or governance event or condition that, if it occurs, could cause
an actual or a potential material negative impact on the value of the investment.

If the portfolio investment process can incorporate ESG approach, the portfolio’s investment
objective is not primarily to mitigate this risk. The sustainability risk management policy is
available on the website of the Management Company.

The reference benchmark as defined in the Regulation 2019/2088 (article 2(22)) does not
intend to be consistent with the environmental or social characteristics promoted by the fund.
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Glossary

Beta. Measures the average extent to which a fund moves relative to the broader market. The beta of a market is 1. A fund with a beta of more than 1 moves on average to a greater
extent than the market. A fund with a beta of less than 1 moves on average to a lesser extent. If beta is a minus number, it is likely that the stock and the market move in opposite
directions.

CFD (Contract For Differences). An arrangement made in a futures contract whereby differences in settlement are made through cash payments, rather than the delivery of physical
goods or securities.

Correlation coefficient. The correlation coefficient is a measure of correlation. It is used to determine the relationship between two assets over a given period. A positive coefficient
means that the two assets move in the same direction. Conversely, a negative coefficient means that the assets move in the opposite direction. The correlation or decorrelation can
be more or less strong and varies between -1and 1.

Derivatives. The collective name used for a broad class of financial instruments that derive their value from other underlying financial instruments. Futures, options and swaps are all
types of derivative.

Sharpe Ratio. A way of measuring the historical risk-adjusted return on an investment. It is the average previous return minus the risk-free return, divided by the standard deviation (a
measure of risk that looks at the diversion of actual returns from expected returns).

Sharpe Ratio. The Sharpe ratio measures the excess return over the risk-free money rate of an asset portfolio divided by the standard deviation of that return. It is therefore a
measure of the marginal return per unit of risk. It is used to measure the performance of managers with different risk policies.

Tracking error. Tracking Error is a measure of how closely an investment portfolio follows the index against which it is benchmarked. It is the difference in the return earned by a
portfolio and the return earned by the benchmark against which the portfolio is constructed. For example, if a bond portfolio earns a return of 5.15% during a period when the
portfolio's benchmark (say, for example, the Lehman Brothers Index) produces a return of 5.06%, the tracking error is .09%, or 9 basis points.
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