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FRENCH LAW REAL ESTATE UCITS
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The FCP's objective is to implement discretionary management to outperform, via exposure to European Union real estate shares and by reconciling financial and extra-
financial performance , the FTSE EPRA / NAREIT Euro Zone Capped benchmark. Net dividends re-invested after deduction of management fees over the duration of the

recommended investment period (over 5 years).

2. MANAGEMENT NOTE
Through the Looking-Glass

The eurozone real estate sector levelled off in April (up 0.95%) following the significant
increase posted last month. Your Fund has stepped up its outperformance, posting a
02%* drop (P share) since the beginning of the year, compared to a 3.3% fall in the
benchmark index. In our view, this persistently undervalued sector therefore harbours the
potential for a considerable upswing, against a backdrop of looser monetary policies
over the coming months. The decrease in short-term interest rates will pave the way for
reallocations. In this context, listed real estate, which will gradually recover to meet its
historical promise of total returns (asset revaluation plus future dividends) of around 8%
per year, s expected to regain its positioning in terms of asset allocation.

Sofidy Selection 1's performance in April and since the beginning of the year is
based on a contracted portfolio (over the last month, no positions in underperforming
Argan, Kojamo, CA Immo and Deutsche Wohnen, significant overweighting of
outperforming TAG Immobilien Merlin Properties).

Sofidy Selection 1 benefits from the sector's interest rate sensitivity, comparable to the
bond segment, as it is highly likely that the ECB will implement an initial reduction
in key interest rates at the beginning of June and Jerome Powell seems to have
ruled out the possibility of tightening the Federal Reserve's monetary policy.

Looking ahead, early publications of quarterly results are confirming our opinion that
the decline in values mainly concerned listed real estate company portfolios. We
are still expecting a revival in the investment market this summer, with some “standard"
transactions already underway (e.g. the joint venture between Covivio and CDC
Investissement regarding a €274 million portfolio of residential assets in Berlin).

Last but not least, the easing of monetary policies should lead to a reduction in short-
term interest rates triggering the reallocation of short-term investments, which are
currently proving to be unusually profitable.

In our view, this will benefit listed real estate since the potential return on
investment will gradually recover to its historical level of around 8% (asset
revaluation plus dividend payouts). This is especially the case for companies able to
impose long-term rent increases with conservative levels of debt (in terms of both
relative amount and duration). In this respect, the easing of the solvency criteria
applicable to insurance companies regarding long-term investments in equities will
also fuel their interest in listed real estate.

Note that, in line with our strong belief in the asset class, we reduced our P share
management fees from 2.2% to 2% with effect from 1 April 2024.

* Past performance is no guarantee of future performance.

14 May 2024,
Laurent Saint Aubin and Serge Demirdjian

Laurent Saint Aubin
Fund Manager of Sofidy
Sélection 1

MAIN CHARACTERISTICS
Management company SOFIDY SAS
Manager Laurent Saint Aubin
Creation date November 2014
Legal nature FCP
ISIN code P Share FR0011694256
C Share FR0013349297
| Share FR0011694264
FR0013349289

Asset sub-class Thematic
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PERFORMANCE ANALYSIS*

Over 12 rolling months Index |Unit P Unit GI Unit C Unit
Performance 128 % 145% 133 % 149 % 143 %
Volatility 23.0% 195% 194 % 194 % 194 %
Sharpe ratio - 055 049 058 054
Tracking error (relative - 45% 44% 44% 44%
risk)

Alpha - 32% 19% 36% 29%
Beta - 084 084 084 084
*Past performance is no guarantee of future performance

WARNING - RISK: since the FCP invests in a sector, it is also subject to

sector-based risks. The details of these risks are described in the key
investor information document and the fund prospectus




3. PERFORMANCE OF THE FUND’

At 30 April 2024 | base 100 at 4 November 2014
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* Past performance is no guarantee of future performance, and performance is not consistent over time.

4, PERFORMANCE HISTORY®

P Unit +5,7%  +227% 00%  +150% -306%  +146% -16 % -11% +74 % +15 % -02%
Index +219%  +222% -10.9 % +64 % -326%  +154% -39% -87% +92% +10% -33%
VL (€) 100.00 167.41 167.40 192.45 133.53 153.00 150.62 139.99 150.34 152,65 152.65

Since start" Jan.24  Feb.24 Apr.24  May24 June24  July24 Aug.24 Sept.24  Oct.24  Nov.24  Dec.24 2024 YTD
| Unit +681%  +238% +01% +17.6 % 298%  +158% -15% -10 % +15% +1.6 % +01%
Index +219%  +222% -10.9 % +6.4% -326%  +154% -39% -87% +92% +10% -33%
VL (€) 1,000.00 1755.60 1757.30 2,066.61 144974 167942 165491 153944 165466 168147 1,681.47

Since start? 2019 2020 2021 2022 2023 Jan. 24 Feb.24  Mar.24 Apr. 24 May24 June24 July24  Aug.24 Sept.24 Oct.24  Nov.24  Dec.24 2024 YTD
Gl Unit +8.0 % +241 % 0.0 % +179 % 296%  +162% -14 % -10 % +15% +17% +0.2 %
Index 226%  +222% -109 % +64 % -326%  +154% -39% -87% +92% +1.0% -33%
VL (€) 10,00000 117277 117277 1317038  9,271.40 10,777.85 10,623.90 9,885.34 1062808 10,803.66 10,803.66

Since start® 2021 2022 2023 Jan.24  Feb.24 Apr.24  May24  June24 July24  Aug.24 Sept.24 Oct.24  Nov.24  Dec.24 2024 YTD

+61%  +236% 00% +73% -300%  +156% 15% -10% +75% +16 % +01%
20%  +222% -109 % +64%  -326%  +154% -39% -87% +92% +1.0% -33%
100.00 11.60 111.59 130.95 91.68 105.99 10443 97.12 104.38 106.05 106.05

(4) Past performance is no guarantee of future performance, and performance is not consistent over time

MAIN LINES OF PORTFOLIO 5. UCITS DATA AT 30 APRIL 2024
AT 30 APRIL 2024

Fund Index | Share P Share Gl Share C Share
UNIBAIL-RODAMCO-WESTFIELD _____ 1003% ____ 954% Number of shares 6,264.7 476,895.9 52906 10,0289
VONOVIA SE 893 % 968 % Liquidating value (€) 1,681.47 152,65 10,803.66 106.05
KLEPIERRE 8,03 % 713 % Net assets (€) 141,588,161
TAG IMMOBILIEN AG 6.81% 343 %
MERLIN PROPERTIES SOCIMI SA 599 % 438 %
COVIVIO 457 % 401 %
T E—— T 6. EXPOSURE OF THE PORTFOLIO AT 30 APRIL 2024
WAREHOUSES DE PAUW SCA 407 % Currencies (including cash) Sectors " Geographic location
AEDIFICA 389 % Euro 75% Retail 27 % Germany 26 %
LEG IMMOBILIEN SE 367 % Pound Sterling  11% Housing 26 % France 19 %
FEES AND COMMISSIONS .US Dollar 3% Logisltics 12% - Spain 12%

Swedish krone 2% Offices 12 % United Kingdom  11%
Management fee incl, tax*** P Share 220 % Other 9% Other 23 % Other 32%
C Share 130 % (1) Allocations determined by the manager by bre Jown the activity of the companies in the portfolio into

| Share 110 % different sec
Gl Share 0.75%
Maximum entry fee incl. tax* P Share Upto4 %
C Share Upto4 %
| Share Upto3 %
Gl Share Upto1%
20 %
Initial subscription P Share 1share
C Share 1share
| Share 100 shares
Gl Share 100 shares

graphical areas




ESG valuations of the issuers of the portfolio below are from
ESG grades made by S&P Global:

WEIGHTED AVERAGE ESG" RATINGS FOR SOFIDY
SELECTION 1FCP

The ESG rating determines the non-financial profile of companies
(in terms of risks and opportunities). The higher the ESG rating, the

Distribution of ESG ratings™ of issuers in portfolio

2

better.
Governance 49 8
Social 45 ,
Environment 55 0 0
ESG risk profile | 50 Not rated <10 si0et<ls  >l5et<50 >50
ol —, (1) The ESG rating determines the non-financial profile of companies (in terms of risks and opportunities).

Shares whose current or anticipated ESG rating is below 10 are excluded from the investment scope
(the higher the ESG rating, the better).

5 POSITIONS WITH THE BEST ESG RATING Impact & carbon footprint measurements

Governance Social / Environnement ESG Proportion of issuers with a public ~ Proportion of women in senior  Signatories of the United Nations

Societal Rating anti-corruption policy executive positions Global Compact
CELLNEX 77 79 91 %85% il 4% 633%
TELECOM SA
COVIVIO 58 67 85 o51%
MERLIN 65 61 79
PROPERTIES 206% 1%
SOCIMI SA
WAREHOUSES
DE PAUW SCA 5512023 M SS12024 M Universe (2023)*
VONOVIA SE

The Weighted Average Carbon Intensity The Weighted Average
(scope 1and 2, in tons CO2e/€M sales) Carbon Intensity
(scope 1,2 & 3,in tons CO2e/
5 POSITIONS WITH THE WORST ESG RATING" i sals)
Governance Social/ Environnement ESG 5708

Societal Rating s 1063 :
viB 19 15 24 20 : - 71 1o
VERMOEGEN AG 6120 613
EUROCOMMERC 32 26 26 28 :
IAL .
PROPERTIES NV
LEG
IMMOBILIEN SE 31/12/2022 31/12/2023 30/04/24 30/04/24
XIOR STUDENT M SS1 W Universe *

HOUSING NV

SAFESTORE
HOLDINGS PLC

Sources used: Sustainalytics, UN Global Compact database, annual reports and companies' websites.

* Thematic universe updated quarterly and made up of 1,384 shares at 31/03/2024. The coverage rate of
the scope is 92 % for signatories of the United Nations Global Compact, 85 % for the proportion of
women in senior executive positions and 85 % for proportions of issuers with a public anti-corruption
policy.

For more detailed information on our ESG assessment methodology, please refer to the SRI Transparency Code of the SOFIDY Sélection 1fund.
Why not take risks. but knowing them well is better!

Non-contractual document. Past performance is no guarantee of the future performance of the OPCVM (real estate UCITS). Performances are not constant over time. As
with any real estate UCITS, this fund is mainly exposed to the risk associated with equities markets, loss of capital, discretionary management, exchange rates and
liquidity. Since the FCP invests in a sector, it is also subject to sector-based risks. The details of these risks are described in the key investor information document and
the fund prospectus. This document is produced by SOFIDY for information purposes only. It in no way constitutes an offer to sell or a solicitation of a purchase,
investment or arbitrage. SOFIDY believes the data and figures to be accurate and reliable as of 30/04/2024. SOFIDY shall not be liable for any decisions made on the
basis of this information. SOFIDY reserves the right to modify the information presented in this document at any time, without notice. This is an advertising document.
The characteristics, risk and return profile, and fees regarding investment in the SOFIDY Sélection 1 OPCVM are described in the key investor information document. The
key investor information document, the prospectus and the periodic documents will be available on request from SOFIDY. You must make yourself familiar with the key
investor information document, which should be given to you before you subscribe. Written in May 2024, SOFIDY SAS - Real estate funds management company since
1987 - 303, square des Champs Elysées - Evry Courcouronnes - 91026 EVRY Cedex Portfolio management company certified by the AMF on 10 July 2007 under the
number GP07000042 - Tel.: +33(0)1 69 87 02 00 -Fax: +33(0)1 69 87 02 01 - www.sofidy.com

f.
SOFIDY SAS | Portfolio management company certified by the AMF on 10 July 2007 under the number GP07000042 |
338 826 332 RCS Evry | Activity code : 6630 Z | Intra-Community VAT number : FR 03 338 826 332

. 303 Square des Champs Elysées - Evry Courcouronnes - 91026 Evry Cedex
EPARGNER - INVESTIR Tel.: +33(0)1 69 87 02 00 | Fax: +33 (0)1 69 87 02 01 | Email : sofidy@sofidy.com | www.sofidy.com
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