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Investment objective and policy Performance analysis
The objective of the Fund is to provide a long- 135.0 4

term capital appreciation and to outperform its

Benchmark, investing in equities of companies, 130.04

listed on stock exchanges of any participating 125.0 4

member state of the Eurozone (qualifying as

Regulated Markets). A dynamic management 120.04

approach will give priority to a long-term 115.0 4

outperformance towards the Fund's benchmark
rather than to managing the deviation towards the 110.04
benchmark. The Fund shall invest at least 75% of 105.0 4
its net assets in Eurozone equities it also invest

on an ancillary basis in equity-linked securities 100.0
such as, but not limited to, debt securities 95.04
convertible into common shares, preference 90.04
shares and warrants on transferable securities of ’
2UiereEl (B, 1D el [EYy (=5 WiEhEE] 01/2014  10/2014  07/2015  04/2016  01/2017 1012017 07/2018
instruments and derivatives for hedging purposes,
for efficient portfolio management purposes and — Sub-fund — Benchmark
for investment purposes.
Performance
1 3 3years 5years
month months YTD 1year 3years 5years p.a. p.a.
Sub-fund 361% 010% 154% 436% 440% - 1.47 % -
Benchmark 3561% 112% 321% 668% 1281% - 417 % -
Since
. ti 2017 2016 2015 2014 2013
Category and Risk profile fneeption
Category: Equity Fund Sub-fund 21.71 % 10.80 % 0.39 % 10.16 % - -
Benchmark 31.30 % 12.88 % 3.13% 8.88 % - -
Lower risk - . Ea— mrihef risk Q02/2017- Q02/2016- Q02/2015- Q02/2014- Q02/2013-
: ~ : : e Q02/2018 Q02/2017 Q02/2016 Q02/2015 Q02/2014
¢ ' Sub-fund 0.33 % 21.85 % -15.26 % 9.03 % -
Benchmark 2.95 % 26.63 % -13.98 % 10.04 % -
Key data Lo
Mgmt. co.: Generali Investments Luxembourg S.A. Statistics
Investment manager: Generali Investments Europe Sub-fund Benchmark
S.p.A. Societa di gestione del risparmio .
Sub-fund manager(s): Alexis Andrieu Beta 1.00 1.00
Benchmark: Euro Stoxx Net Return Index * Correlation* 0.99 1.00
Fund type: SICAV ’ i
Domicile: Luxembourg Information ratio -1.57 -
Launch of sub-fund: 02/12/2013 Sharpe Ratio* 0.34 0.56
Launch of share class: 24/01/2014 : : "
First NAV date after dormant period: n.a. Annualized Tracking Error 167 0.00
Currency: EUR Annualized Standard Deviation* 12.10 12.04
Custodian: BNP Paribas Securities Services S.C.A. Value at Risk (20 days, 99%) 5.27 5.64
ISIN: LU0997478895 ~calculated y od
Bloomberg code: GSEEAAC LX calculated over a 1-year perio
Valuation Top 10 holdings (absolute weights)
AuM: 103.77 mil EUR i
NAV per share: 123.36 EUR Sector Weight %
Highest NAV over the last 12 months: 127.89 EUR Si AG Industrial 4.93
Lowest NAV over the last 12 months: 114.49 EUR ‘emens naustrials )
Bayer AG Health Care 4.41
Fees ) o
Subscription fee: max. 5% BNP Paribas SA Class A Financial 4.09
. 0,
gg:ss:s'?:nn: ::f;,n(;f_os/g/o Anheuser-Busch InBev SA/NV Consumer Staples 3.69
Redemption fee: max. 1% Sanofi Health Care 3.16
Performance fee: n.a.
Ongoing charges: 0.63% Banco Santander S.A. Financial 3.16
Dealing details for professional Allianz SE Financial 3.04
|nvest9rs _ _ Total SA Energy 2.70
Cut off time: T at 1 pm (T being the dealing day)
Settlement: T+3 SAP SE Information Technology 2.68
Valuation: Daily
NAV Calculation: T end of day close Compagnie de Saint-Gobain SA Industrials 2.50

NAV Publication: T+1

*The benchmark was changed from Price Index to Net Return Index in February 2016. Past performance provides no guarantee for the future. No express or implied liability or guarantee is assumed that the future
erformance will correspond to the performance described above. The value of and income from fund units or sub-fund units (“Units”) may rise or fall. No guarantee can be assumed that the investment objectives of the
und will be achieved. The performance is net of fees and taxes. Legal information concerning the funds, in particular the prospectus, is available from Generali Investments Europe S.p.A. Societa di gestione del

risparmio or on the website: www.generali-investments.com
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Financial ratios Country breakdown
Sub-fund 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
France 44.53
P/Book Value 1.90 Germany
LTM P/E 19.90 Spain
NTM P/E Median 13.76 Netherlands
ROE (%) 11.00 Cash
Dividend Yield (%) 3.00 Belgium
3 Year Earnings Growth (%) 9.10 Italy
United Kingdom
Other
= Sub-fund Benchmark
Sector breakdown Market cap breakdown
4% 6% 8% 10% 12% 14% 16% 18% 20% 10% 20% 30% 40% 50% 60% 70%

Financial

W%
: 5.25
Consumer Discretionary Mktcap >30 Bn
56.99
Industrials
Health Care

Materials Mktcap 5-30 Bn

38.95
Information Technology
Consumer Staples
Utilities Mktcap 1-5 Bn

Other

= Sub-fund Benchmark = Sub-fund Benchmark

Key features

Large cap Euro Zone equity fund

Flexible and actively managed

Diversified, long-term oriented portfolio

Added value results from sector allocation as well as high conviction stock-picking
Thematics are played across sectors

www.generali-investments.com

Source: Generali Investments Europe S.p.A. Societa di gestione del risparmio. The fund here presented is a subfund of Generali Investments SICAV (an investment company cLuaI.if ing as a “société d'investissement a
capital variable” with multiple subfunds under the laws of the Grand Duchy of Luxembourg) managed by Generali Investments Europe S.p.A. Societa di ﬁestlone del risparmio. The information contained in this document
is only for general information on products and services provided by Generali Investments Europe S.p.A. Societa di gestione del risparmio. It shall under no circumstance constitute an offer, recommendation or
solicitation to subscribe units/shares of undertakings for collective investment in transferable securities or application for an offer of investments services. It is not linked to or it is not intended to be the foundation of an:
contract or commitment. It shall not be considered as an explicit or implicit recommendation of investment strategy or as investment advice. Before subscribing an offer of investment services, each potential client shall
be given every document provided by the regulations in force from time to time, documents to be carefully read by the client before making any investment choice. Generali Investments Euro#)e S.p.A. Societa di gestione
del risparmio, periodically updating the contents of this document, relieves itself from an\{/ responsibility concerning mistakes or omissions and shall not be considered responsible in case of possible damages or losses
related to the improper use of the information herein provided. Past performance is not a guarantee of future performance and the fund present a risk of loss of capital. No assurance is released with regard to the
approximate correspondence of the future performances with the ones above mentioned. It is recommended to look over the regulation, available on our website www.generali-investments.com. The client shall carefully
read the KIID, which must be delivered before subscribing the investment, and the prospectus which are available on our website Swww.%enerali—investmems.com), on Generali Investments Luxembou;? S.A.
(Management Company of Generali Investments SICAV) website (www.generali-investments.lu), and by distributors. If no assets are invested in the fund share class for a certain period of time (“Dormant Period”), the
wording “performance data since inception” shall be read as “performance calculated as of the first date of NAV calculation after the Dormant Period”. Generali Investments is part of the Generali Group which was
established in 1831 in Trieste as Assicurazioni Generali Austro-Italiche. Generali Investments is a commercial brand of Generali Investments Europe S.p.A. Societa di gestione del risparmio.
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Fund comment — GIS Euro Equity

Market review

Market volatility eased in July, despite heightening trade frictions between the US and China. The S&P 500 (+3.7%) and the SXXE (+3.5%) posted
significant gains. Moreover, confidence indicators may benefit from the tentative agreement between the president of the European Commission
Juncker and President Trump aimed at easing the recent trade tensions between the EU and the US. The unemployment rate in June was stable at
8.3%, the lowest level since December 2008. Slightly more positive news came on the inflation side.

Regarding sector performances, only the Materials sector has a negative performance (-1.6%). Despite the negative performance on Fiat, due to bad
results and the depth of the CEO S. Marchionne, the Automobile sector has strongly performed with Peugeot (+25.8%) and Daimler (+7.3%).
Healthcare (+6.3%) and Financial sectors have been bought by lots of investors before the summer holiday break.

Fund performance

Over the month, the fund has overperformed the benchmark due to mainly the positive contribution from stock. Indeed, the fund benefited from the
good performance of key picks like Carrefour, Elior, ThyssenKrupp, Leonardo, Siemens, Aegon or Vivendi. At the opposite, be invested in Spie, Cap
Gemini, Saint Gobain or Anheuser Buisch Inbev has contributed negatively to the performance of the fund.

Portfolio activity

Over the month, we have made few arbitrages, reducing our positions on stocks exposed to the healthcare sector selling some Essilor, Gerreshreimer,
or Philips. We sold also some Italian names like Intesa San Paolo and Telecom ltalia, and took some profit on Schneider, Orange or Sodexo. On the
other side, we have selectively reinforced the positions on names like Michelin, Axa, Vivendi, Renault, Continental, Ingenico. We bought also new
stocks in our portfolio with low valuation like Carrefour, Airbus or Leonardo.

Outlook

Even if we see volatility coming back we still have a slightly positive view on European equity markets supported by continuing economic recovery.
Nevertheless, even if the global growth is strong, we are very mindful about the politics in Italy and trade war repercussions on the global economy.



