EUROSE

Fonds Commun de Placement
Société de Gestion : DNCA FINANCE
20, rue de la Paix — 75002 PARIS

ATTESTATION

AU 31 DECEMBRE 2008

FrDUSs

12, Rue de Ponthieu - 75008 Paris - Tél.: 014256 07 77 - Fax: 0142 25 15 32 - E-mall : Fidus@fidus.fr
Société d'Expertise Comptable inscrite au tableau de 'Ordre de Paris et de Commissariat aux Comptes membre de la Compagnis Régionale de Paris



FIDUS

ATTESTATION DE LA COMPOSITION DE L'ACTIF DE
EUROSE AU 31 DECEMBRE 2008

Monsieur le Président de la societé de gestion,

En notre qualité de Commissaire aux Comptes du FCP EUROSE et en exécution des dispositions prévues
par l'article L.214-8 du code monétaire et financier et par l'articie 38 VI de l'instruction n® 2005-01 de 'AMF
prise en application du Reglement général de 'AMF, nous avons verifié la sincérité de la composition de
I'actif telle qu'elle est jointe a la présente attestation.

La composition de I'actif a été établie sous la responsabilité de la société de gestion. Il nous appartient, sur la
base de nos vérifications, d'en attester la sincérité.

La vérification des informations contenues dans ces documents a été effectuée conformément aux normes
professionnelles applicables en France. Ces normes requiérent la mise en ceuvre de diligences conduisant a
apprécier la sincérité de ces informations au regard de leur cohérence, de leur vraisemblance et de leur
pertinence. Une vérification de cette nature, limitée quant & son objectif, comporte essentiellement des
procédures analytiques et des entretiens avec les personnes responsables des informations données.

Nous n'avons pas d'observation a formuler sur la sincérité des informations données dans le document joint.

Fait & PARIS, le 20 février 2009

Le Commissaire aux Comptes

Philippe COQUEREAU
Associé




W i I0 ameas J 44 © 10 spiod
I ggameas 16799 © 00 sptog
* L0/TT/TE NP S1EP US SINIBIS I3 S[DIDLYO SPLOY
aduedd §iL 4S11 : Bujsodes adk)

aiLineganiod np sited s9p simeds 18 spiod aubueds, | ap aaL{EoSL4

Y5 L9° 201" S61 TN us [BI01 38U 4110V
167622 167522 00T 167522 PHO'T6T P57 LY 20T  SbY s T TMEVSTVLIAYD 1vd O¥0TSOZ000M TO
IRUYDEY IS X1dg ~adisosnog pas X1dg abueyy U811 4J80) sA1epinby JAnejep s1ded ap auquoy IBU 1110y BSABYG 1ied
¥ 79°266'ST ¢ uoLiseb sieuy Aoug
4nol np uoiassh ap siedq
R.mwv.aN L JLOABDRBA B SIPUBPIALD 19 mcoazcu m&.mmm.gﬁ.mmv Dosaann wzwswww.tom
(vag ¢ stal "(1I1) 13703 902 1SSYT) ¢ owedy ‘811 dwis 1e13) N3 ¢ ejjinagetlod np asiasg F3GIWA A

£/ vT Iwd

144SY xneg gx4 : Buixiy ap asineg

3s0un3 91084 © ITIINIA31804
80/2L/18 ne jediourad tupe %o03g @ ooy

(ANTSTH) Uo11eSTIO[BA 0p 9nb1J03S1y JNS 81183UaAl]

6Z7ESIST 60/T0/80 B dXOTULVd XTEHVATY
WY J10-Wa



/&_
61°Z  0L79/8'952~ 60°T68°62 66°9/8°£78°0T 69°£52°085'TT A 19996 80/71/1¢ % S8y €01 WH d 06T TT OT/T1/L1-v3 OT¥B/Z'p LAV SSEVEOOTOON:
90°0 977657y 25°008°9 60°0Lv 642 S8°67L°€82 P48 201 80/71/1€ % $95°90T UH d £S7'997 O1/20/52-vx3 260" SWOOFTAL i 96ZE8S0000Y:
T2°0 67 TEV'8YT- 80°8/1°5S 80°8/v'910'T 00°0T6°49T°T £1°96 80/TL/TE % 164911 ¥ d *000°T 02/€0/80-¥x3 G8/S 9 0ZAL W TZI66$0000Y;
§9°7  6L'9%6'ZYE SE°¥19°969 S6° vy 6TT T 9T°8E5'9LL°TT ££°00T 80/CT/T€ % V98T °€0T dHE d BETT OL/20/81-v3 OTI®/E 9 VYIHIOS SSZ8650000Y;
S0 09'TH0'ZZ- TI"018'S8 1S°180°822°€ U €ZT'082'€ 86°66 80/CT/TE % SO¥6°20T ¥ad ‘Y9t 60/20/60-vX3 60KSL ¥ NIVEKD IS £L6V610000%:
£€2°0 £9°/15'55~ 69°£91° 1Y BETESE'TEL'T T 18 I8T'T £9°00T 80/ZT/1€ % 2LV 60T ¥ d K474 60/90/22-3r3 B0%B/E S OdAH" AVE OE606¥0000%:
T2°0  6L°%SL'TT 6L7¥58°Z¢ 647VS2 950" T 007008 ‘+20'T ££°00T 80/T1/1€ % Sy 20T ¥a d *000°T 60/90/92-vx3 609008/T 9 LIWND £9/68¥0000%:
90°0  05°5¥0°'2 L7°586'8 L2°0L2"v0E 21928 208 Shb 86 80/7T/TE % 9TY. 00T d d *00€ £1/50/82-vX3 Y ETX8/Z ¥ VIOIA SL6Y£$0000%:
t4A A4 S A qa3 o 16969 ‘967 T6°96Z"S1S°0T £2°698'258'0T £ L6 S0/TL/IE % 109" €0T ¥3 d “00S ‘0T 01/50/82-v3 OD&®/S ¥ LN EV8PLH0000%:
£ P9TTIS'S6 £57459'66T £5°/88'€19°S 68°SPEFIS‘S v 86 80/ZT/I€ %  9E£E°00T ¥ d *00s'S OL/¥0/9T-vX3 OTXS (BN NIVeD IS Y2LTLP0000%:
$6°0 98°v68°00T~ 61°280°21 61°2€2°659'y S0TZTT09L 'y L2801 80/TT/TE % 908L°SOT ¥ d 008y 60/C1/82-vd NUWE60TTH, " HL VS 9LV TLH0000Y:
T°0  T€°S22°th- VL 158 TE 9605858 £2°920'209 81°00T 80/CL/TE % L C148 4u 4 d 069 60/T0/TE-vX3 26%05'9 TONSATA T85/020000%:
QYNNI ¥NI D UNTTVA FSIAIQ
opunsse no ‘1Bes syssew un ins “oBsu exy xne & suoneByqo
slwisse no *|Bal gysiew un uns ‘oBou sesjUsSE SINBEA » suogeBiqo
Sop[UISSe sinslep » suoneblgo
¥0'v  82°959°066'L- 00°0 00°000°186'6L 82°959°116°L2 (n3) 1
E SOOIUISSE SINSIBA 9 SUORIY
yL°0  00°000°LOL L~ 00°0 00°000°'£69 00°000°'008"L (¥n3) 10Ano
: ‘1B gyatew un ins ‘oBou vou STY[IUWISSE SINSIRA ¥ SUONOY
¥L°0 007000 LOL"L- 0070 00°000'£69 00°000°008° L (¥n3) I0AND
) ) ’ * {'snog sp suoy j8 sjueLIEmM dnes) ‘1Bas syssew un ans obeu uou ‘sse SINSIRA Y SUOROY B
¥1°0  00°000'Z0T°T- 00°0 00000 £69 00°000°008"T 8°e 80/TT/1€ W s ¥ d *000° 08T "DAN NON'LI0WN3 3dD 92TZT90TOON:
O¥NI ¥NF - ¥NTTVA ISINT]
('snog ap suog }s sjesrem 4nes) 1Bat gyosews un ans -oBau uou “sse SInajeA 9 suonpLYy
'1B24 pyssew un ins ‘oBau uou saapuisse SIndjeA g suonoy
06°¢ 82°959°teR’'9- 00°0 00°000°¥6Z ‘61 82°959°111°'92 (¥n3) Ano
: gliusse no “1Bas pysiew un ans ‘oBsu SEBLISSE SINdEA » suoloy
06°t  82°959°¢ug’9- 00°0 00°000°¥62°61 82°959°7L1°9Z (un3) 1mno
. o ' {"snog sp suol 18 SJUBRLIBA Jnes)sse no ‘1624 pysrew un ans *Bau “sse sinaeA B suonsy :
SS°0 00Ty 29E- 0070 0070000022 £0°0TH’290°€ 0f 80/ZT/IE W 8920° % WH d “000° 06 DNIA 98YSZT0000%:
09°0  SO°TISE‘Zvb- 00°0 00°000°€86°2 SO"TSE‘STP'E £8°62 80/ZT/TE W SEST'¥E 4H d *000°00T STTVHL 6ZETZTO000N
9.'0 09°8¥E'S92'Z- 00°0 00°000°084°¢ 09°85E'SH0°9 8'LE 80/CT/TE W SESY 09 ¥ d *000°00T dQY"WVIDIND ONISYD 6ETTZT00004:
9’0 vbTSS0°SeTIT- 00°0 00°000°0£2'2 yb550'56°E sy 80/TL/TEW  TT06°69 e d 00005 STINGAY THONVS 8/S0TTO000M:
6/°0 Z6°0£8'8.2~ 000 00°000°168°¢€ 26°0£8'699 'y 16°8¢ 80/CT/TE W £869°9% ¥ d *000° 00T TVI0L TZZOZT0000%:)
120 ££7€65°/8¢°T- 00°0 00°000°090'1 £E7E65 L' 90T 80/CL/TE W 6542 g d *000°00T SYATHIA-DDD $OTOZTO000M:¢
£5°0 16799072 00°0 00°000°019°2 T6°990°2€0°¢€ 0T 80/ZI/TEW €871 U d 0001057 T4l 006¥5000004:4
QYNNI 8NN3 ©¥NTIVA FSIAFQ
(‘snog ap suog ja spupLIEM JnES)-sse no ‘tBa1 gyaseur un ans -Bau ‘sse SInseA 9 SUOHOY
sitwtsse no '1Bas syssew un ins “oBou sesjiunsse sinejeA g suonoy
SOPIUISSE SINSIeA P SUOIY )
SIULIL ITUNIIALHOG
L3N 1OV VA SNIOW 1O SMd VIOL MIN0Y NOANOD JIISIN0H WNTIVA  VIOL INJIATY X144 4 A Vi00 © Sun0d "3 13 100 JLEINYAD “3dX3 INOT/ VA
1044 o e affinsjeriod np asineg Bt > 1 - S¥N00 31va ISIAIC NI N d A3Q 13 3L1mvnb SInvis ¥0n 37y
(TvAg ¢ s1dl "(LT0)437dW00 900 1SSYY) : ewen ‘oygrjdwmis 3ea3) ¥N3 © sljinaetiod np 3s|Asg JICIWA A IS0NNI 91054 ITTINIAILN0
1445y xne} gx4 © Buixiy ap asiaag 80/2Z1/18 ne tediourad 1wpe o035 @ yooyg
(ANISIH) Uo13esiiojeA ap onbiio3siy Jns EXFEUET
€€£/6 I

8Z3ES:ST 60/T0/80 31 XOTUIVA XBHIVATT
WY D12-W2



L

"

6V°0  T9°785's67°2- 90°158°69 90°¥SY° L00°2 £9°980°€0L 'y ki 80/CL/1E % 91/5°9% ad o'y YU/%0/ST-30 YI-LOAL™NI SOTAL hvwmmwwﬂﬂ
9L°0  05°S8.'€6S- 05°29°85 080" SLL'E 00°060'69¢ 'y A 8 80/7T/T€ % S/67°66 yEd 00y T/90/T1-9a CIPOTTAL NIVBOD 1S SZSZSp6204
090  2£°285'02- 19'682'6 19°682°0L6'2 66"1/8'066'Z £°86 80/ZT/TE % /569°66 Ed 09 60/71/20-v3 60ZT-90AL 3DUVAY] 8802SSLL205
T S6TI8S'E9YT- SO°8TP'¥ET S0°8Ty'925 '8 00°000'066'6 76°€8 80/71/1€ % 6°66 ¥E 4 000°0T SL/0T/T1-va 9ITOTAL VONVEOIGW $988000£20%
1570 62°296°/1- 95°§1€°07 95°818 228 "2 S8'T8L'0KS T 1°00T 80/ZL/T€ %  €1€9°10T Ed 08 60/50/11-v3 SOAL TIVIR STIATS 8/2£6/2520%
92°0  OE"90L‘S9T- €8°SE0'E £8°5€5'90E'T EL O TLY'T A 6°98 80/TL/TE %  S60T°86 YEd C008'T £1/£0/L1-va ETAL DI EODTWIS 27520824205
80T  00°89€'619'T- 08 "6vb‘9z 05°6v6°£9¢E 'S 05°/T€'€86"9 S0 80/ZL/TE % [T91°66 ¥dd o 000°7 01/2L/0T-wa OTAL INL JTESEP/ER0S
78T 68TETT'8L8'T- YbU66E ‘€2 vb 66E €25 L E€ €25 TOT 0T 1A 80/ZT/TE % Z5T0°T0T ¥Ed 000'T Z1/90/ST-va TIAL dD W3 SNS TSTEGHTZZ0S
09°0  ¥8'8/T'¢ 00°891°L7 00°898°226°2 91°689°696'2 61°86 BO/ZL/IE % 9686°86 ¥3d "000'c 01/20/£0-v3 OTAL'VLI d0d YO8 9E6/9TTTZ0]
880 v5'8/2'TVI- 9y 1L LT 9 TZL 18T 00°000°000°2 A 'Z6 80/ZT/T¢ % "00T ¥md 00z OL/20/80~vX3 OTAL"1S NVMOW T6Z0TTOTZ0S:
80°0  8ETISO'TEL- 0s°22p'y 08" 241" 2LE 88822 '€0S 55°€L 80/TL/TE % 8549°00T 3 d 008 SL/TL/40-va IT-YOAL SIXLIW T66088£020%
£5°0 00708 'vEC- 00°05¥*L 00° 0S¥ 297 00°0£8'188'Z "88 80/ZL/0E % T90°9%6 ¥3d 09 LT/ TT-va NIWE9TAL " 1S0d 308 T9LSOPOTO0Y;
182 /5°29T°¢85 - 97 02998 9v° 028" 426" €T £0°€86°£05 ‘91 §5°28 80/2T/08 %  §197°96 ¥ad cgee TL/90/90-vx3 T"HL TIAL DTN Y] £9286E0TO0Y%
78T 8/°/¥0'000'T~ [2agds] 72°756'0006 00°000°T00"0T A "06 80/21/1€ % T0°00T ¥3d 00z TL/0T/£0-wva NIWE TTAL TONFATA ZE969E0TO0Y
TUT  6£°€99'T20'T- 8E°SET'¥6 8€°500°08"S LL°8¥9°T05°9 "£8 80/ZT/0E %  6¥61°00T ¥Ed o Cesv'9 ST/¥0/20-vxd NLAE STYOZ0AL ID¥ ZE09LTOTO0Y
88°0  SO'6TE'8/9°T- EE" 50V ‘+T EE"90b VEE Y 8€°5ZL°7T0'9 KA 80/ZT/T€ % TZ1Z°001 ¥Ed o 000°9 08/2L/16-vX3 "i3d WED0TCRD 9E/8TTOTO0N
§5°0  €€°SL5'SS9- £9° 150" Ty L9 TSP VTL'T 00°£20°08 "€ A 18 80/71/1€ % ZZU°20T ¥3d Coet 62/£0/7¢-va 6IAL VWYANOH) $99S650000%
v’z T0T€95'TT §2°998'6T1 §2°998'619°0T 2" €0 809 0T "00T 80/ZT/0€ %  STE0"10T ¥3d o "00S'0T 60/10/£2-9 BOAL"WVASIIVE MHE 6SWOVOVD00:
8V°T  L0°ST9'ST8‘T- £8°TL0"szE 18° 125828 "L Y6981 b6 $'08 80/21/0€ % 950T"SOT yad o oop't TL/30/20-v3 TIAL'XT 3008 8AH £08SHOE000:
O¥NT NI HNFIVA 3SIN3A
snunsse no ‘1591 gyssew un ans ‘obpu sjqesiapl ‘srqeLiea xney g suonebyqo

£8°Ly  $0°LEE 660791~ 08567010’ 62°€2v° 165502 ££°09L 969122 (an3) 1omn)

o ; ) ~ pprunsse no Byt syosew un ans -oBau sxyy xne} e suonebngo i
8/'0  67°€89'671- T£°9/8°82T TL°9/7°€98"¢ 00°096'266'€ 9€°€6 B0/CL/TE % ¥28'66 ¥Ed 08 TL/S0/£2-va TISOLZXST'S DB DY 66Z27TSIL0S)
SE'0 9T°9ET'TE9- 62°€8"2y 62°€/1°92L'T SPU60V'L5€°7 TL°95 80/TT/TE % €08S°8. md 09 S1/60/T2-wd ST %548'y TIONGM S602Z506205)
SE'0 ET'Y9L'ES v 88T £9°659'0€L'T ¥5°568°2/9'T S¥0°88 80/CL/1€ % 1/97°98 yEd ST E1/01/12-va ETOTITHSLE v SIS 665L25TLZ0S
9 ¥6 HET 0TS~ 0/°98°96 04°9/8°661' 7T ¥9°190°0T0" €1 T°€6 B0/ZT/0€ % $2£0°00T ¥3d "00s'9 TL/TL/E0-v TT-90%GZ“y OIQ LTSL20TL208)
65°0  t1'0ES ‘LS~ 98°69€ ‘€€ 98°691°£26'Z 00°004"¥86'Z A 9% 80/TT/1€ % 6166 a4 Cooe O1/60/91-vxa OT-SO%S23°€ IHOVOV TOETL682205)
SO'E 6 208 'Bv6- 6%"180°60T 6v"T80'60T'S 86"€8€°£50'9T "00T 80/ZT/0E % 26¥0° 201 ¥Ed C000'ST O1/TL/82-vx3 OT%S2"9 NOSSOTMI Z8E8STORTOS)
66'0 T EI0'ETH- 88°TEL Y61 88°Z€L'¥68" Y 09°99L'20¢"S A ¥6 80/Z1/1€ % 6¥ST'90T ¥dd o C000's Y1/50/80-vxa NI $TAL VSIUNT OvSZ2ZLT0S
160 v1'867°6¥5- $$7T68°002 §5°589'608"v 69°€86'85€"S 1201 B0/ZL/TE % 261L°9T1 yEd YIS ZL/%0/61-va TR "9 INVEZIINNID S990EPSHTOS)
68°T  81°97/°199°T- 92" 26£ 'T0E 9679905586 PL"€6L 910" TT £9€5°06 80/ZL/TE % B/9T°0TT W3 d o 000°0T T1/90/0£-vxa TTH6L'S WANGSTIA LZYELLL600S)
TO'T  9v°896°EvE- 9€"80E '8TT £8'928"£10"S 3 TAPAT RS A $'/8 80/ZL/1E % S29.°S6 ¥Ed o u9e £1/80/TT-4 ETHSZ S NI 3QVIS $TZ206800S)
EE'0  65°69L'2yT 65765825 65605 ‘8€9'T 00°0%2'S65'T T£°S0T 80/TL/TE % 9TL°66 ¥Ed g TL/50/90-vX3 NUETTHSZ 'S NNV SOLZTI0TO0Y:
810 T€'976'T2L- 69°€€2'8T 69°££0°8/8 00°000°009'T bLUES 80/TL/1E % "00T dd e 08/21/TE-va d¥3d-LOAL dTND TLESESOTO0S:
$8°0  9L°S9¥'vi- $2°599" 9T SL°S9v*2ET'y TS°T€6°90¢E ‘b 806 80/ZL/IE % 960L°S6 ¥3d 06 TL/P0/9T-va ZT-LOA0S b LN 8BE6SHOTO0Y:
85°0  OT'9T2'vL 8L ¥bb 61T 9769 ‘288°7 80°€ST°808Z 52L°€8 80/TL/TE % 9560758 ¥Ed 99 YL/90/0T-va TL YTS/8" % ONISYD 9Z9SSYOTOOY:
L0 [27092'29T'T- £2°6E7" 08T E4°6EC TIB'E 00°005 826"y 29U 80/TT/1€ % £5°66 yEd 00T L1/90/%0-vx3 LTHSL' NV "D 060YSYOTO0Y;
99 L0°S08°€v8'T- 9b"¢5€ 189 9v° 758 29T €T €5°259'90051 12°€8 80/ZT/TE % v¥v0"00T yBd  00f Y1/10/22-vxa YI-90%SL 'y 324 ¥IV ETPEIEOTO0:
Tv'T  00°00V'9v6'2- 66°558'/8 000097869 000008266 @7 80/ZL/TE W 348 ¥Ed  000'08 TL/20/1E-va NLAETTZ0% SIWALNY 89Z8¥E0TO0M:
08T ££°798°959'T- £8°ETZ"00T £8°€v7'806'8 09°501°595 ‘0T 81'18 80/ZT/1E %  €v/€°16 ¥ad I OL/0T/50-vx3 OT %529'€ VDUV ¥hZ6EZ0TO0M:
0S'T  €2° /LT 616~ 9E"E00°5Z 9E"E8 €V 'L 65°050°€92°2 52001 80/ZT/TE % T906°+0T yEd 8T 60/£0/€T-v3 6OE0ETAL WOISTY 9SHTEZOTOOM:
20°¢  E0'THO'6T6- 707922551 207926 '0€6 4T 50°/96°6¥8°ST S¥€°26 B0/2T/IE % £290°66 WH 4 000°9T §1/90/£1-va ST90LTHEL ‘T VIO 9L790Z0TO0Y:
0L'0  £€0°9/6'69 €0°946'9L €0°9/6'Ebp'E 00°000° 928 '€ 7'% 80/21/1¢ % ¥°96 ¥Bd  00s's TL/20/12-93 TLZ0%SL ' ONISYD 00Z6600T00Y:
70°T  v8L6E'199- 95" £41'92 95" €£1'100'0T Ov"T5'599°0T "$6 B0/7T/TE % 69/5°T0T 34 C00s'0T Y1/90/51-vd PIS0STAL SIALI0D $6ZE600TO0N:
070 T8'98'/T elp'e 98°€85°000'T S0°LEL'786 £0°86 80/Z1/LT % 691979 Ed o CvEz'oy 60/£0/£0-vX3 AWSH0 POAL AIDID HYETIO0TO0H:
Ov'e  y9°06v'LT¥ 95885 ' ¥65 95°885'¥98°IT 76" 160" Ly ‘T1 "86 80/Z1/0¢ % 566 WHd 00S'TT 60/10/07-vx1 60TO0ZX8/E SIATIVY ZOTEEOOTOOY:
13N L3V VA SNIOW N0 SMTid VIO MAN0D NOANDD  JYIISHNOE WNTTVA  VIOL INJIATM X1¥d 4 ¥nITVA VIOD  SHNOD "¥AX3 13 103 ILLINVID “¥dX3

1084 Sommmm e 9111n9Ja1i0d NP ASIABY  mmememeeeeees > 1 sunoo 31v0 351A30 N3 n°¥°d A3a 13 3L1iNvnd 4031y

€e /

(vag ¢ stap " (LT 137dM0D 800 1SSYT) : sweud ‘oryildwis jea3)

0T  3Dvd

¥n3 : siiinageiiod np asjAaeg
1445y xnej dx4 : Buixiy ap asiaag

33¢1TVA A

(ANISTH) uoIIBS1i0[BA Bp BNB1J01SIY Jns dllejuanuy

3soun3 91084 © ITVINASILN0:
tediourad jwpe yo03g N0

6275 :5T 60/T0/80 L DTALVD XNEHONT)

Wy D10-Wa



ga—

LL°0  8L70L0°9LL 81°66Z €Y1 8L°66L'¥28'¢ 0b°88L'8Y9'E (¥n3) 1mnd
’ ; B ojiunsse no ‘1Bos eydreur un ans -ofpu $81815U04 36 SOHRIPYIOTAY suoneBlqo
L0 8L°010'9/T 81662 EVT 81°66L'¥28'E 0F°98L°'8¥9'€ $'66 80/21/05 % 6519°86 a3 d ‘00"t 60/20/L1-vX3 6%8/€ ¥ ON1"DW 26026000004
Q¥Nd ¥N3 S ¥NI VYA FSIAZQ
onuisse no ‘(Bas sysrew un ins ‘obsu seisOUCY 3o saireopyrodAy suonebiqo
bL'g  8e£'8LL'vEs L 95°9%6 90V 8E°8YL 682 0 00°89E"v9L "BE (un3) 1mng
’ . aprunsse no 1Bai syssew un ans -oBsuy seaxapuy suonebigo B
L£°E  [P°R98°08C'T 0L ¥68 61T 92" TH9' $89°9T 6L°2LL E0P' ST £6'66 80/7T/0¢ % 8769°201 ¥H d “000°000°ST ST/L0/52-vx3 NI ST-H0P09*TAUVO SZSSETOTOON
V2 2L 01851~ 8.°/82'091 $2°95L°566°TT 9b° L26'£60° 7T £9°66 80/7T/0¢ % £6£6°0CT ¥ d 000 00001 60/40/S2-vx3 X(NI 60-86%F IVO $ZHTZS0000%
9£°7  £9°080°20b 80°¥9L°97T 8E°8Y.'899°TT SL°199'992°TT 67701 80/71/0€ % £999°7TT U d *000°000°0T £1/20/52-93 £T-E0%0S ‘ Z1IVD SSE88TO000Y
O¥N3 N3 T ¥NTTYA 3SIAIQ
spunsse no (Bes pysrews un ins -oBpu sssxspuy suonebiygo
LO°EL £5°0Lv'29t'9~ 16°989°219°L ¥8TLOY SLL Y9 LE°2UB LIO 1L (un3) mno
) ; djpwnsse no ‘1Bas eyssew un ins "oBeu sejqrIoAU0? suonebqo
I$°0  T18°T0S'Z0v'¢- 20°s+0'92 00°£29°9¢5°2 18°8TT'T¥6'S A SZ°68 80/TL/TIE W TIL8° 902 e d Rt O1/20/82-v3 EL IXE dDNILUOMNT $H0/SYOTOOY
070  05°998°18- 25 ¥a8 05°181°/8 00°0S0°69T A SZ 06 80/71/1¢ W ‘8Lt ¥ d 996 60/£0/87-v L IHE dD°NRUOMM 9£0/SHOTO0N:
ONITHILS FHAIT J89 HNTTVA FSIAI
€0"0  FE'95£°'2/9- $6°88'22 297992971 00" TZ1'66/ A €T 80/TT/1€ % ‘00T UH d 00408 TT/90/0E-v3 HDI TT%S 'S ODMO 0298SETe0S
T0°T 007006 8hi- 10" /9808 00°001°120'S 00°000°0Lp'S 16°¢€2 SO/TI/TE W 9/00°92 ¥ d *000° 012 $T/10/10-vX3 20 ¥T %5°0 VIO Z8YHOP0TO0Y:
90°0  ¥6°860°50E- 0b'606°€ 00°559°682 Y6 €5L° v6S A ‘56 80/71/1¢ W £590°561 ¥ d 6¥0'E OT/20/92-vx3 £L TXE dD"NLLOWNT OTOLSHOTOON:
20°0 00" 00R‘9ET~ 80°91Z'T 0000216 00000827 A ‘96 80/2T/1E W N4 ¥ d '0s6 60/20/82-vX3 L IHE dDNAUONNT Z00LSHOTO0N:
Y0 000052°'%L 00°0 00°000°6/T°T 007052 vOT' T 982 80/CT/1E W S9°¢L ¥HE d *000°ST LT/T0/T0-vX3 INVIDOLTHONI T3HDIN P9Z6¥Y0TO0%
OI'T  00°00R'61Z £0°8TE 88 00°008 9t 'S 00°000°£12'S 9629 80/CL/1E W STIZ' S8 e d 00008 £1/10/10-v3 0 ETHOS T SNVXEN OL9VSEOTO0N:
280 00°096°¢€9 62°20L vt 00°09€°265°T 00" 00V ££5°T 8y 61 80/71/TE W L°8T WH d 00078 02/¥0/10-vx3 20 SO%S2°Z 30d MIV 526S8TOTOON:
S°T  00°0Obb'R9E 02" 012'822 00°0V0'ETE 9 00°009*v¥6°S 291 80/TL/1E W 7858702 ¥ d *000°262 01/10/T0-vX3 DOSOBS * EWOH * THMWN 069 ZTOTO0Y:
08°T 0070y ¥¥T 8.°220'0vT 00702988 00°008°152°8 9579192 80/T/%2 W 8850°vL52 WH d 00V ‘g 60/10/10-vX3 P09 T 3L NS LSEETTOTOON,
62°0  /5°825°'07 ST'2£9°2S €L°SYT 09’ T 9T /T9'6Ep" T SLT°ET 80/Z1/1€ W 8686°CT e d TL28'0TT 60/T0/10-v<3 JOPOK%SL'E NVELTY £2000TOTOOY:
19°0  00°000'Z€T- 19°L02'T 00" 008 0¥0 € 00°008°24T°€ T0"8¢ 80/7TL/1€ W 99°6¢ ¥ d 00008 TL/T0/10-vx3 20 £OMB/E T OFVA 89¥L000TO0Y,
6°0  00°0S8°S/T 99°8.6°8Y 00°00T 045 'y 00052 v6¢ ‘¥ Y68 80/7T/1¢ W 60T '8¢ ¥H d "000°STT 60/90/61-vx3 HOX3 6002 TAONTM S62SL40000%:
£8°0  00°000°/99- $9°669°89 00°09¢ ‘TEE ‘¥ 00°09¢ ‘866 v 9608 0/Z1/1€ W €2V €6 a3 d 005 €S £1/L0/10-vd HO3 ET%SZ'E ATV S86EZ¥0000Y:
9s°Z  00°000°626'T- 717508689 00°000°2£9°7T 0070001091 80°vT 80/Z1/0¢ W ££22°91 - 1ER * 000006 TL/T0/10-vX3 E0SL YN IOV TOZ68T0000%:
$9°0 8v 958°SST 18°6vL'07T Yo7 I60'8VT € Y TP 266°2 ST°TT 80/ZL/1€ W §979°0T UH d 85182 60/10/10~vX3 J0Z0%p SYAVH 9ZYS8TO000%:
6.0 007006681 £1°205 €€ 00°006°ST6°€ 00°000°92L°¢€ 18°¢y 80/CT/08 W jaN%4 ¥ d *000° 06 S1/10/81-vX3 06T 34D SIOTI8Nd ZZTO8T0000%:
O¥N3 ¥N3 NI TYA 3SIA3C
spunsse no [Bas sysrew un ins ‘obsu SaIQRIBAUOD suonebqo
S2°1Z TLTYEL'L6Z'8L- SL™ISY'¥S0'L SL°LSY'L6L'S0L L8°161'56Y €21 (n3) o
; ; pjiuwsse no ‘1B pyarew un ns ‘oboy BIgesIALL "apqeLIEA XI1e] B suoneBiqo
£€6°T  00°S0£°'96¢- 00°0 00°000°8¥5'6 00°SOE " ¥¥8°6 8y S6 80/ZT/1€E % TEPH 96 Y d "00Z 01/20/90-vx3 OTZO90AL J0UY-V1 £95988/050S)
L3N JOV VA SNIOW N0 SMd  YIOL M¥N0O NOdNoD FUFISUNOS ¥NTWA  VIOL INMATY Xi¥d 4 NAWA Vi0d  S¥N0D "Ed 13 109 JLLINVAD “HdXT AN/ WA
1984 o o e SYjinagatiod np 8SIABY 000 memeeemeeen ! SUN0Y 3Lve ISIAA NI N'Yd A3 13 3LUINYAD SInivis ¥0n 33y A
(vAg © stap "(L1L)137dW0D 800 ISSYTD :© emedd @iy iduss 1e13) dn3 : aliinajaltod np asineg 3301WA A 3soun3 91064 © ITTINIAILN0:
144SY xnef gx4 : Buixiy ep ssineg 80/2L/1¢ ne tediourad jwpe %9015 : ooy
A>z_m_zv uosiiesidojea ap wm_u_uoum_: JANs au_ﬁucw\,c_
€€/ 11 I

6Z:€S1ST 60/T0/80 21 YOV XEHONVAT
AV D10-W



Y

90°0  00°0 00°0 L1°58Y° 062 LL"58Y'06Z Q3 g
o , o ; ; - O¥NI HN @ ¥NFTYA ISIATA TVLOL SNOS
€0°0 00°0 00°0 LL°LLT 65T L0 LT 6ET 0 80/21/1¢ SB88E 7969 ¥ d 002 OTZ080AL IDUV-V1 mmmmwwmomop
€0°0 00°0 00°0 00802 "1ST 00°802"' 18T 0 80/71/1¢ $0°95/ WBd 007 NI TTAL IONBATA ZE969E0TO0U
O¥N3 ¥N3 I UNITVA ISINIT
SapuUspiAlp 1@ suodnon
S80ULYID 3D sapoQ
FHIANOSAY
00°001 68°LbYy ¥LL 05~ 85°28L°S0%'8 66°£52"¥0L" 560 88°565'818°5v5 (an3) o
SHMILIL FTUNILI1H0,
S6°6  18°69L'Cho- 00°0 Yy 166552 6V 27191766867 Qn3) nang
, WADLO.P SNy
S6°6  18°69L'ty9- 00°0 ¥y L66°552 6y §2°191'668' 6% (¥n3) AN
; . ; (sseypen)d 1 apneuseieaBalesiopuyeMUIOYORIZUSE UONEIOA B steduely WADHO
56°6 18691 'Ch9- 00°0 Yy’ L166°'S52 6 52°191"668°6Y n3a) Inmm
; ; o , O¥N3 ¥NI :UNATVA FSIATA V101 SNOS
0v'0  25°/1£'959- 00°0 00" 00 146°T 757 48E°429'2 A 617571 B0/ZI/TE W 66027491 W3 d o 000'9T d>d WAIOD X4 TOSYR0Z000%
156 TLIT'69 000 AN I ££°60E V0L ‘oF 68°/50€8  BO/CI/IE W  [6S5°9FE28v W d 96 J30E HSYD NOTMN SZ86260000%
g1°0  00°00T'95- 00°0 00" 00t ' 116 007005296 8°£0¢ 80/71/0¢ W §122€ W3 d 000t Q€ D WO'JAS NI 6TEHZHO000%
QNN ¥NI : ¥NITYA ISIAZG
Aw..e-om..uvw._..mav_a@:._au_ms.&mﬁ_mw‘gomﬁ:_x@“:E._O&@_N‘.m:wm uonesoA ¢ m_wu:m..n_ WADLO
WADdO,P san]
10°98 08°S19'080°2p- 86°Z8L'50%'8 66952198 52¥ SE°ZL8 LYE L9Y (3n3) ng
: so9jiwIsse sIinaleA 9 suonebiqo
10°98 08°519°080 2y~ 86°28L°50%'8 §5°952°198°SZp SE°ZL8'LYE’ Loy (n3) nng
: siiuiisse no *1B9s sydiew un Ins ‘oBsu sesjiece sansieA g suonebyag
99°0  96°Z6L°LL6°L- 89°057°9% 89°05Z°152°¢ Y9TEP0'622°C (an3) 1nwno
, O , N (1s1 - ¥$.1) seuopaogns sany;
99°0  96°26/'Z26'T- $9°052*99 89°0S2'152°¢ Y9 E40'622"S A 59 80/7T/T€ % ZSTZ°90T ¥ d 064 08/21/16-vx3 SR/ L STIVIONOW Z87TZ00TO0%:
0¥NT ¥N3 ¥NTTYA ISIATQT
las.1 - ¥s.1) ssuuoprogns sauyy
09°0  LE0LO'¥YO L~ 09°969°LLL £V LLL G862 YL L¥B'620'% (in3) o
) . . synedonred s
60°0  HI'H18'86T- 8/°599'71T 09°££9°Z¢h ¥L"Lvb TE9 P81 80/TT/TE W 18°2/1 ¥Ed  pee't 05/Z1/18-vxa 2-T ¥8 VdL ¥d dNg £900HTO000Y:
80 L17952'Sve- 28705066 £8"EVT £S5 00°00%*86£°€ LI£08°18 80/2T/0% % 8Z°ETT Y3d  000'€ O1/Z1/16-vx3 OT%8/€ 9 HWD £502£080003
O¥NI ¥NA YNTWA ISINIG
synediopied sonyy
L3N 1OV VA SNIOW N0 ST V10K MHNOD NOANOD JH3ISuN0S %ﬁs, ¥i0L Ew;ug Xt8d 4 SnTwA V0D SHMOD C¥AX3 13 109 - ILLINYAD "¥dX3 NI/ YA
1084 G i e apmaganiod np AS1AR 00 meememmmemesn i S¥N0Y 310 3SIA30 N3 NTNd A3 13 31NN SIRIYIS ¥0 371V A

(vAg :

€£/71 W

St4 “(LT1)131dW00 80D 1SSY1D @ ewesd ‘8131jdmis 3e33)

- E |
144SY xney d4)d

T 8} lnagenaod np asiasg
Burxiy ap asyneg

FIAITWA A 35043 9L0§4 - ITINIIILN0:

B0/2ZL/1E ne lediouiad jupe 30038 @ yooy

(ANISTH) uo11ES|I0feA op onbli03sS1y INS o1]ejuaAU]

62:€S:ST 60/T0/80 @1 YOV XDV
WY J10-W3)



00°00L 687 LbY 911 0 85°28L°50v'8 ¥$"LY9 201 S6Y m«.mm¢-*m.m$, , (4n3) .
T s Mieters o S gt D 1 T T T ST N . (91054) ASOHUNE © ITUNIATLMO
000 0070 S9°909° 1~ SPUo08’L- an3) AN ‘
% AL i ; S ANINOST
070 0070 00°0 28°££0’5EE , 2B°EE0"GEE (n3) M
. ! P e e i e o TH| 75 o saypquuodsig
L0°0  00°0 0070 787££0°5EE 28°€£0°GEE Qin3) nwno
. o ¥ : e ona ¢ seydwon
100 000 00°0 287 ££0°6EE 287££0°GEE (¥n3) oAnd ;
pATS ChRSTY T B I T, : - 7= A o S Tl O¥NE  8N3 T NITYA 3SIASQ TYLIOL SNOS
000 000 0070 787 EE0°GEE 78 ££0" SEE T 1 k1E] IR"EEQ'SEE anbueg AT
O¥N3 ¥N3 T ¥NITVA FISIASQ 4
ona e soydwon
sayquuodsig
10°0- 00°0 000 L2°0¥9 988~ 12°0¥9'98E~ (n3) ano
WNEELNGR e D AL ’ $a31e212 35 SOBY
L0~ 00°0 0070 ¥0° 921" 129~ y0'9zL 129~ (¥n3) o
L = : =T LE ! . uonssBb op sieay
£L0- 0070 000 ¥0°92L’° [29~ v0'9zL 129" ; (na) AN ; ,
| i : e v =T 1L - ot ONN3 ¥NT : UNFTVA FSIATC TVIOL SNOS
£1°0- 00°0 00°0 07971 229~ ¥0' 92T 129~ T 1 ¥ 09T /29 HoLysab siedy Aodd W ST
O¥N3 ¥NI I ANFTVA FSIAFQ
uonsab ep sieay
80°¢ 000 00°0 LL98%'062 LL°S8Y'062 n3) o
TF ke e oG T R 2 T = e g s et oy P e B E e Rl T PpUBpIAD Jo dnon
138 12V VA SNIOR N0 SMid  VIOL M¥N0D NOJNOD  JWIISHN0E HNTTYA  VIOL ANJIATY Xi¥d 4 HNITVA VIOD  SEn0) “¥dX3 13 100 ILIINYND °¥4X3 NI/ VA
134d i e o ajlinajenod NP BSIABG 000 semeeeeeeeea > I SN2 31V 3SIA30 N3 N°¥'d A30 13 3LTINVID SINIYLS N3 7V A
(vag ¢ stay (L) ATI9N00 907 ISSYID ¢ oweuy ‘oigijduis 3eag) ¥n3 : e1jinagaluod np esiasg F3AIWA A IS0¥NT 9L0S4 ¢ ITUNIIILN0
1448y xnel gxd4 : Buixiy ap asinag 80/ZL/1E ne tedioutad jwpe so03g @ Mooy
(ANISTH) UDIIBS{I0EA op BnbIJ0IS1Y Jns SI1eIUBAUL :
€€/ €T Iwd 621€5:ST 60/T0/80 2L YDNULYL XBHDNVAT

WY DI10-W¢



-

££/ ST Ivd

LLTEE 2~

uoijeliea

80/71/0¢ @ uoLaElod 84/6°0

a1uapaoausd uoiiesiaojea e} Jed

0 80/7T/1€ : voraEod §56°0

L dE) W U sano

alieeaul | Jed uotiesiojea ey Jed

SIISITLIN SASIAIA S30 SUNn0D

(wAg @ S1IL "(L11) 137000 800 ISSVT) @ owesd ‘aiyijduis 1e13)

W3 ¢ ellinajonod np asiasg
1448y xne) gy @ Buyxiy ap asiaag

J3AITWA A 3s0un3
80/2L/1¢ ne

91054 ITINILILN04
tediouiad jmpe 001§ : oo

(ANISIH) UOTIBSIIO[BA Op anb1Jo3sIy Jns B11830aA]

6Z:ES:5T 60/T0/80 31 YXODLIVd XMEHDNY4T
AV J10-Wo



| DAN@:N

FINANCE

20, rue de la Paix 75002 PARIS

= || 28 DNCA Evolutif

Tél:33(0)1.58.62.55.00
www.dncafinance.fr

SECT|ON A L] LEGAL | COMPLIES WITH THE EUROPEAN STANDARDS | SIMPLIFIED PROSPECTUS

m NAME: DNCA EVOLUTIF

Overview m SUB-FUND: No
m FEEDER: No

m ISIN CODE: FR0007050190 (C shares), FR0010524397 (E shares)

B LEGAL FORM: FCP investment fund under French law
H INCEPTION DATE: 16 octobre 2000

B INVESTMENT COMPANY: DNCA FINANCE

B DELEGATED ACCOUNTING AND ADMINISTRATIVE MANAGER: CM-CIC ASSET MANAGEMENT
B CUSTODIAN: CM-CIC SECURITIES

B AUDITORS: FIDUS - 12, rue de Ponthieu 75008 Paris

B MARKETING AGENT: DNCA FINANCE

Information on the investments and the management style

B CLASSIFICATION : An "Undertaking for Collective Investments
in Transferable Securities" (UCITS) - a "investment fund" - that
is classified as "diversified"

m FUND OF FUNDS: Less than 50% of net assets.

m INVESTMENT OBJECTIVE: The Fund's investment objective is
to achieve a performance superior to the composite index made
up of CAC 40 (40%), Euro MTS 3-5 years (30%) and MSCI World
(30%), while preserving the capital in unfavourable periods
through the use of an opportunistic management style and flexi-
ble asset allocation.

B BENCHMARK: 40% CAC 40, 30% Euro MTS 3-5 years and 30%
MSCI World.
CAC 40 : The benchmark index calculated as the weighted arith-
metical mean of a sample of 40 representative equities of the
French market. The equities that are components of the index
are selected for their capitalisation and their liquidity. The CAC
40 index is calculated and published by Euronext Paris S.A. The
conventions for calculating the index do not include reinvest-
ment of dividends.
Euro MTS 3-5 years: Euro MTS is an index that measures the per-
formance of the sovereign state loans of the Euro Zone, both
fixed rate and liquid. It represents the mean rate of a basket of 3-
5 year loans.
MSCI World (Morgan Stanley Capital International World Index):
Index calculated by Morgan Stanley and made up of the 235
largest companies in the world by capitalisation.

B INVESTMENT STRATEGY: Working within a discretionary
management framework, the Fund will be invested indifferently
in equities, bonds and money market products, while the invest-
ment programme is adapted depending on the state of the eco-
nomy and the manager's expectations. This exposure will be
achieved by investment both via securities held directly and
through units or shares of other funds. The total exposure to
equity risk may vary from 40% to 100%, either directly or via the
funds and the use of derivatives, this portion then being supple-
mented by funds, especially money market funds for up to 60%

of the assets if the economic situation is unfavourable.

The fund is a coordinated UCITS ("Undertaking for Collective

Investments in Transferable Securities") that is invested chiefly in:

- Equities of large- or mid-cap companies from OECD countries
that occur in indices such as the CAC 40 index, the SBF 120, the
Eurostoxx 50, the DOW JONES, the Nikkei 225, for example,
selected according to the stock market valuation (PER), their
publications of results and their sector positioning, without any
special geographical allocation, and in small caps on the
Nouveau Marché and the Marché Libre or their equivalents
abroad up to a limit of 10%. It is allowed to hold up to 20% of its
assets in issues from emerging markets, such as Asia (ex
Japan), Latin America, Africa and Eastern Europe, via selected
funds.

- For a range of 0% to 60%, according to the manager's expecta-
tions of the state of the economy, in bonds and negotiable debt
securities (certificates of deposit, treasury bills) of the public
sector or the private sector according to the market opportuni-
ties,and within the limit of a rating of the issuers' of a minimum
of BBB- by Standard and Poor's and A2/P2 in the short term or
its equivalent from other agencies. However, non "investment-
grade" securities may represent up to ten per cent of the assets.

If the economic situation is unfavourable, the manager authorises

the fund to hold 60% of its assets in negotiable debt securities.

The Fund may hold up to 50% of its assets in shares or units of
other French mutual funds that do or do not comply with the EU
Directive or European mutual funds that do comply with the
Directive. The manager will use these funds to meet investment
needs for which the manager considers that a mutual fund more
accurately meets his objective than directly held securities (a spe-
cific sector or geographical region, interest-rate products, etc.).

The Fund may enter into forward instruments traded on regula-
ted French and foreign markets or over-the-counter markets. In
order to achieve the investment objective on the equity markets,
the manager may hedge and/or expose the portfolio. For hedging
transactions, the positions may be realised up to the limit of 40%
of the net assets of the Fund, so as to reduce the depreciation of
the assets. It is not the role of the Fund to seek overexposure.
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® RISK PROFILE: Your money will be invested principally in
financial instruments selected by the investment company.
These instruments will experience the ups and downs of the
markets.
The Fund's risk profile is suited for an investment horizon in
excess of five years.
The risks to which the investor is exposed via the Fund are
chiefly the following:

O Risks associated with discretionary management: : The
discretionary management style relies on anticipating the
changes in the various markets (equities, bonds). There is a
risk that the Fund may not be invested in the most effective
markets at all times.

O Risk of loss of capital: : Loss of capital occurs when a share is
sold at a lower price than the price paid for it when it was pur-
chased. The Fund does not enjoy any guarantee or protection of
capital. The capital that is initially invested is exposed to market
ups and down.

O Equity risk: The net asset value may experience ups and
downs brought about by the investment of a portion of the
portfolio on equity markets. If the markets fall, the Fund's
net asset value may fall.

O Interest-rate risk: A portion of the portfolio may be inves-
ted in interest-rate products, up to an exposure of 100%. If
interest rates rise, the value of the products invested in
fixed interest rate vehicles may fall and the net asset value
of the fund may decline.

O Exchange rate risk: The portfolio's exposure to exchange rate
risk may go as high as 100%. This is the risk that securities held
will fall compared to the portfolio's reference currency. Euros.

O Risk of investing on emerqing markets:: Since the Fund is allowed
to hold up to 20% of its assets in issues from emerging markets, sha-
reholders are informed that the conditions of functioning and
supervision of the above market can vary from the standards that
prevail in the large international trading centres. Downward market
movements on these markets, therefore, can lead to a decline in the
Fund's net asset value that is faster and of greater magnitude.

On an ancillary basis, the Fund may be exposed to credit risk,
small-cap and mid-cap risk and risks associated with the use of
speculative-grade securities that are explained in the detailed
memorandum.

B PROSPECTIVE INVESTORS AND INVESTOR RISK PROFILE:
- C shares : All investors.
- E shares : All investors except French residents.
The Fund is aimed at investors who are looking for an oppor-
tunistic management style and who agree to be exposed to
the market risks in the scope of discretionary asset alloca-
tion management, while agreeing to remain invested for a
long period (five years).
The amount that it would be reasonable for each investor to
invest in this fund will depend on the investor's personal situa-
tion; to determine that, account should be taken of his/her
personal fortune, current needs and the long investment period,
but also of the investor's desire to take risks or favour a
cautious investment. The investor is strongly recommended to
diversify all his/her investments sufficiently so as not to be
exposed solely to the risks of a single fund.

® MINIMUM RECOMMENDED INVESTMENT PERIOD:
In excess of 5 years.

Information concerning charges, fees and taxation

B CHARGES AND FEES:
Subscription and redemption fees:
Subscription fees and redemption fees either increase the
subscription price paid by the investor or reduce the pay-out
price. The fees that the Fund charges compensate the costs

FEES PAYABLE BY THE INVESTOR, Basis

DEDUCTED FROM SUBSCRIPTIONS AND REDEMPTIONS
(these fees are applicable to each category of shares)

Subscription fees passed on to other parties

Net Asset Value x number of units

it must pay to invest or divest the holdings put into the
Fund. Some fees are passed through to the investment
company, the distributor, and so on.

SCALE RATE

3 % maximum

Sales charge retained by the Fund Net Asset Value x number of units 0%
Redemption charge passed on to other parties Net Asset Value x number of units 0%
Redemption charge retained by the Fund Net Asset Value x number of units 0%

Operating fees and management fees:

These costs cover all charges invoiced directly to the fund,
except for transaction charges. Transaction charges include
intermediation charges (brokerage, stock market taxes, etc.)
and any movement commission which may be charged, par-
ticularly by the depository and the management company.
The following charges are in addition to the operating and
management costs:

- Outperformance fees. These reward the Investment

Company when the Fund exceeds its objectives. Therefore,
they are invoiced to the Fund,

- Transfer commissions invoiced to the fund,

- A portion of the income from temporary transactions of
buying and selling securities.

For more details about the fees actually invoiced to the fund,

please refer to Part B of the simplified prospectus.
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COSTS INVOICED TO EACH CATEGORY OF SHARES OF THE FUND

Operating fees and management fees (incl. of all taxes)
(including all charges except transaction charges, out-performance fees and
charges relating to investment in UCITS or investment funds)

Outperformance fee

Service providers charging transfer fees:

- Custodian*

- Investment company**

* Maximum portion of transfer fees retained by the Custodian 10 %

** Maximum portion of transfer fees retained by the investment company:
90 %

Basis SCALE RATE

Net assets 2.39% (inclusive of all taxes)
max. rate

Net assets None

Euronext Paris :
0.50 % excl. VAT, maximum
€ 12 minimum

Foreign:
0.50 % excl. VAT, maximum
+ correspondent charges
€ 15 minimum

Deduction from
each transaction

The indirect fees associated with purchasing other funds cannot exced 2.39 % TTC per year of the net asset of the Fund.

B TAX TREATMENT:
Depending on your tax status, the capital gains and any
income you may receive associated with the ownership of

Sales-related information

H SUBSCRIPTION AND REDEMPTION CONDITIONS:
Subscription and redemption applications are centralised at
the premises of the Depositary until 12.30 p.m. on each trading
day (D) and are executed on the following trading day (D+1) at
the net asset value calculated on the closing prices of D and
published on D+l.

The entity designated to receive subscriptions and redemptions
is the custodian: CIC - 6, avenue de Provence - 75009 - PARIS.

m INITIAL NET ASSET VALUE:
C shares: € 200. On 27 December 2000 the unit value of the
share was divided by three and the number of shares multi-
plied by three.
E shares are issued on the C shares net asset value.

H MINIMUM SUBSCRIPTION AND REDEMPTION AMOUNT:
C shares: I unit
E shares: 10 €. These shares can be subscribed and redeemed
in euro amount.

H MINIMUM  SUBSEQUENT SUBSCRIPTION AMOUNT:
C shares: I unit
E shares: 10 €. These shares can be subscribed and redeemed
in euro amount.

shares of the UCITS may be subject to taxation. We advise
you to seek advice from the Fund's marketing agent.

m FINANCIAL YEAR END: Last trading day in Paris of December
of each year.

m DATE OF FIRST FINANCIAL YEAR END: Last trading day in
Paris of December 2001.

m ALLOCATION OF INCOME: The amounts able to be distribu-
ted are fully reinvested, except for those that must by law be
distributed.

B DATE AND FREQUENCY OF NET ASSET VALUE CALCULATION:
Daily, with the exception of holidays, even if the Paris Bourse
is open; in that case, it is calculated on the first
following business day.

m LOCATION AND METHOD OF PUBLICATION OF THE NET
ASSET VALUE: At the premises of the investment company
and of the custodian.

® NAME OF THE ACCOUNTING CURRENCY: Euros.

H THIS FUND WAS APPROVED BY THE AMF ON 6 OCTOBER.
IT WAS CREATED ON 16 OCTOBER 2000.

Point of contact from whom The AMF website (www.amf-
additional information may be france.org) contains further
obtained, if necessary: information on the list of regu-

DNCA FINANCE latory documents and all provi-

The complete prospectus of
the Fund and the latest annual
and interim documents will be
sent to holders within one

Ad d ttiona | week of a request in writing to: +33(0)1.58.62.55.00 sions relating to investor
1 1 DNCA FINANCE protection.
lnformatlon 20, rue de la Paix
75002 PARIS
These documents are also avai- Date of publication This simplified prospectus

lable on the web site: of this prospectus:

12 october 2007

must be given to subscribers
before any subscription.

www.dncafinance.com
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SECTION B = STATISTICS

Performance of the Fund as of 29/12/2006:

2004

2005

Reinvestment shares ("C")

PERFORMANCE 1 year 3 years 5 years
THE FUND 11,62 % 11,10 % 5,08 %
COMPOSITE INDEX 8,84 % 10,66 % 3,20 %

The Fund's performance (specified in the chart) is calculated each
year with dividends reinvested; performance of the index, however,
is calculated without dividends reinvested. The performance is
aggregated.

WARNING AND ANY REMARKS
Past performance is not an indication of future performance.
Performance is not constant over time.

Presentation of the costs invoiced to the Fund during the last financial year ended 29/12/2006

Maximum operating fees and management fees

2.39 % (inclusive of all taxes)

Indirect fee value
This cost is determined on the basis of:
- the costs associated with purchasing other funds

- minus any commission sharing negotiated by the management company of the investor fund

0.19 %

0.20 %
-0.01 %

Other fees invoiced to the Fund

These other fees can be broken down into:
- Outperformance fee
- Transfer charges

0.84 % (inclusive of all taxes)

0 %
0.84 %

Total invoiced to the Fund during the last full financial year

H OPERATING AND MANAGEMENT FEES

These fees cover all the fees invoiced directly to the Fund,
with the exception of the transaction costs, and the outper-
formance fee, if any. The transaction costs include the inter-
mediation fees (brokerage, stock market taxes, etc.) and the
transfer commission (see below).

The operating fees and management fees include, among
others, the costs of financial management, the costs of
administrative and accounting management, the costs of
custody, preservation and audit.

m COST INDUCED BY THE PURCHASE OF OTHER FUNDS
Some funds invest in other domestic or foreign funds
(known as "target funds"). The purchase and ownership of a
target fund cause the buyer of a fund to incur two types of
costs that are assessed here:

O Subscription / redemption fees. However, the portion of
these commissions that are paid to the target fund is
treated as transaction costs, and so are not counted here.

O Costs that are invoiced directly to the target fund, which
constitute indirect costs for the purchasing fund.

3.42 %

In certain cases, the purchasing fund is able to negotiate
shared commissions, or rebates on some of these fees.
These rebates reduce the total cost that the purchasing
fund actually incurs.

® OTHER COSTS INVOICED TO THE FUND

The Fund can be charged other fees. These are:

O outperformance fees. These reward the Investment
Company when the Fund exceeds its objectives;

O transaction fees. The transfer commission is a commis-
sion invoiced to the fund each time a transaction is made
on the portfolio. The full prospectus details these
commissions. The investment company can take advan-
tage of them under the conditions specified in Section A
of the simplified prospectus.

The investor is asked to note that these other costs are likely
to vary greatly from year to year and that the figures presented
here are those recorded during the previous year.

Information on the transactions during the latest financial year ending on 29/12/2006:

The Fund is not an equity fund, there is neither publication of transaction fees, nor portfolio turnover ratio.



