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Facilities in the Federal Republic of Germany according to section 306a (1) of the Investment Code

Subscriptions, repurchase and redemption orders can be addressed to:
Marcard, Stein & Co AG, Ballindamm 36, D-20095 Hamburg.

Payments relating to the units of the UCITS will be made by Marcard, Stein & Co AG, Ballindamm 36, D-20095
Hamburg.

Information on how orders can be made and how repurchase and redemption proceeds are paid can be
obtained from Marcard, Stein & Co AG, Ballindamm 36, D-20095 Hamburg.

Information and access to procedures and arrangements referred to in Article 15 of Directive 2009/65/EC
relating to investors’ exercise of their rights can be obtained from Marcard, Stein & Co AG, Ballindamm 36,
D-20095 Hamburg.

Information and documents required pursuant to Chapter IX of Directive 2009/65/EC available to investors
can be obtained free of charge and in hard copy from Marcard, Stein & Co AG, Ballindamm 36, D-20095
Hamburg.

The Prospectus, the Key Investor Information Documents, the Articles of Association and the latest annual
and semi-annual reports of the Company are available, free of charge, in paper format from Marcard, Stein
& Co AG, Ballindamm 36, D-20095 Hamburg. The net asset value per Share as well as issue and redemption
prices of the Shares are also available there free of charge.

Publications of issue and redemption prices will be made on www.fundinfo.com; any notices to Shareholders
will be Communications to investors will generally be published on www.dpas.lu. In addition to publication
on www.dpamfunds.com, investor notices will be sent to the shareholders in Germany in the following cases:

- suspension of the redemption of the units or shares of an EU UCITS;

- termination of an EU UCITS’ management or the winding-up of an EU UCITS;

- amendments to the fund rules which are inconsistent with existing investment principles, amendments to
material investor rights to the detriment of investors, or amendments to the detriment of investors relating
to remuneration or the reimbursement of expenses that may be taken out of the investment fund, including
the reasons for the amendments and the rights of investors, the information must be communicated in an
easily understandable form and manner and must indicate where and how further information may be
obtained;

- the merger of EU UCITS in the form of information on the proposed merger which must be drawn up in
accordance with Article 43 of Directive 2009/65/EC;

- the conversion of an EU UCITS into a feeder fund or any change to a master fund in the form of information
which must be drawn up in accordance with Article 64 of Directive 2009/65/EC.

Exclusively the shares in the sub-funds :

DPAM B Active Strategy

DPAM B Balanced Flexible

DPAM B Balanced Low Strategy

DPAM B Balanced Strategy

DPAM B Bonds EUR Short Term 1Y

DPAM B Bonds EUR government (formerly DPAM B Bonds EUR)
DPAM B Bonds EUR government IG (formerly DPAM B Bonds Eur IG)



DPAM B Bonds EUR government Medium Term (formerly DPAM B Bonds EUR Medium Term)
DPAM B Bonds EUR Quality Short term

DPAM B Bonds Global Inflation Linked

DPAM B Bonds EUR Corporate Sustainable

DPAM B Defensive Strategy

DBAM B Equities DRAGONS Sustainable

DPAM B Equities EMU Behavioral Value

DPAM B Equities Euroland

DPAM B Equities Euroland Sustainable

DPAM B Equities Europe Dividend

DPAM B Equities Europe Index

DPAM B Equities Europe Small Caps Sustainable

DPAM B Equities Europe Sustainable

DPAM B Equities NewGems Sustainable

DPAM B Equities Sustainable Food Trends

DPAM B Equities US Behavioral Value

DPAM B Equities US Dividend Sustainable

DPAM B Equities US Selection MSCI Index (formerly DPAM B Equities US ESG Leaders Index)
DPAM B Equities US Index

DPAM B Equities Japan Selection MSCI Index (formerly DPAM B Equities Japan ESG Leaders Index)
DPAM B Equities World Sustainable

DPAM B Real Estate EMU Dividend Sustainable

DPAM B Real Estate EMU Sustainable

DPAM B Real Estate Europe Dividend Sustainable

DPAM B Real Estate Europe Sustainable

are intended for investors with unlimited or limited tax liability in Germany. In order to avoid tax
disadvantages, investors subject to unlimited or limited tax liability in Germany should not acquire shares in
other sub-fund of DPAM B.



DPAM B

1.GENERAL INFORMATION OF THE SICAV 19
1.1. Organisation of the SICAV 19
1.2. Management Report 27

1.2.1. Information for shareholders 27
1.2.2. Overview of the markets 45
1.3. Auditor's report 47
1.4. IVOX GLASS LEWIS’ s Report on the exercise of voting rights 48
1.5. Globalised statement 50
1.6. Globalised result statements 52
1.7. Summary of booking and valuation rules 55
1.7.1. Summary of rules 55
1.8. Exchange rate 57
2.INFORMATION ABOUT THE SUBFUND DPAM B BONDS EUR SHORT TERM 1Y 58
2.1. Management Report 58
2.1.1. Launch date of the sub-fund and subscription price of the shares 58
2.1.2. Stock exchange listing 58
2.1.3. Aim and main outlines of the investment policy 58
2.1.4. Index and benchmark 59
2.1.5. Policy followed during the year 59
2.1.6. Future policy 59
2.1.7. Summary risk indicator 59
2.2. Balance Sheet 60
2.3. Income statement 62
2.4. Composition of the assets 65
2.5. Geographic allocation of investments 66
2.6. Economic allocation of investments 67
2.7. Changes in the composition of the assets in EUR 68
2.8. Evolution of subscriptions, redemptions and the net asset value 69
2.9. Performances 70
2.10. Charges 73
2.11. Notes to the financial statements and other information 76
2.11.1.Gross dividends paid in the financial year 76
2.11.2.Valuation of financial instruments 76
2.11.3.Transparency in sustainability 76
2.11.4.Transparency of the securities financing transactions and of reuse 76

3.INFORMATION ABOUT THE SUBFUND DPAM B BONDS EUR GOVERNMENT (FORMERLY DPAM B BONDS EUR) 77

3.1. Management Report 77
3.1.1. Launch date of the sub-fund and subscription price of the shares 77
3.1.2. Stock exchange listing 77
3.1.3. Aim and main outlines of the investment policy 77
3.1.4. Index and benchmark 78
3.1.5. Policy followed during the year 78
3.1.6. Future policy 79
3.1.7. Summary risk indicator 79
3.2. Balance Sheet 80
3.3. Income statement 82
3.4. Composition of the assets 85



DPAM B

3.5. Geographic allocation of investments 89
3.6. Economic allocation of investments 90
3.7. Changes in the composition of the assets in EUR 91
3.8. Value of commitments relating to positions in Financial derivatives 92
3.9. Evolution of subscriptions, redemptions and the net asset value 93
3.10. Performances 94
3.11. Charges 98
3.12. Notes to the financial statements and other information 101
3.12.1.Gross dividends paid in the financial year 101
3.12.2.Valuation of financial instruments 101
3.12.3.Transparency in sustainability 101
3.12.4.Transparency of the securities financing transactions and of reuse 102
4.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EUROPE SMALL CAPS SUSTAINABLE 103
4.1. Management Report 103
4.1.1. Launch date of the sub-fund and subscription price of the shares 103

4.1.2. Stock exchange listing 103

4.1.3. Aim and main outlines of the investment policy 103

4.1.4. Index and benchmark 104

4.1.5. Policy followed during the year 104

4.1.6. Future policy 105

4.1.7. Summary risk indicator 105

4.2. Balance Sheet 106
4.3. Income statement 108
4.4. Composition of the assets 111
4.5. Geographic allocation of investments 114
4.6. Economic allocation of investments 115
4.7. Changes in the composition of the assets in EUR 116
4.8. Evolution of subscriptions, redemptions and the net asset value 117
4.9. Performances 118
4.10. Charges 122
4.11. Notes to the financial statements and other information 125
4.11.1.Gross dividends paid in the financial year 125
4.11.2. Valuation of financial instruments 125
4.11.3.Investment restrictions and overruns 125
4.11.4.Transparency in sustainability 125
4.11.5. Transparency of the securities financing transactions and of reuse 126
5.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EUROLAND 127
5.1. Management Report 127
5.1.1. Launch date of the sub-fund and subscription price of the shares 127

5.1.2. Stock exchange listing 127

5.1.3. Aim and main outlines of the investment policy 127

5.1.4. Index and benchmark 127

5.1.5. Policy followed during the year 128

5.1.6. Future policy 128

5.1.7. Summary risk indicator 129

5.2. Balance Sheet 130
5.3. Income statement 132
5.4. Composition of the assets 135
5.5. Geographic allocation of investments 138
5.6. Economic allocation of investments 139
5.7. Changes in the composition of the assets in EUR 140
5.8. Value of commitments relating to positions in Financial derivatives 141



DPAM B

5.9. Evolution of subscriptions, redemptions and the net asset value 142
5.10. Performances 143
5.11.Charges 147
5.12. Notes to the financial statements and other information 150
5.12.1.Gross dividends paid in the financial year 150
5.12.2. Valuation of financial instruments 150
5.12.3. Transparency in sustainability 150
5.12.4. Transparency of the securities financing transactions and of reuse 151
6.INFORMATION ABOUT THE SUBFUND DPAM B REAL ESTATE EUROPE SUSTAINABLE 152
6.1. Management Report 152
6.1.1. Launch date of the sub-fund and subscription price of the shares 152

6.1.2. Stock exchange listing 152

6.1.3. Aim and main outlines of the investment policy 152

6.1.4. Index and benchmark 153

6.1.5. Policy followed during the year 153

6.1.6. Future policy 154

6.1.7. Summary risk indicator 154

6.2. Balance Sheet 155
6.3. Income statement 157
6.4. Composition of the assets 160
6.5. Geographic allocation of investments 162
6.6. Economic allocation of investments 163
6.7. Changes in the composition of the assets in EUR 164
6.8. Evolution of subscriptions, redemptions and the net asset value 165
6.9. Performances 166
6.10. Charges 170
6.11. Notes to the financial statements and other information 173
6.11.1.Gross dividends paid in the financial year 173
6.11.2.Valuation of financial instruments 173
6.11.3.Investment restrictions and overruns 173
6.11.4.Transparency in sustainability 173
6.11.5.Transparency of the securities financing transactions and of reuse 174
7.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES WORLD SUSTAINABLE 175
7.1. Management Report 175
7.1.1. Launch date of the sub-fund and subscription price of the shares 175

7.1.2. Stock exchange listing 175

7.1.3. Aim and main outlines of the investment policy 175

7.1.4. Index and benchmark 176

7.1.5. Policy followed during the year 176

7.1.6. Future policy 177

7.1.7. Summary risk indicator 177

7.2. Balance Sheet 178
7.3. Income statement 180
7.4. Composition of the assets 183
7.5. Geographic allocation of investments 185
7.6. Economic allocation of investments 186
7.7. Changes in the composition of the assets in EUR 187
7.8. Evolution of subscriptions, redemptions and the net asset value 188
7.9. Performances 189
7.10. Charges 194
7.11. Notes to the financial statements and other information 198
7.11.1.Gross dividends paid in the financial year 198



DPAM B

7.11.2.Valuation of financial instruments 198
7.11.3.Investment restrictions and overruns 198
7.11.4.Transparency in sustainability 199
7.11.5. Transparency of the securities financing transactions and of reuse 199
8.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EUROPE DIVIDEND 200
8.1. Management Report 200
8.1.1. Launch date of the sub-fund and subscription price of the shares 200

8.1.2. Stock exchange listing 200

8.1.3. Aim and main outlines of the investment policy 200

8.1.4. Index and benchmark 201

8.1.5. Policy followed during the year 201

8.1.6. Future policy 202

8.1.7. Summary risk indicator 202

8.2. Balance Sheet 203
8.3. Income statement 205
8.4. Composition of the assets 208
8.5. Geographic allocation of investments 211
8.6. Economic allocation of investments 212
8.7. Changes in the composition of the assets in EUR 213
8.8. Evolution of subscriptions, redemptions and the net asset value 214
8.9. Performances 215
8.10. Charges 218
8.11. Notes to the financial statements and other information 220
8.11.1.Gross dividends paid in the financial year 220
8.11.2.Valuation of financial instruments 220
8.11.3.Investment restrictions and overruns 220
8.11.4.Transparency in sustainability 220
8.11.5.Transparency of the securities financing transactions and of reuse 221
9.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EUROPE SUSTAINABLE 222
9.1. Management Report 222
9.1.1. Launch date of the sub-fund and subscription price of the shares 222

9.1.2. Stock exchange listing 222

9.1.3. Aim and main outlines of the investment policy 222

9.1.4. Index and benchmark 223

9.1.5. Policy followed during the year 223

9.1.6. Future policy 224

9.1.7. Summary risk indicator 224

9.2. Balance Sheet 225
9.3. Income statement 227
9.4. Composition of the assets 230
9.5. Geographic allocation of investments 232
9.6. Economic allocation of investments 233
9.7. Changes in the composition of the assets in EUR 234
9.8. Evolution of subscriptions, redemptions and the net asset value 235
9.9. Performances 236
9.10. Charges 240
9.11. Notes to the financial statements and other information 243
9.11.1.Gross dividends paid in the financial year 243
9.11.2.Valuation of financial instruments 243
9.11.3.Investment restrictions and overruns 243
9.11.4.Transparency in sustainability 243
9.11.5. Transparency of the securities financing transactions and of reuse 244



DPAM B

10. INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES NEWGEMS SUSTAINABLE 245
10.1. Management Report 245
10.1.1.Launch date of the sub-fund and subscription price of the shares 245
10.1.2.Stock exchange listing 245
10.1.3.Aim and main outlines of the investment policy 245
10.1.4.Index and benchmark 246
10.1.5. Policy followed during the year 247
10.1.6. Future policy 248
10.1.7.Summary risk indicator 248

10.2. Balance Sheet 249
10.3. Income statement 251
10.4. Composition of the assets 254
10.5. Geographic allocation of investments 257
10.6. Economic allocation of investments 258
10.7. Changes in the composition of the assets in EUR 259
10.8. Evolution of subscriptions, redemptions and the net asset value 260
10.9. Performances 261
10.10. Charges 265
10.11. Notes to the financial statements and other information 269
10.11.1.  Gross dividends paid in the financial year 269
10.11.2. Valuation of financial instruments 269
10.11.3. Investment restrictions and overruns 269
10.11.4. Transparency in sustainability 269
10.11.5. Transparency of the securities financing transactions and of reuse 270
11.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES SUSTAINABLE FOOD TRENDS 271
11.1. Management Report 271
11.1.1.Launch date of the sub-fund and subscription price of the shares 271
11.1.2.Stock exchange listing 271
11.1.3.Aim and main outlines of the investment policy 271
11.1.4.Index and benchmark 272
11.1.5. Policy followed during the year 272
11.1.6.Future policy 272
11.1.7.Summary risk indicator 273

11.2. Balance Sheet 274
11.3.Income statement 276
11.4. Composition of the assets 279
11.5. Geographic allocation of investments 281
11.6. Economic allocation of investments 282
11.7. Changes in the composition of the assets in EUR 283
11.8. Evolution of subscriptions, redemptions and the net asset value 284
11.9. Performances 285
11.10. Charges 288
11.11. Notes to the financial statements and other information 291
11.11.1. Gross dividends paid in the financial year 291
11.11.2. Valuation of financial instruments 291
11.11.3. Investment restrictions and overruns 291
11.11.4. Transparency in sustainability 292
11.11.5. Transparency of the securities financing transactions and of reuse 292

12. INFORMATION ABOUT THE SUBFUND DPAM B BONDS EUR GOVERNMENT IG (FORMERLY DPAM B BONDS EUR
IG) 293

12.1. Management Report 293



12.1.1.Launch date of the sub-fund and subscription price of the shares
12.1.2.Stock exchange listing
12.1.3.Aim and main outlines of the investment policy
12.1.4.Index and benchmark
12.1.5.Policy followed during the year
12.1.6. Future policy
12.1.7.Summary risk indicator
12.2. Balance Sheet
12.3.Income statement
12.4. Composition of the assets
12.5. Geographic allocation of investments
12.6. Economic allocation of investments
12.7.Changes in the composition of the assets in EUR
12.8. Value of commitments relating to positions in Financial derivatives
12.9. Evolution of subscriptions, redemptions and the net asset value

12.10. Performances
12.11. Charges
12.12. Notes to the financial statements and other information

12.12.1. Gross dividends paid in the financial year

12.12.2.  Valuation of financial instruments

12.12.3. Transparency in sustainability

12.12.4. Transparency of the securities financing transactions and of reuse

13.INFORMATION ABOUT THE SUBFUND DPAM B REAL ESTATE EUROPE DIVIDEND SUSTAINABLE

13.1. Management Report
13.1.1.Launch date of the sub-fund and subscription price of the shares
13.1.2.Stock exchange listing
13.1.3.Aim and main outlines of the investment policy
13.1.4.Index and benchmark
13.1.5. Policy followed during the year
13.1.6. Future policy
13.1.7.Summary risk indicator
13.2. Balance Sheet
13.3.Income statement
13.4. Composition of the assets
13.5. Management fee of the underlying funds of the securities portfolio
13.6. Geographic allocation of investments
13.7. Economic allocation of investments
13.8. Changes in the composition of the assets in EUR
13.9. Evolution of subscriptions, redemptions and the net asset value

13.10. Performances
13.11. Charges
13.12. Notes to the financial statements and other information

13.12.1. Gross dividends paid in the financial year

13.12.2. Valuation of financial instruments

13.12.1. Investment restrictions and overruns

13.12.2. Transparency in sustainability

13.12.3. Transparency of the securities financing transactions and of reuse

14.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES DRAGONS SUSTAINABLE

14.1. Management Report
14.1.1. Launch date of the sub-fund and subscription price of the shares
14.1.2.Stock exchange listing
14.1.3.Aim and main outlines of the investment policy

DPAM B

293
293
293
294
294
295
295
296
298
301
305
306
307
308
309
310
313
315
315
315
315
315

316

316
316
316
316
317
317
317
318
319
321
324
327
328
329
330
331
332
336
339
339
339

Error! Bookmark not defined.

339
340

341

341
341
341
341



DPAM B

14.1.4.Index and benchmark 342
14.1.5. Policy followed during the year 342
14.1.6. Future policy 343
14.1.7.Summary risk indicator 343

14.2. Balance Sheet 344
14.3. Income statement 346
14.4. Composition of the assets 349
14.5. Geographic allocation of investments 352
14.6. Economic allocation of investments 353
14.7. Changes in the composition of the assets in EUR 354
14.8. Evolution of subscriptions, redemptions and the net asset value 355
14.9. Performances 356
14.10. Charges 360
14.11. Notes to the financial statements and other information 363
14.11.1. Valuation of financial instruments 363
14.11.2. Investment restrictions and overruns 363
14.11.3. Transparency in sustainability 363
14.11.4. Transparency of the securities financing transactions and of reuse 363
15.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EUROLAND SUSTAINABLE 364
15.1. Management Report 364
15.1.1.Launch date of the sub-fund and subscription price of the shares 364
15.1.2.Stock exchange listing 364
15.1.3.Aim and main outlines of the investment policy 364
15.1.4.Index and benchmark 365
15.1.5.Policy followed during the year 365
15.1.6.Future policy 366
15.1.7.Summary risk indicator 366

15.2. Balance Sheet 367
15.3. Income statement 369
15.4. Composition of the assets 371
15.5. Geographic allocation of investments 373
15.6. Economic allocation of investments 374
15.7. Changes in the composition of the assets in EUR 375
15.8. Evolution of subscriptions, redemptions and the net asset value 376
15.9. Performances 377
15.10. Charges 379
15.11. Notes to the financial statements and other information 381
15.11.1. Gross dividends paid in the financial year 381
15.11.2.  Valuation of financial instruments 381
15.11.3. Investment restrictions and overruns 381
15.11.4. Transparency in sustainability 381
15.11.5. Transparency of the securities financing transactions and of reuse 382

16. INFORMATION ABOUT THE SUBFUND DPAM B BONDS EUR CORPORATE SUSTAINABLE 383
16.1. Management Report 383
16.1.1.Launch date of the sub-fund and subscription price of the shares 383
16.1.2.Stock exchange listing 383
16.1.3.Aim and main outlines of the investment policy 383
16.1.4.Index and benchmark 384
16.1.5. Policy followed during the year 384
16.1.6. Future policy 384
16.1.7.Summary risk indicator 384

16.2. Balance Sheet 385



DPAM B

16.3. Income statement 387
16.4. Composition of the assets 389
16.5. Geographic allocation of investments 394
16.6. Economic allocation of investments 395
16.7. Changes in the composition of the assets in EUR 396
16.8. Evolution of subscriptions, redemptions and the net asset value 397
16.9. Performances 398
16.10. Charges 400
16.11. Notes to the financial statements and other information 401
16.11.1.  Valuation of financial instruments 401
16.11.2. Investment restrictions and overruns 401
16.11.3. Transparency in sustainability 401
16.11.4. Transparency of the securities financing transactions and of reuse 401
17.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EUROPE INDEX 402
17.1. Management Report 402
17.1.1.Launch date of the sub-fund and subscription price of the shares 402
17.1.2.Stock exchange listing 402
17.1.3.Aim and main outlines of the investment policy 402
17.1.4.Index and benchmark 402
17.1.5.Policy followed during the year 403
17.1.6. Future policy 403
17.1.7.Summary risk indicator 403

17.2. Balance Sheet 404
17.3.Income statement 406
17.4. Composition of the assets 409
17.5. Geographic allocation of investments 417
17.6. Economic allocation of investments 418
17.7. Changes in the composition of the assets in EUR 419
17.8. Value of commitments relating to positions in Financial derivatives 420
17.9. Evolution of subscriptions, redemptions and the net asset value 421
17.10. Performances 422
17.11. Charges 425
17.12. Notes to the financial statements and other information 427
17.12.1.  Gross dividends paid in the financial year 427
17.12.2. Investment restrictions and overruns 427
17.12.3. Transparency in sustainability 427
17.12.4. Transparency of the securities financing transactions and of reuse 427
18.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES US INDEX 428
18.1. Management Report 428
18.1.1.Launch date of the sub-fund and subscription price of the shares 428
18.1.2.Stock exchange listing 428
18.1.3.Aim and main outlines of the investment policy 428
18.1.4.Index and benchmark 428
18.1.5. Policy followed during the year 429
18.1.6. Future policy 429
18.1.7.Summary risk indicator 429

18.2. Balance Sheet 430
18.3.Income statement 432
18.4. Composition of the assets 435
18.5. Geographic allocation of investments 445
18.6. Economic allocation of investments 446
18.7. Changes in the composition of the assets in EUR 447



DPAM B

18.8. Value of commitments relating to positions in Financial derivatives 448
18.9. Evolution of subscriptions, redemptions and the net asset value 449
18.10. Performances 451
18.11. Charges 455
18.12. Notes to the financial statements and other information 458
18.12.1. Gross dividends paid in the financial year 458
18.12.2. Transparency in sustainability 458
18.12.3. Transparency of the securities financing transactions and of reuse 458

19. INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES JAPAN INDEX 459
19.1. Management Report 459
19.1.1.Launch date of the sub-fund and subscription price of the shares 459
19.1.2.Stock exchange listing 459
19.1.3.Aim and main outlines of the investment policy 459
19.1.4.Index and benchmark 459
19.1.5. Policy followed during the year 460
19.1.6. Future policy 460
19.1.7.Summary risk indicator 460

19.2. Balance Sheet 461
19.3.Income statement 463
19.4. Composition of the assets 466
19.5. Geographic allocation of investments 470
19.6. Economic allocation of investments 471
19.7. Changes in the composition of the assets in EUR 472
19.8. Evolution of subscriptions, redemptions and the net asset value 473
19.9. Performances 474
19.10. Charges 477
19.11. Notes to the financial statements and other information 479
19.11.1. Gross dividends paid in the financial year 479
19.11.2. Investment restrictions and overruns 479
19.11.3. Transparency in sustainability 479
19.11.4. Transparency of the securities financing transactions and of reuse 479
20.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EMU INDEX 480
20.1. Management Report 480
20.1.1.Launch date of the sub-fund and subscription price of the shares 480
20.1.2.Stock exchange listing 480
20.1.3.Aim and main outlines of the investment policy 480
20.1.4.Index and benchmark 480
20.1.5. Policy followed during the year 481
20.1.6.Future policy 481
20.1.7.Summary risk indicator 481

20.2. Balance Sheet 482
20.3. Income statement 484
20.4. Composition of the assets 487
20.5. Geographic allocation of investments 492
20.6. Economic allocation of investments 493
20.7.Changes in the composition of the assets in EUR 494
20.8. Evolution of subscriptions, redemptions and the net asset value 495
20.9. Performances 496
20.10. Charges 499
20.11. Notes to the financial statements and other information 501
20.11.1. Gross dividends paid in the financial year 501
20.11.2. Investment restrictions and overruns 501

10



DPAM B

20.11.3. Transparency in sustainability 501
20.11.4. Transparency of the securities financing transactions and of reuse 501
21.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES WORLD EX JAPAN, EUROPE & USA INDEX 502
21.1. Management Report 502
21.1.1.Launch date of the sub-fund and subscription price of the shares 502
21.1.2.Stock exchange listing 502
21.1.3.Aim and main outlines of the investment policy 502
21.1.4.Index and benchmark 502
21.1.5.Policy followed during the year 503
21.1.6.Future policy 503
21.1.7.Summary risk indicator 503

21.2. Balance Sheet 504
21.3.Income statement 506
21.4. Composition of the assets 508
21.5. Geographic allocation of investments 513
21.6. Economic allocation of investments 514
21.7.Changes in the composition of the assets in EUR 515
21.8. Evolution of subscriptions, redemptions and the net asset value 516
21.9. Performances 517
21.10. Charges 520
21.11. Notes to the financial statements and other information 522
21.11.1. Gross dividends paid in the financial year 522
21.11.2. Transparency in sustainability 522
21.11.3. Transparency of the securities financing transactions and of reuse 522

22. INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES EMU BEHAVIORAL VALUE 523
22.1. Management Report 523
22.1.1.Launch date of the sub-fund and subscription price of the shares 523
22.1.2.Stock exchange listing 523
22.1.3.Aim and main outlines of the investment policy 523
22.1.4.Index and benchmark 523
22.1.5.Policy followed during the year 524
22.1.6.Future policy 524
22.1.7.Summary risk indicator 525

22.2. Balance Sheet 526
22.3.Income statement 528
22.4. Composition of the assets 531
22.5. Geographic allocation of investments 534
22.6. Economic allocation of investments 535
22.7.Changes in the composition of the assets in EUR 536
22.8. Evolution of subscriptions, redemptions and the net asset value 537
22.9. Performances 538
22.10. Charges 541
22.11. Notes to the financial statements and other information 543
22.11.1. Gross dividends paid in the financial year 543
22.11.2. Transparency in sustainability 543
22.11.3. Transparency of the securities financing transactions and of reuse 543
23.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES US BEHAVIORAL VALUE 544
23.1. Management Report 544
23.1.1.Launch date of the sub-fund and subscription price of the shares 544
23.1.2.Stock exchange listing 544

11



DPAM B

23.1.3.Aim and main outlines of the investment policy 544
23.1.4.Index and benchmark 544
23.1.5. Policy followed during the year 545
23.1.6.Future policy 545
23.1.7.Summary risk indicator 545

23.2. Balance Sheet 546
23.3.Income statement 548
23.4. Composition of the assets 551
23.5. Geographic allocation of investments 553
23.6. Economic allocation of investments 554
23.7.Changes in the composition of the assets in EUR 555
23.8. Evolution of subscriptions, redemptions and the net asset value 556
23.9. Performances 558
23.10. Charges 561
23.11. Notes to the financial statements and other information 564
23.11.1. Gross dividends paid in the financial year 564
23.11.2. Investment restrictions and overruns 564
23.11.3. Transparency in sustainability 564
23.11.4. Transparency of the securities financing transactions and of reuse 565

24. INFORMATION ABOUT THE SUBFUND DPAM B REAL ESTATE EMU DIVIDEND SUSTAINABLE 566
24.1. Management Report 566
24.1.1.Launch date of the sub-fund and subscription price of the shares 566
24.1.2.Stock exchange listing 566
24.1.3.Aim and main outlines of the investment policy 566
24.1.4.Index and benchmark 566
24.1.5. Policy followed during the year 567
24.1.6.Future policy 567
24.1.7.Summary risk indicator 568

24.2. Balance Sheet 569
24.3.Income statement 571
24.4. Composition of the assets 573
24.5. Geographic allocation of investments 575
24.6. Economic allocation of investments 576
24.7.Changes in the composition of the assets in EUR 577
24.8. Evolution of subscriptions, redemptions and the net asset value 578
24.9. Performances 579
24.10. Charges 582
24.11. Notes to the financial statements and other information 584
24.11.1. Gross dividends paid in the financial year 584
24.11.2. Investment restrictions and overruns 584
24.11.3. Transparency in sustainability 585
24.11.4. Transparency of the securities financing transactions and of reuse 585

25.INFORMATION ABOUT THE SUBFUND DPAM B BONDS EUR GOVERNMENT MEDIUM TERM (FORMERLY DPAM B

BONDS EUR MEDIUM TERM) 586
25.1. Management Report 586
25.1.1.Launch date of the sub-fund and subscription price of the shares 586
25.1.2.Stock exchange listing 586
25.1.3.Aim and main outlines of the investment policy 586
25.1.4.Index and benchmark 586

25.1.5. Policy followed during the year 587

25.1.6. Future policy 587
25.1.7.Summary risk indicator 588

12



DPAM B

25.2. Balance Sheet 589
25.3. Income statement 591
25.4. Composition of the assets 594
25.5. Geographic allocation of investments 597
25.6. Economic allocation of investments 598
25.7.Changes in the composition of the assets in EUR 599
25.8. Value of commitments relating to positions in Financial derivatives 600
25.9. Evolution of subscriptions, redemptions and the net asset value 601
25.10. Performances 602
25.11. Charges 605
25.12. Notes to the financial statements and other information 607
25.12.1. Gross dividends paid in the financial year 607
25.12.2.  Transparency in sustainability 607
25.12.3. Transparency of the securities financing transactions and of reuse 607
26.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES US DIVIDEND SUSTAINABLE 608
26.1. Management Report 608
26.1.1.Launch date of the sub-fund and subscription price of the shares 608
26.1.2.Stock exchange listing 608
26.1.3.Aim and main outlines of the investment policy 608
26.1.4.Index and benchmark 608
26.1.5. Policy followed during the year 609
26.1.6.Future policy 609
26.1.7.Summary risk indicator 610

26.2. Balance Sheet 611
26.3. Income statement 613
26.4. Composition of the assets 616
26.5. Geographic allocation of investments 618
26.6. Economic allocation of investments 619
26.7.Changes in the composition of the assets in EUR 620
26.8. Evolution of subscriptions, redemptions and the net asset value 621
26.9. Performances 622
26.10. Charges 626
26.11. Notes to the financial statements and other information 630
26.11.1. Gross dividends paid in the financial year 630
26.11.2. Transparency in sustainability 630
26.11.3. Transparency of the securities financing transactions and of reuse 630
27.INFORMATION ABOUT THE SUBFUND DPAM B REAL ESTATE EMU SUSTAINABLE 631
27.1. Management Report 631
27.1.1.Launch date of the sub-fund and subscription price of the shares 631
27.1.2.Stock exchange listing 631
27.1.3.Aim and main outlines of the investment policy 631
27.1.4.Index and benchmark 631
27.1.5.Policy followed during the year 632
27.1.6.Future policy 632
27.1.7.Summary risk indicator 633
27.2.Balance Sheet 634
27.3.Income statement 636
27.4. Composition of the assets 638
27.5. Geographic allocation of investments 640
27.6. Economic allocation of investments 641
27.7.Changes in the composition of the assets in EUR 642
27.8. Evolution of subscriptions, redemptions and the net asset value 643

13



DPAM B

27.9. Performances 644
27.10. Charges 647
27.11. Notes to the financial statements and other information 649
27.11.1. Gross dividends paid in the financial year 649
27.11.2. Investment restrictions and overruns 649
27.11.3. Transparency in sustainability 650
27.11.4. Transparency of the securities financing transactions and of reuse 650

28.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES US SELECTION MSCI INDEX (FORMERLY DPAM B

EQUITIES US ESG LEADERS INDEX) 651
28.1. Management Report 651
28.1.1.Launch date of the sub-fund and subscription price of the shares 651
28.1.2.Stock exchange listing 651
28.1.3.Aim and main outlines of the investment policy 651
28.1.4.Index and benchmark 651
28.1.5. Policy followed during the year 652
28.1.6.Future policy 652
28.1.7.Summary risk indicator 652

28.2. Balance Sheet 653
28.3. Income statement 655
28.4. Composition of the assets 658
28.5. Geographic allocation of investments 664
28.6. Economic allocation of investments 665
28.7.Changes in the composition of the assets in EUR 666
28.8. Evolution of subscriptions, redemptions and the net asset value 667
28.9. Performances 668
28.10. Charges 672
28.11. Notes to the financial statements and other information 675
28.11.1. Gross dividends paid in the financial year 675
28.11.2. Investment restrictions and overruns 675
28.11.3. Transparency in sustainability 675
28.11.4. Transparency of the securities financing transactions and of reuse 675
29.INFORMATION ABOUT THE SUBFUND DPAM B BALANCED GROWTH 676
29.1. Management Report 676
29.1.1.Launch date of the sub-fund and subscription price of the shares 676
29.1.2.Stock exchange listing 676
29.1.3.Aim and main outlines of the investment policy 676
29.1.4.Index and benchmark 676
29.1.5. Policy followed during the year 676
29.1.6.Future policy 677
29.1.7.Summary risk indicator 677

29.2. Balance Sheet 678
29.3.Income statement 680
29.4. Composition of the assets 682
29.5. Management fee of the underlying funds of the securities portfolio 687
29.6. Geographic allocation of investments 688
29.7. Economic allocation of investments 689
29.8. Changes in the composition of the assets in EUR 690
29.9. Evolution of subscriptions, redemptions and the net asset value 691
29.10. Performances 692
29.11. Charges 694
29.12. Notes to the financial statements and other information 695
29.12.1. Gross dividends paid in the financial year 695

14



DPAM B

29.12.2. Valuation of financial instruments 695
29.12.3. Transparency in sustainability 695
29.12.4. Transparency of the securities financing transactions and of reuse 696
30.INFORMATION ABOUT THE SUBFUND DPAM B BALANCED FLEXIBLE 697
30.1. Management Report 697
30.1.1.Launch date of the sub-fund and subscription price of the shares 697
30.1.2.Stock exchange listing 697
30.1.3.Aim and main outlines of the investment policy 697
30.1.4.Index and benchmark 698
30.1.5. Policy followed during the year 698
30.1.6.Future policy 698
30.1.7.Summary risk indicator 699

30.2. Balance Sheet 700
30.3. Income statement 702
30.4. Composition of the assets 704
30.5. Management fee of the underlying funds of the securities portfolio 709
30.6. Geographic allocation of investments 710
30.7. Economic allocation of investments 711
30.8. Changes in the composition of the assets in EUR 712
30.9. Evolution of subscriptions, redemptions and the net asset value 713
30.10. Performances 714
30.11. Charges 716
30.12. Notes to the financial statements and other information 717
30.12.1. Valuation of financial instruments 717
30.12.2. Transparency in sustainability 717
30.12.3. Transparency of the securities financing transactions and of reuse 717
31.INFORMATION ABOUT THE SUBFUND DPAM B BONDS GLOBAL INFLATION LINKED 718
31.1. Management Report 718
31.1.1.Launch date of the sub-fund and subscription price of the shares 718
31.1.2.Stock exchange listing 718
31.1.3.Aim and main outlines of the investment policy 718
31.1.4.Index and benchmark 719
31.1.5. Policy followed during the year 720
31.1.6.Future policy 721
31.1.7.Summary risk indicator 721

31.2. Balance Sheet 722
31.3.Income statement 724
31.4. Composition of the assets 727
31.5. Geographic allocation of investments 736
31.6. Economic allocation of investments 737
31.7.Changes in the composition of the assets in EUR 738
31.8. Value of commitments relating to positions in Financial derivatives 739
31.9. Evolution of subscriptions, redemptions and the net asset value 747
31.10. Performances 749
31.11. Charges 754
31.12. Notes to the financial statements and other information 758
31.12.1. Gross dividends paid in the financial year 758
31.12.2. Valuation of financial instruments 758
31.12.3. Investment restrictions and overruns 758
31.12.4. Transparency in sustainability 759
31.12.5. Transparency of the securities financing transactions and of reuse 760

15



DPAM B

32.INFORMATION ABOUT THE SUBFUND DPAM B BONDS EUR QUALITY SHORT TERM 761
32.1. Management Report 761
32.1.1.Launch date of the sub-fund and subscription price of the shares 761
32.1.2.Stock exchange listing 761
32.1.3.Aim and main outlines of the investment policy 761
32.1.4.Index and benchmark 762
32.1.5.Policy followed during the year 762
32.1.6.Future policy 762
32.1.7.Summary risk indicator 762

32.2. Balance Sheet 763
32.3.Income statement 765
32.4. Composition of the assets 767
32.5. Geographic allocation of investments 769
32.6. Economic allocation of investments 770
32.7.Changes in the composition of the assets in EUR 771
32.8. Evolution of subscriptions, redemptions and the net asset value 772
32.9. Performances 773
32.10. Charges 776
32.11. Notes to the financial statements and other information 778
32.11.1. Gross dividends paid in the financial year 778
32.11.2. Valuation of financial instruments 778
32.11.3. Transparency in sustainability 778
32.11.4. Transparency of the securities financing transactions and of reuse 778
33.INFORMATION ABOUT THE SUBFUND DPAM B DEFENSIVE STRATEGY 779
33.1. Management Report 779
33.1.1.Launch date of the sub-fund and subscription price of the shares 779
33.1.2.Stock exchange listing 779
33.1.3.Aim and main outlines of the investment policy 779
33.1.4.Index and benchmark 780
33.1.5. Policy followed during the year 780
33.1.6.Future policy 780
33.1.7.Summary risk indicator 781

33.2. Balance Sheet 782
33.3.Income statement 784
33.4. Composition of the assets 787
33.5. Management fee of the underlying funds of the securities portfolio 789
33.6. Geographic allocation of investments 790
33.7. Economic allocation of investments 791
33.8. Changes in the composition of the assets in EUR 792
33.9. Value of commitments relating to positions in Financial derivatives 793
33.10. Evolution of subscriptions, redemptions and the net asset value 794
33.11. Performances 795
33.12. Charges 797
33.13. Notes to the financial statements and other information 799
33.13.1. Gross dividends paid in the financial year 799
33.13.2.  Valuation of financial instruments 799
33.13.3. Investment restrictions and overruns 799
33.13.4. Transparency in sustainability 799
33.13.5. Transparency of the securities financing transactions and of reuse 800
34.INFORMATION ABOUT THE SUBFUND DPAM B BALANCED LOW STRATEGY 801
34.1. Management Report 801

16



DPAM B

34.1.1.Launch date of the sub-fund and subscription price of the shares 801
34.1.2.Stock exchange listing 801
34.1.3.Aim and main outlines of the investment policy 801
34.1.4.Index and benchmark 802
34.1.5. Policy followed during the year 802
34.1.6.Future policy 802
34.1.7.Summary risk indicator 803

34.2. Balance Sheet 804
34.3.Income statement 806
34.4. Composition of the assets 809
34.5. Management fee of the underlying funds of the securities portfolio 812
34.6. Geographic allocation of investments 813
34.7. Economic allocation of investments 814
34.8. Changes in the composition of the assets in EUR 815
34.9. Value of commitments relating to positions in Financial derivatives 816
34.10. Evolution of subscriptions, redemptions and the net asset value 817
34.11. Performances 818
34.12. Charges 821
34.13. Notes to the financial statements and other information 823
34.13.1. Gross dividends paid in the financial year 823
34.13.2. Valuation of financial instruments 823
34.13.3. Transparency in sustainability 823
34.13.4. Transparency of the securities financing transactions and of reuse 823
35.INFORMATION ABOUT THE SUBFUND DPAM B BALANCED STRATEGY 824
35.1. Management Report 824
35.1.1.Launch date of the sub-fund and subscription price of the shares 824
35.1.2.Stock exchange listing 824
35.1.3.Aim and main outlines of the investment policy 824
35.1.4.Index and benchmark 825
35.1.5. Policy followed during the year 825
35.1.6. Future policy 825
35.1.7.Summary risk indicator 826

35.2. Balance Sheet 827
35.3.Income statement 829
35.4. Composition of the assets 832
35.5. Management fee of the underlying funds of the securities portfolio 835
35.6. Geographic allocation of investments 836
35.7. Economic allocation of investments 837
35.8. Changes in the composition of the assets in EUR 838
35.9. Value of commitments relating to positions in Financial derivatives 839
35.10. Evolution of subscriptions, redemptions and the net asset value 840
35.11. Performances 841
35.12. Charges 844
35.13. Notes to the financial statements and other information 846
35.13.1. Gross dividends paid in the financial year 846
35.13.2.  Valuation of financial instruments 846
35.13.3.  Transparency in sustainability 846
35.13.4. Transparency of the securities financing transactions and of reuse 846
36.INFORMATION ABOUT THE SUBFUND DPAM B ACTIVE STRATEGY 847
36.1. Management Report 847
36.1.1.Launch date of the sub-fund and subscription price of the shares 847
36.1.2.Stock exchange listing 847

17



DPAM B

36.1.3.Aim and main outlines of the investment policy 847
36.1.4.Index and benchmark 848
36.1.5. Policy followed during the year 848
36.1.6.Future policy 848
36.1.7.Summary risk indicator 849
36.2. Balance Sheet 850
36.3. Income statement 852
36.4. Composition of the assets 855
36.5. Management fee of the underlying funds of the securities portfolio 857
36.6. Geographic allocation of investments 858
36.7. Economic allocation of investments 859
36.8. Changes in the composition of the assets in EUR 860
36.9. Value of commitments relating to positions in Financial derivatives 861
36.10. Evolution of subscriptions, redemptions and the net asset value 862
36.11. Performances 863
36.12. Charges 866
36.13. Notes to the financial statements and other information 868
36.13.1. Gross dividends paid in the financial year 868
36.13.2.  Valuation of financial instruments 868
36.13.3.  Transparency in sustainability 868
36.13.4. Transparency of the securities financing transactions and of reuse 868

37.INFORMATION ABOUT THE SUBFUND DPAM B EQUITIES JAPAN SELECTION MSCI INDEX (FORMERLY DPAM B

EQUITIES JAPAN ESG LEADERS INDEX) 869
37.1. Management Report 869
37.1.1.Launch date of the sub-fund and subscription price of the shares 869
37.1.2.Stock exchange listing 869
37.1.3.Aim and main outlines of the investment policy 869
37.1.4.Index and benchmark 869
37.1.5.Policy followed during the year 870
37.1.6.Future policy 870
37.1.7.Summary risk indicator 870
37.2.Balance Sheet 871
37.3.Income statement 873
37.4. Composition of the assets 875
37.5. Geographic allocation of investments 877
37.6. Economic allocation of investments 878
37.7.Changes in the composition of the assets in EUR 879
37.8. Value of commitments relating to positions in Financial derivatives 880
37.9. Evolution of subscriptions, redemptions and the net asset value 881
37.10. Performances 882
37.11. Charges 884
37.12. Notes to the financial statements and other information 886
37.12.1. Transparency in sustainability 886
37.12.2. Transparency of the securities financing transactions and of reuse 886

18



DPAM B

1.1. ORGANISATION OF THE SICAV

ORGANISATION OF THE INVESTMENT COMPANY

Office:
Rue Guimard 18, 1040 Brussels

Date of incorporation:
17 May 1991

Reqister of Legal Entities :
Brussels

VAT:
BE 0444.265.542

Status:

Public SICAV (société d'investissement a capital variable or open-ended collective investment company) with multiple sub-
funds having opted for investments meeting the conditions of Directive 2009/65/EC and governed, as regards its operation
and investments, by the law of 3 August 2012 on Undertakings for Collective Investment meeting the conditions of Directive
2009/65/EC and credit institutions issuing covered bonds (the Law of 2012) and by the Royal Decree of 12 November
2012 on Undertakings for Collective Investment meeting the conditions of Directive 2009/65/EC (the Royal Decree of
2012).

Board of Directors of the SICAV:
Chairman:
Mr Yvon LAURET, Independent Director, Associate of Adeis (Luxembourg) SA

Directors:

Mr Philippe DENEF, Head of Quantitative Equity & Asymmetric Asset Management, Degroof Petercam Asset Management
SA

Mr Jeroen SIONCKE, Chief Risk Officer, Member of the Management Board of Degroof Petercam Asset Management SA
Ms Caroline TUBEUF, Head of Legal & General Secretary, Member of the Management Board of Degroof Petercam Asset
Management SA

Mr Tomas MURILLO, Global Head of Sales, Member of the Management Board of Degroof Petercam Asset Management
SA

Mr Lucien VAN DEN BRANDE, non-executive director (from 15 March 2024)

Individuals responsible for effective management:

Mr Philippe DENEF, Head of Quantitative Equity & Asymmetric Asset Management, Degroof Petercam Asset Management
SA

Mr Jeroen SIONCKE, Chief Risk Officer, Member of the Management Board of Degroof Petercam Asset Management SA

Type of Management :
SICAV which has appointed a Management Company of undertakings for collective investment.

Management company:

Name: DEGROOF PETERCAM ASSET MANAGEMENT SA with the abbreviation Degroof Petercam AM or DPAM.
Legal Form: Société Anonyme

Registered office: Rue Guimard 18, 1040 Brussels

Formation: 29 December 2006

Board of Directors and Management Board:

Mr Hugo LASAT, Chairman of the Board of Directors, non-executive director, CEO of Banque Degroof Petercam S.A (until
31 December 2024)

Ms Sylvie HURET, Chairman of the Board of Directors (co-opted on 20 February 2025), non-executive director, CEO of
Banque Degroof Petercam S.A *

Mr Yves CEELEN, Head of Conviction Global Balanced Management Member of the Management Board
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Mr Jean-Baptiste DOUVILLE de FRANSSU, non-executive director (until 3 June 2024)

Mr Laurent DE MEYERE, independent director (UCITS V)

Ms Véronique JEANNOT, non-executive director, General Manager Degroof Petercam Wealth Management (DPWM)
Mr Jean-Michel LOEHR, independent director (UCITS V)

Mr Frank van BELLINGEN, non-executive director

Mr Peter DE COENSEL, Chairman of the Management Board and CEO

Mr Tomas MURILLO, Global Head of Sales, Member of the Management Board

Mr Johan VAN GEETERUYEN, CIO Fundamental Equity, Member of the Management Board

Mr Jeroen SIONCKE, Chief Risk Officer, Member of the Management Board

Ms Caroline TUBEUF, Head of Legal and General Secretary, Member of the Management Board
Mr Frederiek VAN HOLLE, Technology and Operations, Member of the Management Board

Mr Sam VEREECKE, CIO Fixed Income, Member of the Management Board

Ms Tamar JOULIA-PARIS, non-executive director (until 3 June 2024)

Ms Sabine CAUDRON, non-executive director, Head of Private Banking

Mr Olivier CARCY, non-executive director (from 3 June 2024)

Mr Mathieu FERRAGUT, non-executive director (from 3 June 2024)

* by co option of the Board of Directors of Banque Degroof Petercam of 20/12/2024 subject to the condition precedent of
approval by the ECB

Auditor:
PwC, Réviseurs d’entreprises SRL, Culliganlaan 5, 1831 Diegem, represented by Mr Damien WALGRAVE

Subscribed and Paid-capital:
€ 52,539,353.14

Auditor of the SICAV:
PwC Réviseurs d’entreprises SRL, Culliganlaan 5, 1831 Diegem, represented by Mr Brieuc LEFRANCQ

Custodian of the SICAV:
BANQUE DEGROOF PETERCAM Luxembourg S.A, Belgian branch, Rue Guimard 19, 1040 Brussels

Financial service of the SICAV:
BANQUE DEGROOF PETERCAM SA, Rue de I'Industrie 44, 1040 Brussels

Promoter of the SICAV:
DEGROOF PETERCAM Group

Delegation of the administration of the SICAV:
DEGROOF PETERCAM ASSET SERVICES - 12 rue Eugene Ruppert — L-2453 Luxembourg

Financial management of the portfolio :
DPAM, Rue Guimard 18, 1040 Brussels

Distributor of the SICAV:
DPAM, Rue Guimard 18, 1040 Brussels
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List of sub-funds and share classes marketed by the SICAV:

DPAM B Active Strategy A-B-E-F-L-M-N-V-W
DPAM B Balanced Flexible B-F-L

DPAM B Balanced Growth A-B

DPAM B Balanced Low Strategy A-B-E-F-L-M-N-V-W
DPAM B Balanced Strategy A-B-E-F-L-M-N-V-W
DPAM B Bonds Eur Government (formerly DPAM B Bonds | A-B-E-F-J-L-M-N-P-V-W-Z
EUR)

DPAM B Bonds EUR Corporate Sustainable A-B-E-F

DPAM B Bonds Eur Government IG (formerly DPAM B A-B-E-F-J-L-M-N-P-V-W-Z

Bonds EUR IG)
DPAM B Bonds EUR Government Medium Term (formerly | A-B-E-F-J-L-M-N-P-V-W
DPAM B Bonds EUR Medium Term)
DPAM B Bonds EUR Quality Short Term A-B-B LC-E-F-F LC-J-L-M-N-P-V-W

DPAM B Bonds EUR Short Term 1Y A-B-E-F-J-L-M-N-P-V-W

A-A EUR HEDGED-B-B EUR HEDGED-B LC-E-E EUR
HEDGED-F-F EUR HEDGED-F LC-J-J EUR HEDGED-L-M-
M EUR HEDGED-N-N EUR HEDGED-P-P EUR HEDGED-
V-V EUR HEDGED-W-W EUR HEDGED

DPAM B Defensive Strategy A-B-E-F-L-M-N-V-W

A-B-B EUR HEDGED-B LC-B USD-E-F-F EUR HEDGED-F
LC-F USD-J-L-M-N-P-V-W-W EUR HEDGED-W USD

DPAM B Bonds Global Inflation Linked

DPAM B Equities DRAGONS Sustainable

DPAM B Equities EMU Behavioral Value A-B-E-F-J-L-M-N-P-V-W

DPAM B Equities EMU Index A-B-E-F-J-M-N-P

DPAM B Equities Euroland A-B-E-F-F CHF HEDGED-F USD HEDGED-J-L-M-N-P-V-W
DPAM B Equities Euroland Sustainable Qi%L\SVI\E/FF CHF HEDGED-F LC-F USD HEDGED-J-L-
DPAM B Equities Europe Dividend A-B-E-F-J-L-M-N-P-V-W

DPAM B Equities Europe Index A-B-E-F-J-M-N-P

DPAM B Equities Europe Small Caps Sustainable A-B-B LC-E-F-F LC-J-L-M-N-P-V-W

DPAM B Equities Europe Sustainable A-B-B LC-E-F-F LC-J-L-M-N-P-V-W

DPAM B Equities Japan Index A-B-E-F-J-M-N-P

DPAM B Equities NewGems Sustainable A-B-B USD-E-F-F USD-J-L-M-N-P-V-W-W USD

DPAM B Equities Sustainable Food Trends A-B-E-F-J-L-M-N-P-V-W

A-A USD-B-B USD-E-E USD-F-F USD-J-L-L USD-M-M
USD-N-N USD-P-V-W
A-A USD-B-B EUR HEDGED-B LC-B USD-E-E USD-F-F

DPAM B Equities US Behavioral Value

DPAM B Equities US Dividend Sustainable EUR HEDGED-F LC-F USD-J-L-M-N-P-V-W-W EUR
HEDGED

DPAM B Equities US Selection MSCI Index (formerly A-A USD-B-B USD-E-F-J-M-M USD-N-N USD-P

DPAM B Equities US ESG Leaders Index)

DPAM B Equities US Index A-A USD-B-B USD-E-F-J-M-M USD-N-N USD-P

DPAM B Equities World ex Japan, Europe & USA Index A-B-E-F-J-M-N-P

DPAM B Equities World Sustainable A-B-B LC-B USD-E-F-F LC-F USD-J-L-M-N-P-V-W-W USD

DPAM B Equities Japan Selection MSCI Index (formerly A-B-E-F-J-M-N-P

DPAM B Equities US ESG Leaders Index

DPAM B Real Estate EMU Dividend Sustainable A-B-E-F-J-L-M-N-P-V-W

DPAM B Real Estate EMU Sustainable A-B-E-F-J-L-M-N-P-V-W

DPAM B Real Estate Europe Dividend Sustainable A-B-E-F-J-L-M-N-P-V-W

DPAM B Real Estate Europe Sustainable A-B-B LC-E-F-F LC-J-L-M-N-P-V-W
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Description of the share classes
Class A:

distribution shares offered to the public.

Class A USD

distribution shares which differ from shares of class A due to the fact that they are denominated in United States dollars.
Class A EUR HEDGED:

distribution shares which differ from class A shares in that the exchange risk against the euro is hedged. The Manager
must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference currency within a
tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class V:

distribution shares which differ from class A shares due to the fact that (i) at the discretion of the management company
they may be offered to distributors and platforms in the United Kingdom, Switzerland and European Union Member States,
excluding Banque Degroof Petercam Belgium and Banque Degroof Petercam Luxembourg, (ii) they may be offered by
distributors and platforms that have entered into separate remuneration agreements with their customers that are not
subject to any rebate, and (iii) they are not subject to a rebate on management fees.

Class V EUR HEDGED:

distribution shares which differ from Class V shares due to the fact that the exchange risk against the euro is hedged. The
manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference currency
within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class E:

distribution shares which differ from class A shares in that (i) they are reserved for eligible investors! acting on their own
account, (ii) they have a minimum initial subscription amount, (iii) a different management fee and (iv) a different annual
tax.

Class E USD:
distribution shares which differ from shares of class E due to the fact that they are denominated in United States dollars.
Class E EUR HEDGED:

distribution shares which differ from Class E shares due to the fact that the exchange risk against the euro is hedged. The
manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference currency
within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class M:

Distribution shares which differ from class A shares due to the fact that (i) they are reserved to investors having one or
more current discretionary management mandates with one or more companies belonging to Degroof Petercam Group,
(i) they are reserved to the account(s) to which these discretionary management mandates apply, (iii) they are reserved
for all-in mandates and in that (iv) they have a different management fee.
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In this context, “all in” includes at least the management fees and custody fees charged on the account (s) to which these
"all in" discretionary management mandates apply.

Class M USD:
distribution shares which differ from shares of class M due to the fact that they are denominated in United States dollars.
Class M EUR HEDGED:

distribution shares which differ from class M shares due to the fact that the exchange risk against the euro is hedged. The
manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference currency
within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class B:
capitalisation shares offered to the public.
Class B LC:

capitalisation shares which differ from class B shares due to the fact that (i) they are reserved for investors affected, directly
or indirectly, by one or more current “Services Agreement Life Cycle” contracts with Degroof Petercam Asset Management,
and (i) that they have a different management fee.

Class B USD:
capitalisation shares which differ from shares of class B due to the fact that they are denominated in United States dollars.
Class B EUR HEDGED:

capitalisation shares which differ from class B shares due to the fact that the exchange risk against the euro is hedged.
The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference
currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class L:

capitalisation shares which differ from shares of class B due to the fact that (i) they have a minimum initial subscription,
and (i) a management fee that may be different.

Class L USD:
capitalisation shares which differ from shares of class L due to the fact that they are denominated in United States dollars.
Class W:

capitalisation shares offered to the public which differ from class B shares due to the fact that (i) at the discretion of the
management company they may be offered to distributors and platforms in the United Kingdom, Switzerland and European
Union Member States, excluding Banque Degroof Petercam Belgium and Banque Degroof Petercam Luxembourg, (ii) they
may be offered by distributors and platforms that have entered into separate remuneration agreements with their customers
that are not subject to any rebate, and (iii) they are not subject to a rebate on management fees.

Class W USD:
capitalisation shares which differ from class W shares due to the fact that (i) they are denominated in US dollars.
Class W EUR HEDGED:

capitalisation shares which differ from class W shares in that the exchange risk against the euro is hedged. The manager
must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference currency within a
tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.
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Class F:

capitalisation shares which differ from class B shares due to the fact that (i) they are reserved for eligible investors! dealing
on behalf of their own name, (ii) they have a minimum initial subscription amount, (iii) a different management fee and (iv)
a different annual tax.

Class FLC:

capitalisation shares which differ from class F shares due to the fact that (i) they are reserved for investors affected, directly
or indirectly, by one or more current “Services Agreement Life Cycle” contracts with Degroof Petercam Asset Management,
(i) they have no minimum initial subscription amount and (iii) that they have a different management fee.

Class F USD:
capitalisation shares which differ from shares of class F due to the fact they are denominated in United States dollars.
Class F EUR HEDGED:

capitalisation shares which differ from class F shares due to the fact that the exchange risk against the euro is hedged.
The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference
currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class F USD HEDGED:

capitalisation shares which differ from class F USD shares due to the fact that the exchange risk against the US dollar is
hedged. The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference
currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class F CHF HEDGED:

a capitalisation shares which differ from class F CHF shares due to the fact that the exchange risk against the Swiss franc
is hedged. The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's
reference currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class J:

capitalisation shares which differ from shares of class F due to the fact that they are reserved for (i) investors for which
there are currently one or more discretionary management mandates with one or several companies of the Degroof
Petercam group, and (ii) accounts to which these discretionary management mandates apply, due to the fact that (iii) they
have no minimum initial subscription amount and (iv) they have a different management fee.

Class J EUR HEDGED:

capitalisation shares which differ from class J shares due to the fact that the exchange risk against the euro is hedged.
The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference
currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class N:

capitalisation shares which differ from shares of class B due to the fact that they are reserved for (i) investors for which
there are currently one or more discretionary management mandates with one or several companies of the Degroof
Petercam group, and (ii) accounts to which these discretionary management mandates apply, (iii) in that they are reserved
for all-in mandates and due to the fact that (iv) they have a different management fee.
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In this context, “all in” includes at least the management fees and custody fees charged on the account (s) to which these
"all in" discretionary management mandates apply.

Class N USD:
capitalisation shares which differ from shares of class N due to the fact they are denominated in United States dollars.
Class N EUR HEDGED:

capitalisation shares which differ from class N shares due to the fact that the exchange risk against the euro is hedged.
The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference
currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class P:

capitalisation shares which differ from class F shares by the absence of (i) a management fee and (ii) capitalisation shares
which differ from class F shares by the fact that (i) they have no management fee (ii) no minimum initial subscription amount
and (iii) due to the fact that they are reserved for invertors that have one of more discretionary mandates with Degroof
Petercam Asset Management and (iv) they are reserved for the accounts where this discretionary mandates are applicable.

Class P EUR HEDGED:

capitalisation shares which differ from class P shares due to the fact that the exchange risk against the euro is hedged.
The manager must take measures to systematically hedge the exchange risk in relation to the sub-fund's reference
currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class Z:

capitalisation shares which differ from class F shares due to the fact that (i) they are reserved for investors where the
minimum initial subscription amount is EUR 25,000,000 and (ii) they are subject to a different management fee and (iii) a
different annual tax, it being understood that shareholders investing in this class may not request the partial redemption of
their shares so as to reduce their level of investment to below the minimum initial subscription amount.

*“Eligible investors” are investors within the meaning of Article 5 of the Law of August 3, 2012 (the 2012 Law). Natural
persons, as well as legal entities that are not part of the eligible investors within the meaning of the Law of 2012, do not
have access to these share classes, even if subscriptions are made within the framework of a discretionary management
mandate concluded with an eligible investor.

Outside Belgium, facilities are provided by:

Netherlands - Portugal: Financial service: Banque Degroof Petercam SA, Rue de I'lndustrie 44, 1040 Brussels

Spain: Representative of the SICAV: Allfunds Bank SA, C/ de los Padres Dominicos 7, 28050 Madrid

Switzerland: The representative in Switzerland is ACOLIN Fund Services AG, Maintower, Thurgauerstrasse 36 /38, CH-
8050 Zurich. The paying agent in Switzerland is Banque Cantonale de Geneve, 17 quai de I'lle, 1204 Geneva.

France: Centralisator correspondent : Caceis Bank, 89-91 rue Gabriel Péri — F-92120 Montrouge

Luxemburg: DPAM Luxembourg Branch, 14 rue Eugéne Ruppert, L-2453 Luxemburg

Germany: Information Agent: Marcard, Stein & Co AG, Ballindamm 36, D-20095 Hamburg

Italy: Paying Agent: Allfunds Bank S.A.U, Milan Branch, Via Bochetto 6, 20123 Milano, ltaly, Société Générale Securities
Services S.p.A., Via Benigno Crespi 19A, IT-MAC2 Milano (Italy) and CACEIS BANK, Italy Branch, Piazza Cavour 2, 20121
Milano (ltaly).

Austria: Paying and Information Agent: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Wien,
Osterreich

United-Kingdom: Paying Agent: SOCIETE GENERALE SECURITIES SERVICES, SOCIETE GENERALE LONDON
BRANCH, One Bank Street, Canary Wharf, London E14 4SG.

Sweden : Paying agent : MFEX Mutual Funds Exchange AB, Grev Turegatan 19, Box 5378, SE-102 49 Stockholm,

Sweden.
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SubFundName

Austria

Belgium

Switzerland

Chile

Germany

Spain

Finland

France

United Kingdom

Italy

Luxembourg

Netherlands

Portugal

Sweden

Singapore*

DPAM B Active Strategy

Registered

DPAM B Balanced Flexible

x

Registered

Registere:

Registered

egistered

DPAM B Balanced Growth

Registered

Registered
I

Registered Registere
Registered

Registered
I [

DPAM B Balanced Low Strateg)

hegislered

DPAM B Balanced Strategy

hegislered

DPAM B Bonds EUR Corporate Sustainable

Registered

DPAM B Bonds Eur Government

X

X

Registere:
Registere:
Registere:

Registered
Registered

Registered
Registere

Registered

X

DPAM B Bonds Eur Gowernment IG

DPAM B Bonds EUR Government Medium Term

DPAM B Bonds EUR Quality Short Term

x [x|x

DPAM B Bonds EUR Short Term 1 Y

DPAM B Bonds Global Inflation Linked

x [x | [ [ |=

DPAM B Defensive Strategy

DPAM B Equities DRAGONS Sustainable

x

DPAM B Equities EMU Behavioral Value

x [x |x %

x

x [ | [ [ = [ [x

x [x |x |x

DPAM B Equities EMU Index

DPAM B Equities Euroland

x

DPAM B Equities Euroland Sustainable

x |x

x

DPAM B Equities Europe Dividend

x

DPAM B Equities Europe Index

DPAM B Equities Europe Small Caps Sustainable

DPAM B Equities Europe Sustainable

x |x

x x| [x [ |=

DPAM B Equities Japan Index

x

DPAM B Equities Japan Selection MSCI Index

DPAM B Equities NewGems Sustainable

DPAM B Equities Sustainable Food Trends
DPAM B Equities US Behavioral Value

DPAM B Equities US Dividend Sustainable

x [x |x [x [x

x [ | [ [ | < [ [x | < =

x [x |x [x

DPAM B Equities US Index

[ |3 [ [ |3 [ [ [ [ [ [ ] [ [ | [ [ [ | [ [ | =

[ |3 [ [ | [ [ [ [ [ | < [ [ | [ <[>

DPAM B Equities US Selection MSCI Index

x

x [x | [x > |x %

x [ | [ [ | [ = |= <

DPAM B Equities World ex Japan, Europe & USA Index

DPAM B Equities World Sustainable

DPAM B Real Estate EMU Dividend Sustainable

DPAM B Real Estate EMU Sustainable

DPAM B Real Estate Europe Dividend Sustainable

DPAM B Real Estate Europe Sustainable

x [x |x [x [x

BEI B B B Bl Bl Pl B B P B B B P B B P B B B B B B Y B B B

x [x < [x [

x [x |x [x [x

x [x |x [x [

x [x | [ [x |x

[ |3 [ [ ] [ [ [ [ ] [ [ | [ [ ] [ [ | | [ [ | [ [ | =

x [ | [x > |=

* institutional only

The consolidated balance sheet covers all the existing sub funds, regardless of whether they are distributed in the following

countries:

- Germany

- Austria

- Chili

- Spain

France

- ltaly

- Luxembourg

- The Netherlands
- United Kingdom
Switzerland

- Finland

- Sweden

- Portugal

Singapore (only for institutional investors)
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1.2. MANAGEMENT REPORT

1.2.1. Information for shareholders

General information

Information to shareholders

DPAM B is an undertaking for collective investment (UCI), hereinafter the SICAV.

The ordinary general meeting of shareholders of 20 March 2024 approved, among other things, the annual accounts
closed on 31 December 2023 and the distribution of a dividend to the holders of distribution shares of certain sub-
funds of the Sicav as mentioned in the notice published on March 22 March 2024.

The Ordinary General Meeting of 20 March 2024 also decided to:

- torenew the appointment of the Auditor, PwC Réviseurs d'Entreprises SRL, whose permanent representative
is Brieuc Lefrancq, for a term of three years, until the General Meeting called to approve the financial
statements for the year ending 31 December 2026;

- toappoint Mr Lucien Van den Brande as a non-executive director until the Annual General Meeting of 2026.

The Board of Directors has decided to clarify the use of the benchmark in the DPAM B Real Estate Europe Sustainable
and DPAM B Real Estate Europe Dividend Sustainable sub-funds, and to amend the investment policy of the DPAM B
Equities NEWGEMS Sustainable sub-fund, with effect from 31 March 2024.

The Board of Directors has decided to make the following changes with effect from 1t October 2024 :

- change the name of certain sub-funds :
DPAM B Bonds EUR into DPAM B Bonds EUR Government
DPAM B Bonds EUR IG into DPAM B Bonds EUR Government IG
DPAM B Bonds EUR Medium Term into DPAM B Bonds EUR Government Medium Term

- remove in the prospectus the word “maximum” from the portfolio management fees percentages. These rates
will henceforth be effective rates.

- modify in the prospectus the percentage rates for the portfolio management fees of certain sub-funds as
mentioned in the notice published on 30 August 2024

- update in the prospectus the section « Environmental, Social and Governance (ESG) Aspects — Sustainability
Transparency » in the Article 8 SFDR sub-funds that promote environmental and/or social characteristics and
have a minimum proportion of sustainable investments to incorporate the Taxonomy and use-of-proceeds
bonds in accordance with DPAM’s ESG methodology.

Fee sharing agreements

Such agreements between, on the one hand, the SICAV or where applicable the distributor and the investment
portfolio manager and, on the other hand, other distributors mentioned where relevant in the prospectus and third
parties, including the shareholders of the undertaking for collective investment, may exist but are under no
circumstances exclusive. These agreements do not affect the manager’s ability to perform his/her duties freely in the
interests of the shareholders of the SICAV. The management fee is split according to the market conditions.

The information concerning the remuneration retroceded by the manager is taken up at the level of each sub-fund
concerned under point "Charges”.
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As the result of the Aberdeen and Fokus Bank rulings by the European Union Court of Justice concerning discrimination
in the tax laws of certain EU Member States towards foreign UCIs, the SICAV has taken steps, with the help of the
management company and external consultants, to reclaim the supplementary withholding tax paid and not recovered
in some countries members of the EU. The costs will be charged immediately to the current financial year.

The SICAV recorded Aberdeen redemptions of EUR 1,274,538.26 during 2024.

Sub-Fund Currency Net amount in EUR
DPAM B Equities Europe Small Caps Sustainable EUR 38,869.57
DPAM B Equities Europe Dividend EUR 325,432.87
DPAM B Equities Europe Sustainable EUR 70,395.00
DPAM B Equities World Dividend EUR 7,242.94
DPAM B Equities Europe Small Caps Sustainable EUR 13,741.60
DPAM B Equities Europe Dividend EUR 115,050.65
DPAM B Equities Europe Sustainable EUR 24,886.82
DPAM B Equities World Dividend EUR 2,560.60
DPAM B Equities Euroland EUR 331,987.50
DPAM B Real Estate Europe Sustainable EUR 25,275.28
DPAM B Equities Europe Index EUR 23,921.98
DPAM B Equities Euroland EUR 479,065.63
DPAM B Equities Europe Sustainable EUR 58,148.18
DPAM B Equities Euroland Sustainable EUR 44,989.74
DPAM B Equities Europe Small Caps Sustainable EUR 39,223.95
DPAM B Equities Europe Small Caps EUR 31,008.73

These amounts relate to the tax paid on Portuguese and Finnish dividends.

Class action

During 2024, the SICAV recorded redemptions in respect of Class Actions amounting to ILS 2.63 and USD 925.92.

Information required under Article 3:6 §1 of the Company and Association Code

Risk factors

In view of the status of DPAM B as a société d’investissement au capital variable (SICAV, or open-ended investment
company), its development and results are influenced by various risk factors, including two over which the Board of

Directors has little or no control:
- subscription and redemption applications,

- direct and indirect risks inherent in financial markets.
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The risk factors, which are also described in the prospectus, can be broken down as follows:

DPAM B

Type of risk

DPAM B Bonds
EUR Short Term

1Y

DPAM B Bonds
EUR
Government
(formerly DPAM
B Bonds EUR)

DPAM B

Equities Europe
Small Caps
Sustainable

DPAM B
Equities
Euroland

DPAM B Real
Estate  Europe
Sustainable

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

High

High

High

High

High

High

High

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

Low

Low

High

High

High

Credit risk: Risk of default of an issuer or
counterparty

Low

Moderate

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Moderate

Low

High

Low

High

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

Moderate

Moderate

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

Moderate

Moderate

Moderate

High

High

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

Moderate
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Moderate

Low

Low

Low

Moderate

Low

Low
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Type of risk

\
DPAM B Equities

World
‘ Sustainable

\
DPAM B Equities

Europe Dividend

DPAM B Equities
Europe
Sustainable

DPAM B

DPAM B Equities
NewGems
Sustainable

DPAM B Equities
Sustainable
Food Trends

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

High

High

High

High

High

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

High

High

High

High

High

Credit risk: Risk of default of an issuer or

counterparty

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Low

Low

Low

Low

Low

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

High

Moderate

Moderate

High

High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

Low

Moderate

Moderate

Moderate

Moderate

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

Low
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Moderate

Low

Low

Low

Low

Low

Low



Type of risk

DPAM B Bonds
EUR

Government 1G
(formerly DPAM
B Bonds EUR IG)

DPAM B Real
Estate  Europe
Dividend
Sustainable

DPAM B Equities
DRAGONS
Sustainable

DPAM B

DPAM B Equities
Euroland
Sustainable

DPAM B Bonds
EUR Corporate
Sustainable

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

High

High

High

High

High

High

High

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

Low

High

High

High

Low

Credit risk:
counterparty

Risk of default of an issuer or

Low

Low

Low

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Low

High

Low

Low

Moderate

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

Moderate

High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

Moderate

High

Moderate

High

Moderate

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Moderate

Moderate
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Low

Low

Low

Low

Low

Low

Low

Low
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Type of risk

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

\
DPAM B Equities

Europe Index

High

\
DPAM B Equities

US Index

High

DPAM B Equities
Japan Index

High

DPAM B

DPAM B Equities  DPAM B Equities

EMU Index World ex Japan,
Europe & USA
Index

High High

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

High

High

High

High High

Credit risk: Risk of default of an issuer or
counterparty

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Low

Low

Low

Low Low

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

Moderate

High

High

/ High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

Moderate

High

High

High Moderate

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

High
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Type of risk

DPAM B Equities
EMU Behavioral
Value

DPAM B Equities
US Behavioral
Value

DPAM B Real
Estate EMU
Dividend
Sustainable

DPAM B

DPAM B Bonds
EUR
Government
Medium  Term
(formerly DPAM
B Bonds EUR
Medium Term)

DPAM B Equities
us Dividend
Sustainable

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

High

High

High

High

High

High

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

High

High

High

Low

High

Credit risk:
counterparty

Risk of default of an issuer or

Low

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Low

Low

High

Low

Low

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

High

High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

High

High

High

Moderate

High

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

Moderate
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Moderate

Low

Low

Low

Moderate

Low

Low
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Type of risk

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

DPAM B Equities
EMU Behavioral
Value

High

DPAM B Equities
US Behavioral
Value

High

DPAM B Real
Estate EMU
Dividend
Sustainable

High

DPAM B

DPAM B Bonds
EUR
Government
Medium  Term
(formerly DPAM
B Bonds EUR
Medium Term)

High

DPAM B Equities
us Dividend
Sustainable

High

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

High

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

High

High

High

Low

High

Credit risk: Risk of default of an
counterparty

issuer or

Low

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Low

Low

High

Low

Low

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

High

High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

High

High

High

Moderate

High

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

Moderate

Low

Moderate

Low

Low

Low

Moderate

Low

Low

Low
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Type of risk

DPAM B Real
Estate EMU
Sustainable

DPAM B Equities
us Selection
MSCI Index
(formerly DPAM
B Equities US
ESG  Leaders
Index)

DPAM B

DPAM B
Balanced
Growth

DPAM B
Balanced
Flexible

DPAM B Bonds
Global Inflation
Linked

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

High

High

High High High

High High /

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

High

High

Moderate Moderate Low

Credit risk:
counterparty

Risk of default of an issuer or

High Low Low

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

High

Low

Moderate Moderate Low

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

High

High High High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

High

High

Low Low Moderate

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

Low
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\ \
Type of risk DPAM B Bonds DPAMB DPAM B DPAM B DPAM B Active

EUR Quality = Defensive Balanced Low = Balanced Strategy
‘ Short Term Strategy Strategy Strategy
Capital risk: Risk to capital, including the risks of High High High High High

erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets High High High High High
of the portfolio is exposed due to inflation

Market risk: Risk of a decline in the market for a Low Low Moderate Moderate High
given asset class that may affect the price and value
of the assets in the portfolio

Credit risk: Risk of default of an issuer or Low High High High High
counterparty
Settlement risk: Risk that the settlement of a / / / / /

transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed Moderate Moderate Moderate Moderate Moderate
at an appropriate time at a reasonable price

Exchange risk: Risk of the value of the investment / High High High High
being affected by changes in exchange rates

Concentration risk: Risk linked to a high Moderate Low Low Low Low
concentration of investments in a given class of
assets or on a given market

Performance risk: Risk to performance, including / / / / /
variability of the levels of risk depending on the stock-

picking strategy of each sub-fund and/or UCI, and the

existence or absence of third-party guarantees or

restrictions on these guarantees

Risks relating to derivative products Low Low Low Low Low

Sustainability risk: Risk of the probability of Moderate Moderate Moderate Moderate Moderate
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share / / / / /
classes)
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Type of risk

Capital risk: Risk to capital, including the risks of
erosion following redemptions of units and
distributions in excess of returns

Inflation risk: Risk to which the value of the assets
of the portfolio is exposed due to inflation

DPAM B Equities
Japan Selection
MSCI Index
(formerly DPAM
B Equities Japan
ESG  Leaders
Index)

High

Market risk: Risk of a decline in the market for a
given asset class that may affect the price and value
of the assets in the portfolio

High

Credit risk: Risk of default of an issuer or
counterparty

Settlement risk: Risk that the settlement of a
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions

Liquidity risk: Risk that a position cannot be closed
at an appropriate time at a reasonable price

Low

Exchange risk: Risk of the value of the investment
being affected by changes in exchange rates

High

Concentration risk: Risk linked to a high
concentration of investments in a given class of
assets or on a given market

High

Performance risk: Risk to performance, including
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees

Risks relating to derivative products

Sustainability risk: Risk of the probability of
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event

Hedging risk : (only applicable for hedged share
classes)

Low

Moderate
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Other information

No significant event has occurred since the closing date of the financial year and no circumstance is likely to have a
significant influence on the development of the SICAV with the exception of those mentioned under the heading
« Events after the reporting period ».

All circumstances likely to have a significant influence on the SICAV are set out in this report.

The SICAV has not carried out any research and development activities.

The SICAV employs no staff and has no branches.

This report includes all the information that must be included in accordance with the Companies and Associations Code.

Remuneration and mission of the auditor

The auditor’s fees in respect of its auditor mandate amount 4,060.00 EUR (excl. VAT) per year and per sub fund.

Pwc Belgium Tax will receive a fee of EUR 2,300.00 for its advisory and administrative services (valuation, bilateral
discussions).
Comments on the balance sheet

The balance sheet total, which is identical to equity, amounted to 14,763,601,334.66 EUR, of which 14,578,757,957.08
EUR in transferable securities, money market instruments, UCls and financial derivative instruments. For the year 2024,
profit amounted to 1,871,607,851.67 EUR, Retained amounted to 3,520,325,561.44 EUR earnings and income
equalisation amounted to -108,933,992.85 EUR.

Appropriation of profits

The loss for the year to be appropriated amounted to 5,282,999,420.25 EUR.
The Board of Directors will propose to the general meeting of shareholders that this profit be appropriated as follows:

# adistribution of 85,635,213.47 EUR to the following distribution shares:

Sub-Fund ISIN Class Dividend proposal
DPAM B Active Strategy BE6299361848 M 2.15
DPAM B Active Strategy BE6227495957 A 2.10
DPAM B Balanced Growth BE0171618250 A 386.26
DPAM B Balanced Low Strategy BE6299369924 M 1.50
DPAM B Balanced Low Strategy BE6299367902 E 1.50
DPAM B Balanced Low Strategy BE6264045764 A 1.50
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DPAM B Balanced Strategy BE6299373967 M 1.80
DPAM B Balanced Strategy BE6227493937 A 1.75
DPAM B Bonds EUR Corporate Sustainable BE6328642713 A 0.80
DPAM B Bonds EUR Government (anciennement DPAM B BE6299414407 M 0.48
Bonds EUR)

DPAM B Bonds EUR Government (anciennement DPAM B BE6246045213 \Y 0.48
Bonds EUR)

DPAM B Bonds EUR Government (anciennement DPAM B BE0948509436 E 0.50
Bonds EUR)

DPAM B Bonds EUR Government (anciennement DPAM B BE0943876665 A 0.47
Bonds EUR)

DPAM B Bonds EUR Government |G (anciennement DPAM BE6299419455 M 1.24
B Bonds EUR IG)

DPAM B Bonds EUR Government |G (anciennement DPAM BE0935123431 A 1.10
B Bonds EUR IG)

DPAM B Bonds EUR Government Medium Term BE6299510394 M 8.91
(anciennement DPAM B Bonds EUR Medium Term)

DPAM B Bonds EUR Government Medium Term BE6261452054 A 8.86
(anciennement DPAM B Bonds EUR Medium Term)

DPAM B Bonds EUR Quality Short Term BE6299362853 M 1.88
DPAM B Bonds EUR Quality Short Term BE6214976894 A 1.88
DPAM B Bonds EUR Short Term 1Y BE6299424505 M 3.43
DPAM B Bonds EUR Short Term 1Y BE0058190878 A 3.42
DPAM B Bonds EUR Short Term 1Y BE6246085615 \ 3.44
DPAM B Bonds EUR Short Term 1Y BE0948511457 E 0.54
DPAM B Bonds Global Inflation Linked BE6304413923 M EUR Hedged 0.00
DPAM B Bonds Global Inflation Linked BE6299356798 M 0.99
DPAM B Bonds Global Inflation Linked BE6252763469 E EUR Hedged 0.00
DPAM B Bonds Global Inflation Linked BE6252761448 A EUR Hedged 0,00
DPAM B Bonds Global Inflation Linked BE0948790333 A 0,99
DPAM B Defensive Strategy BE6299351740 M 1.40
DPAM B Defensive Strategy BE6227491915 A 1.40
DPAM B Equities DRAGONS Sustainable BE6324060480 A 0.32
DPAM B Equities DRAGONS Sustainable BE6324108966 M 0.34
DPAM B Equities DRAGONS Sustainable BE6324102902 \ 0.34
DPAM B Equities EMU Behavioral Value BE6299524536 M 2.85
DPAM B Equities EMU Behavioral Value BE6289166744 A 2.74
DPAM B Equities EMU Index BE6299528578 M 4.28
DPAM B Equities EMU Index BE6289162701 A 4.26
DPAM B Equities Euroland BE6299440667 M 5.06
DPAM B Equities Euroland BE6246056327 \ 5.16
DPAM B Equities Euroland BE0948485199 E 5.13
DPAM B Equities Euroland BE0058181786 A 4.86
DPAM B Equities Euroland Sustainable BE6324121126 A 1.78
DPAM B Equities Europe Dividend BE6299451771 M 4.07
DPAM B Equities Europe Dividend BE0057450265 A 3.89
DPAM B Equities Europe Index BE6299532612 M 3.64
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DPAM B Equities Europe Index BE6289131391 A 3.36
DPAM B Equities Europe Small Caps Sustainable BE6299489185 M 5.65
DPAM B Equities Europe Small Caps Sustainable BE6246050262 Vv 5.84
DPAM B Equities Europe Small Caps Sustainable BE0058183808 A 5.46
DPAM B Equities Europe Sustainable BE6299493229 M 7.03
DPAM B Equities Europe Sustainable BE6246076523 Vv 7.00
DPAM B Equities Europe Sustainable BE0948493276 E 7.10
DPAM B Equities Europe Sustainable BE0940001713 A 6.50
DPAM B Equities Japan Index BE6299536654 M 2.57
DPAM B Equities Japan Index BE6289154625 A 2.54
DPAM B Equities NewGems Sustainable BE6299430569 M 5.00
DPAM B Equities NewGems Sustainable BE6246060360 \ 5.00
DPAM B Equities NewGems Sustainable BE0948503371 E 5.00
DPAM B Equities NewGems Sustainable BE0946563377 A 5.00
DPAM B Equities Sustainable Food Trends BE0947763737 A 1.20
DPAM B Equities Sustainable Food Trends BE6246065419 \ 1.41
DPAM B Equities Sustainable Food Trends BE0948505392 E 1.35
DPAM B Equities US Behavioral Value BE6289193045 A 1.81
DPAM B Equities US Dividend Sustainable BE6299545747 M 5.57
DPAM B Equities US Dividend Sustainable BE6289226373 Vv 5.58
DPAM B Equities US Dividend Sustainable BE6289214254 E 5.58
DPAM B Equities US Dividend Sustainable BE6289210211 A 5.40
DPAM B Equities US Selection MSCI Index (anciennement BE6317467510 M USD 1.97
DPAM B Equities US ESG Leaders Index)

DPAM B Equities US Selection MSCI Index (anciennement BE6317466504 A USD 1.94
DPAM B Equities US ESG Leaders Index)

DPAM B Equities US Selection MSCI Index (anciennement BE6317172474 M 1.91
DPAM B Equities US ESG Leaders Index)

DPAM B Equities US Selection MSCI Index (anciennement BE6317165403 A 1.88
DPAM B Equities US ESG Leaders Index)

DPAM B Equities US Index BE6299549780 M 2.94
DPAM B Equities US Index BE6289150581 E 2.98
DPAM B Equities US Index BE6289147553 A USD 3.03
DPAM B Equities US Index BE6289146548 A 291
DPAM B Equities World ex-Japan Europe & USA Index BE6289164723 A 4.28
DPAM B Equities World Sustainable BE6299468940 M 2.80
DPAM B Equities World Sustainable BE6246064404 \ 2.79
DPAM B Equities World Sustainable BE0948501359 E 2.81
DPAM B Equities World Sustainable BE0058651630 A 2.70
DPAM B Real Estate EMU Dividend Sustainable BE6299347706 M 94.90
DPAM B Real Estate EMU Dividend Sustainable BE0947578820 E 3.16
DPAM B Real Estate EMU Dividend Sustainable BE6289205161 A 3.87
DPAM B Real Estate EMU Sustainable BE6289023283 A 0.00
DPAM B Real Estate Europe Dividend Sustainable BE6299482115 M 3.42
DPAM B Real Estate Europe Dividend Sustainable BE6275502878 Vv 3.67
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DPAM B Real Estate Europe Dividend Sustainable BE6213830100 E 4.17
DPAM B Real Estate Europe Dividend Sustainable BE6213828088 A 2.21
DPAM B Real Estate Europe Sustainable BE6299474039 M 1.83
DPAM B Real Estate Europe Sustainable BE6246058349 \Y 2.23
DPAM B Real Estate Europe Sustainable BE0948507414 E 2.32
DPAM B Real Estate Europe Sustainable BE0058186835 A 0.00

# to carry forward the balance of the loss to be appropriated, amounting to 5,197,365,206.78 EUR.

Events after the reporting period

Following the decision by the MSCl index administrator to change the name of the ‘MSCI ESG Leaders’ indices to ‘MSCI
Selection’ with effect from 3 February 2025, the names of the following sub-funds will be changed as follows:

Current name New name
DPAM B Equities US ESG Leaders Index DPAM B Equities US Selection MSCI Index
DPAM B Equities Japan ESG Leaders Index DPAM B Equities Japan Selection MSCI Index

The ‘ESG investment selection methodology’ section of the prospectus for both sub-funds has been adapted to reflect
these changes.

Remuneration policy of DPAM

- Total amount of remuneration for the financial year:

Total paid by the | Number of | Other amount paid | Performance
Management beneficiaries directly by the UCI commissions
Company and the
UCl to its staff

Fixed 20,130,262.86 € 207 / /
remuneration
Variable 7,647,680.58 € 179 / /

remuneration

- Aggregate amount of remuneration

Identified staff 14,203,867.93 €
Portfolio Managers 6,700,063.05 €

- Description of how compensation and benefits were calculated
This information is available in the Compensation Policy prepared by Degroof Petercam Asset Management. The
Remuneration Policy is available at https://dpaminvestments.com/documents/remuneration-policy-enBE

- Results of assessments in the annual review by the management company of the general principles of the
remuneration policy and their implementation
The annual review of the compensation policy has led to the adoption of a new Remuneration Policy.

- Significant change to the remuneration policy adopted
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The remuneration policy approved by the Board of Directors of the Management Company on February 14, 2017 has
been modified in 2024. Details of the remuneration policy and the composition of the Remuneration Committee, are
available at https://www.dpaminvestments.com/documents/remuneration-policy-enBE .

Regqulation EU 2015/2365 of the European Parliament and the Council of 25 November 2015

In accordance with Article 13 and Section A of the Annex to the Regulation, the SICAV must inform investors of the use
it makes of securities financing transactions and total return swaps in its annual and half-yearly reports.

This information is included in each sub-fund concerned by the requirements of the Regulation under the heading
"Notes to the financial statements and other information".

Use of liquidity management tools

The Directors decided, pursuant to the Royal Decree of October 15, 2018 regarding the liquidity tools, to introduce the
possibility of using the following liquidity tools:

I SWING PRICING

1. List of sub-funds that may use swing pricing:

All of the SICAV’s sub-funds will use swing pricing.

2. Description of the objective, operation and methodology of swing pricing:

Obijective:
The objective is to reduce performance dilution due to net inputs or outputs. The performance of the SICAV may be

eroded by frequent transactions due to large inflows or outflows and the SICAV may suffer from (in)direct trading costs
involved in capital movements. Swing pricing offers investors already invested in the SICAV the possibility of not having
to bear the transaction costs or the cost of illiquidity in the underlying financial markets generated by the entry or exit
of investors.

With swing pricing, existing investors should, in principle, no longer indirectly incur the transaction fees, which will now
be directly integrated into the calculation of the net asset value (NAV) and borne by the entering and exiting investors.

Swing pricing protects long-term investors, as an investor can only be affected by swing pricing on the day of
subscription/redemption.

Methodology and operation:
The swing pricing method adopted is based on the following principles:

- It is a partial swing, which implies that a certain threshold must be crossed before the NAV is adjusted;
- It is a symmetrical swing, which is activated for both subscriptions and redemptions;
- The use of swing pricing is systematic, without favoring one or more categories of investors.

The swing threshold is the value determined as a trigger event for net subscriptions and redemptions. This threshold
value is expressed as a percentage of the total net assets of the sub-fund in question.

The swing threshold is always applied.

Swing factor: the direction of the swing depends on the net flow of capital applicable to a NAV.
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In the case of a net inflow of capital, the swing factor linked to subscriptions of shares in the sub-fund will be added to
the NAV. For net redemptions, the swing factor linked to redemptions of shares in the sub-fund in question will be
deducted from the NAV. In both cases, all entering/exiting investors on a given date will have the same NAV applied.

3. Maximum swing factor:

The maximum swing factor set to a maximum of 5% of the unadjusted NAV.

The threshold and swing factor will be published on the website www.funds.dpaminvestments.com/funds.html in the
“Fees” section

4. Use of the swing pricing during the period:

The table below indicates, by sub-fund, the number of times and the dates when the swing pricing has been applied
during the period covered by this report and the impact of this application for the purpose of calculating during the
period covered by this report:

Sub-fund Swing swing_factor | Subscriptions/redemptions Net Impact on
threshold amount the
performance
2/01/2024 | DPAM B Bonds EUR IG 3.00% 0.12% 4.20% 7,666,559.85 9,199.87
3/01/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% 3.49% 5,189,578.32 3,113.75
Y
11/01/2024 | DPAM B Balanced Flexible 3.00% 0.10% -5.89% | -3,183,995.80 -3,184.00
15/01/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% -8.06% - -7,684.57
Y 12,807,615.94
16/01/2024 | DPAM B Bonds Global Inflation 3.00% 0.13% -3.29% | -3,396,645.00 -4,415.64
Linked
17/01/2024 | DPAM B Bonds Global Inflation 3.00% 0.13% -3.72% | -3,690,847.06 -4,798.10
Linked
19/01/2024 | DPAM B Bonds Global Inflation 3.00% 0.13% -15.05% - -18,554.44
Linked 14,272,645.41
15/03/2024 | DPAM B Balanced Flexible 3.00% 0.10% -11.45% | -6,035,211.00 -6,035.21
2/04/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% -6.51% | -8,553,166.17 -5,131.90
Y
12/04/2024 | DPAM B Bonds EUR Quality Short 3.00% 0.10% -3.21% -299,999.95 -300.00
Term
17/04/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% 3.86% 4,651,070.47 2,790.64
Y
7/05/2024 | DPAM B Bonds EUR Quality Short 3.00% 0.10% -3.82% -343,418.40 -343.42
Term
15/05/2024 | DPAM B Bonds EUR Quality Short 3.00% 0.10% -3.26% -282,350.36 -282.35
Term
21/05/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% -3.02% | -3,753,213.02 -2,251.93
Y
24/05/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% 5.71% 6,849,085.20 4,109.45
Y
11/06/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% -5.52% | -7,001,310.00 -4,200.79
Y
19/06/2024 | DPAM B Bonds Global Inflation 3.00% 0.13% -4.73% | -3,136,390.01 -4,077.31
Linked
02/07/2024 | DPAM B Bonds EUR Quality Short 3.00% 0.10% -4.13% -340 688.72 -340.69
Term
12/08/2024 | DPAM B Bonds Government EUR 3.00% 0.10% 25.16% | 33 236 333.20 33 236.33
Medium Term
16/08/2024 | DPAM B Bonds Government EUR 3.00% 0.10% 4.03% 6 678 258.02 6 678.26
Medium Term
21/08/2024 | DPAM B Bonds Government EUR 3.00% 0.10% -31.89% -54 915 -54 915.19
Medium Term 190.22
05/09/2024 | DPAM B Bonds EUR Government 3.00% 0.13% -3.03% -31 465 -40 905.45
727.21
07/10/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% -3.22% | -3992542.77 -2 395.53
Y
15/10/2024 | DPAM B Bonds EUR Quality Short 3.00% 0.10% -21.08% | -1617 327.93 -1617.33
Term
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13/11/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% 8.36% | 10 049 913.92 6 029.95
Y

18/11/2024 | DPAM B Bonds Global Inflation 3.00% 0.13% -3.14% | -1 775 550.00 -2 308.22
Linked

29/11/2024 | DPAM B Bonds EUR Short Term 1 3.00% 0.06% 12.56% | 16 689 108.51 10 013.47
Y

02/12/2024 | DPAM B Bonds EUR Government 3.00% 0.08% -19.08% -40 043 -30 032.37
IG 155.02

17/12/2024 | DPAM B Bonds EUR Corporate 3.00% 0.18% 6.21% 6 593 728.00 11 868.71
Sustainable

27/12/2024 | DPAM B Bonds EUR Government 3.00% 0.08% 16.74% | 28 218 833.27 21 164.12
IG

1. ANTI-DILUTION LEVY

1. List of sub-funds that may use the anti-dilution levy:

All of the SICAV’s sub-funds may use “the anti-dilution levy”.

2. Description of the objective, operation and methodology of the anti-dilution levy:

Obijective:
The objective of this mechanismis to transfer the negative impact on the NAV of a sub-fund of the SICAV to the investors
who generated this impact.

Methodology and operation:

If redemptions / subscriptions exceed a threshold, the SICAV may decide to impose an additional cost on incoming or
outgoing investors, which will benefit the SICAV. Higher exit fees may be charged for large net outflows, and higher
entry fees may be charged for large net inflows.

The anti-dilution levy will only be applied after an explicit decision of the Board of Directors of the SICAV. There is no
automatic application of this mechanism. The Board of Director's decision relates both to the level of the threshold and
the additional costs and whether or not to apply the mechanism if the threshold is exceeded.

It should be noted that these two mechanisms, swing pricing and the anti-dilution levy, cannot be applied to the same
NAV.

3. Use of the anti-dilution levy during the period:

During the period covered by this report, no sub-fund of the Sicav used anti-dilution levy.

. REDEMPTION GATES

1. Description of the objective, operation and methodology

This mechanism allows the SICAV to partially suspend the execution of requests for the redemption and/or repayment
of units (“redemption gates”) when the negative change in the balance of the liabilities of the company or sub-fund for
a given day exceeds, for the day in question, a percentage (or threshold) determined by the Board of Directors.

The threshold above which this mechanism may be applied is set at 5% for all sub-funds.

The NAV calculation itself is not suspended as orders are partially executed.

Only the part of the requests for redemptions which exceeds the threshold is affected by this partial suspension. It must
be applied proportionally to all requests for individual redemptions submitted by the closing date concerned.
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The portion of the redemption requests not executed following this partial suspension will be postponed automatically
to the next closing date, except in the event of revocation by the shareholder or if this mechanism is reapplied.

The partial suspension is always provisional.
This suspension will be carried out in accordance with the provisions of Article 198/1 of the Royal Decree of 2012.

In the event of a partial suspension of the execution of redemption and/or repayment requests, a notice to shareholders
will be published on the website www.funds.dpaminvestments.com/funds.html in the “News” section.

2. Use of the redemption gates during the period
During the period covered by this report, no sub-fund of the Sicav used the redemption gates.

1.2.2. Overview of the markets

In 2024, world share prices measured in euros rose by 23.7% (excluding dividends). Every world region was up. The US
markets outperformed other regions, ending the year up 32%. Emerging market equities gained 12.3%. At the back of
the pack are European equities, which returned just under 6% in 2024 (still in euros and excluding dividends). The
highlight of the period was the major contribution of the "Magnificent 7", who helped propel the S&P 500 and Nasdaq
to new record highs. The Nasdaq gained 37% in euro terms. Market participants frequently expressed their concerns
about the narrow performance of US indices. In Q3 2024, a catch-up in performance took place: technology stocks
underperformed other sectors. However, in the final months of the year, the underlying trend resumed, and the
"Magnificent 7" clearly outperformed the rest of the market. US 10-year bond yields rose during the year from 3.87%
to 4.56%. The yield on German government bonds with the same maturity also rose, from 2.02% to 2.36% at the end of
the period. The dollar remained in a narrow range of 1.05 to 1.12 against the euro for most of the year. By the end of
the year, the dollar had appreciated to 1.03 against the euro. The price of gold rose sharply in response to expectations
of a less restrictive monetary policy and in the face of geopolitical uncertainty. In the last 2 months of the year, US
equities clearly outperformed the rest of the world. The return of Donald Trump to power has been interpreted as
positive for US risky assets and the dollar, and more negative for foreign assets because of the tariffs he is proposing to
introduce.

United States of America

US data continued to support the idea of a soft landing for the economy. Household consumption expenditure remained
buoyant thanks to a solid labour market, wage gains and a favorable wealth effect. Overall, inflation continued its
downward trend, although by the end of the year, core inflation remained above 3%. Fears of recession came back to
the fore during the summer after a number of disappointing economic releases, including July’s jobs report and business
confidence indicators. At the end of the period, the economic data turned out better than expected, which reduced the
risk of recession. The Federal Reserve cut rates by 0.50% in September, a larger cut than anticipated. This was followed
by a second rate cut in November (-0.25%) and December (-0.25%). Good economic figures combined with slightly
higher-than-expected inflation figures forced the Fed to become more cautious in December about its prospects for
future rate cuts.

Eurozone

The eurozone economy finally emerged from a period of economic stagnation in Q1 2024. Expansion continued in Q2,
before the economic outlook for the eurozone darkened again from Q3 2024 onwards. The labour market proved
resilient during the period. The unemployment rate reached an all-time low at several points. However, hiring intentions
have fallen sharply. Inflation continued to ease. However, services inflation remained well above the European Central
Bank's target and showed little sign of improvement. Core inflation finally decelerated more noticeably in the final
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months of the year. The European Central Bank lowered its key interest rate by 0.25% for the first time in June, a move
widely expected by the markets. The ECB, which had refrained from cutting rates in July, reduced its key rate for a
second time in September (by 0.50%), then for a third time in December (-0.25%), bringing the deposit rate to 3%. The
European elections in early June and Emmanuel Macron’s decision to call snap legislative elections in France brought
volatility to European markets in June, particularly French risk assets. Political instability has also returned to Germany.

Japan

In March, the Central Bank of Japan finally raised its key interest rate, ending the era of negative rates. Nevertheless,
the yen continued to weaken. After the July rate hike, and following the market instability this triggered, the central
bank announced that it would refrain from further monetary adjustments as long as volatility persisted. The yen, which
had depreciated sharply in the first half of the year, regained ground in the second half.

Emerging markets

Faced with the weakness of the Chinese economy and real estate market, the Chinese government has taken a series
of measures to bolster activity. The stimulus measures announced in September were more significant and led to a
sharp rise in Chinese risky assets. After rebounding by almost 40% at the end of September following the announcement
of stimulus measures in China, Chinese equities gave up some of their gains over the last 3 months of the year. The
Chinese government has been slow to give details of this recovery plan, and investors have lost patience with the overly
general promises made by Chinese decision-makers. In the other emerging countries, economic growth remained robust
in Asia. Latin American currencies depreciated against the euro and the dollar in 2024. In Brazil, the central bank began
raising interest rates in the summer, a move that gained momentum towards the end of the year in response to good
economic figures, excessive inflation and fears about the country's public finances.
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1.3. AUDITOR'S REPORT
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STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF DPAM B
SA (PUBLIC INVESTMENT COMPANY WITH VARIABLE CAPITAL UNDER BELGIAN LAW) ON
THE ANNUAL ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2024

We present to you our statutory auditor’s report in the context of our statutory audit of the annual
accounts of DPAM B SA (Public Investment Company with variable capital under Belgian law) (the
“Company”). This report includes our report on the annual accounts, as well as the other legal and
regulatory requirements. This forms part of an integrated whole and is indivisible.

We have been appointed as statutory auditor by the general meeting d.d. 20 March 2024, following the
proposal formulated by the board of directors. Our mandate will expire on the date of the general
meeting which will deliberate on the annual accounts for the year ended 31 December 2026. We have
performed the statutory audit of the Company’s annual accounts for 7 consecutive years.

Report on the annual accounts

Unqualified opinion

We have performed the statutory audit of the Company’s annual accounts, which comprise the balance
sheet as at 31 December 2024, and the profit and loss account for the year then ended, and the notes

to the annual accounts, with a globalised statement of total net assets of EUR 14.763.601.334,66 and of
which the globalised result statement shows a profits for the financial year of EUR 1.870.556.668,24. An

overview of the total net assets and the result of the financial year per sub-fund is provided in the table

below:
Compartiment Devise Actif Net Resultat
DPAM B Bonds EUR Government EUR 965.919.210,38 20.915.393,59
DPAM B Bonds EUR Government IG EUR 196.297.465,73 4.567.718,94
DPAM B Bonds EUR Short Term 1Y EUR 149.908.596,05 4.602.580,69
DPAM B Equities Euroland EUR 843.801.439,94 71.206.638,20
DPAM B Equities Europe Dividend EUR 79.240.550,77 6.215.589,10
DPAM B Equities Europe Sustainable EUR 1.656.795.318,88 151.459.027,99
DPAM B Equities Europe Small Caps Sustainable EUR 304.523.617,92 16.492.387,48
DPAM B Equities Newgems Sustainable EUR 1.821.624.847,08 327.925.230,02
DPAM B Equities Sustainable Food Trends EUR 72.174.795,68 5.745.575,43
DPAM B Equities World Sustainable EUR 2.533.826.500,13 427.183.572,35
DPAM B Real Estate Europe Sustainable EUR 456.565.191,23 -13.047.545,98
DPAM B Real Estate Europe Dividend Sustainable EUR 181.903.663,48 -4.983.272,61
DPAM B Bonds EUR Corporate Sustainable EUR 112.114.034,08 4.344.059,47
DPAM B Equities Dragons Sustainable EUR 23.394.346,76 134.984,83
DPAM B Euroland Sustainable EUR 152.465.307,42 17.021.250,61
DPAM B Equities Europe Index EUR 721.053.316,94 53.564.693,08
DPAM B Equities US Index EUR 328.380.414,81 76.356.060,04
DPAM B Equities Japan Index EUR 93.277.700,60 15.197.760,37
DPAM B Equities Japan Selection MSCI Index EUR 136.567.153,44 16.524.271,77
DPAM B Equities EMU Index EUR 153.392.304,88 14.602.274,20

PwC Bedrijfsrevisoren BV - PwC Reviseurs d'Entreprises SRL - Financial Assurance Services
Maatschappelijke zetel/Siege social: Culliganlaan 5, 1831 Diegem

T: +32 (0)2 710 4211, F: +32 (0)2 710 4299, www.pwc.com

BTW/TVA BE 0429.501.944 / RPR Brussel - RPM Bruxelles / ING BE43 3101 3811 9501 - BIC BBRUBEBB /

BELFIUS BE92 0689 0408 8123 - BIC GKCC BEBB
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Compartiment Devise Actif Net Resultat
E}Z@)I:/I B Equities World ex Japan, Europe & USA EUR 73.392.046,51 10.197.178.82
DPAM B Equities EMU Behavioral Value EUR 18.948.790,67 1.626.898,24
DPAM B Equities US Behavioral Value EUR 17.471.899,95 30.048.844,74
DPAM B Real Estate EMU Dividend Sustainable EUR 103.551.758,42 77.564,82
DPAM B Bonds EUR Government Medium Term EUR 114.180.935,97 3.233.861,33
DPAM B Equities US Dividend Sustainable EUR 355.692.097,35 99.512.582,78
DPAM B Real Estate EMU Sustainable EUR 103.702.522,18 -2.662.743,56
DPAM B Equities US Selection MSCI Index EUR 1.351.668.582,21 335.308.865,28
DPAM B Balanced Growth EUR 36.444.049,36 2.237.512,52
DPAM B Balanced Flexible EUR 48.705.567,29 3.782.477.85
DPAM B Bonds Global Inflation Linked EUR 53.660.959,76 -173.521,68
DPAM B Bonds Eur Quality Short Term EUR 5.965.522,62 271.806,43
DPAM B Defensive Strategy EUR 88.739.698,39 7.767.121,09
DPAM B Balanced Low Strateqy EUR 104.885.146,66 8.627.956,80
DPAM B Balanced Strategy EUR 1.020.203.976,72 119.266.249,49
DPAM B Active Strategy EUR 283.162.004,40 35.405.763,72

In our opinion, the annual accounts give a true and fair view of the Company’s net equity and financial
position as at 31 December 2024, and of its results for the year then ended, in accordance with the
financial-reporting framework applicable to Collective Investment Funds in Belgium (and in particular
the Royal Decree of 10 November 2006).

Basis for unqualified opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Belgium. Furthermore, we have applied the International Standards on Auditing as approved by the
IAASB which are applicable to the year-end and which are not yet approved at the national level. Our
responsibilities under those standards are further described in the “Statutory Auditor’s responsibilities
for the audit of the annual accounts” section of our report. We have fulfilled our ethical responsibilities
in accordance with the ethical requirements that are relevant to our audit of the annual accounts in
Belgium, including the requirements related to independence.

We have obtained from the board of directors and Company officials the explanations and information
necessary for performing our audit.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Responsibilities of the board of directors for the preparation of the annual accounts

The board of directors is responsible for the preparation of annual accounts that give a true and fair
view in accordance with the financial-reporting framework applicable in Belgium, and for such internal
control as the board of directors determines is necessary to enable the preparation of annual accounts
that are free from material misstatement, whether due to fraud or error.
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In preparing the annual accounts, the board of directors is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the board of directors either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Statutory auditor’s responsibilities for the audit of the annual accounts

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these annual accounts.

In performing our audit, we comply with the legal, regulatory and normative framework applicable to
the audit of the annual accounts in Belgium. A statutory audit does not provide any assurance as to
the Company’s future viability nor as to the efficiency or effectiveness of the board of directors’ current
or future business management. Our responsibilities in respect of the use of the going concern basis
of accounting by the board of directors are described below.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the annual accounts, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control;

e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control;

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the board of directors;

e Conclude on the appropriateness of the board of directors use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our statutory auditor’s report to the related disclosures in the annual accounts or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our statutory auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern;

e Evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in
a manner that achieves fair presentation.



-

pwc

FREE TRANSLATION

We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Other legal and regulatory requirements
Responsibilities of the board of directors

The board of directors is responsible for the preparation and the content of the directors’ report, as
well as for the compliance with the legal and regulatory requirements regarding bookkeeping, with the
Companies’ and Associations’ Code and the Company’s articles of association.

Statutory auditor’s responsibilities

In the context of our engagement and in accordance with the Belgian standard which is
complementary to the International Standards on Auditing (ISAs) as applicable in Belgium, our
responsibility is to verify, in all material respects, the directors’ report, as well as compliance with the
articles of association and of certain requirements of the Companies’ and Associations’ Code and to
report on these matters.

Aspects related to the directors’ report

In our opinion, after having performed specific procedures in relation to the directors’ report, the
directors’ report is consistent with the annual accounts for the year under audit, and is prepared in
accordance with the articles 3:5 and 3:6 of the Companies’ and Associations’ Code.

In the context of our audit of the annual accounts, we are also responsible for considering, in particular
based on the knowledge acquired resulting from the audit, whether the directors’ report is materially
misstated or contains information which is inadequately disclosed or otherwise misleading. In light of
the procedures we have performed, there are no material misstatements we have to report to you.

Statements related to independence

e  Our registered audit firm and our network did not provide services which are incompatible with the
statutory audit of the annual accounts and our registered audit firm remained independent of the
Company in the course of our mandate;

e The fees for additional services which are compatible with the statutory audit of the annual
accounts referred to in article 3:65 of the Companies’ and Associations’ Code are correctly
disclosed and itemized in the notes to the annual accounts.
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Other statements

e  Without prejudice to formal aspects of minor importance, the accounting records were maintained
in accordance with the legal and regulatory requirements applicable in Belgium;

e The appropriation of results proposed to the general meeting complies with the legal provisions
and the provisions of the articles of association;

e There are no transactions undertaken or decisions taken in breach of the Company's articles of
association or the Companies’ and Associations’ Code that we have to report to you.

Diegem, 4 March 2025

The statutory auditor
PwC Reviseurs d’Entreprises SRL / PwC Bedrijfsrevisoren BV
represented by

Brieuc Lefrancqg*
Réviseur d’Entreprises / Bedrijfsrevisor

*Acting on behalf of Brieuc Lefrancq SRL
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1.4. IVOX GLASS LEWIS’ S REPORT ON THE EXERCISE OF VOTING RIGHTS

GLASS LEWIS

DEGROOF PETERCAM ASSET MANAGEMENT SA,
rue Guimard 18 B - 1040 - Brussels - Belgium

Limerick, 2025
DPAM B

Glass Lewis Europe Limited: Vote analysis and execution report for the securities contained in the SICAV DPAM
B (hereinafter the SICAV).

The Board of Directors of the SICAV has mandated DPAM, its management company, to organise the exercise
of the voting rights attached to the shares held in the SICAV’s portfolio and to vote, in its own name and on its
own behalf, at the general meetings of the companies in which the SICAV is a shareholder to the extent of and
in accordance with DPAM’s Voting Policy (https://dpaminvestments.com/documents/dpam-voting-policy-
enBE (Voting Policy)).

To this end, under the mandate granted to Glass Lewis Europe Limited by DPAM, Glass Lewis Europe Limited
has implemented a vote analysis and execution service to assist DPAM in discharging its fiduciary
responsibilities towards the SICAV.

An analysis of the resolutions demonstrating non-compliance with the SICAV’s Corporate Governance
principles, taking into account DPAM’s Voting Policy, reports anomalies and, thanks to our voting execution
service, has enabled the managers of DPAM to take the measures they deemed necessary.

This analysis, which is set out in a document available on our service, is based on the recognised standards
and principles of each financial centre concerned and on the corporate governance structure expected of each
issuer.

DPAM, as mandated by the SICAV, approved the majority of the resolutions that were proposed at the various
meetings. A resolution is not voted for if it is considered to be against the long-term interests of the
shareholders and therefore of the SICAV. This is the case when the Board of Directors of the issuing company
tries to set up capital defence structures or when the interests of the issuing company do not seem to coincide
with those of the shareholder.

Glass Lewis Europe Limited has opened a file relating to each of the General Meetings at which DPAM, as
mandated by the SICAV, exercised its voting rights on behalf of the SICAV during 2024.
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Please see below for statistical information on voting rights exercised in 2024

Mgmt Prop ! SHP Prop L Total Prop L Management Proposals - Votes Cast Shareholder Proposals - Votes Cast
For 6923 150 7113
Against 913 78 991 B For-6523 [N Mised-1 [ For- 190 Abstain -8 [ Umvotes

. I igwesr-515 I Teee No Acvice - 85 I igwesn- T8

Abstain 205 ] 213 Abstan-205 [ Unvered - 82
1Year 4 0 4 e
2 Years 0 0 o
3 Years 0 0 0
Mixed 1 0 1
Take No Action 89 0 89 | ——
Unvoted 5 89
Totals 219 281 8500

Mgmt Proposal SHP Proposal Total Proposal P Votesversus Shareholder Proposals - Votes versus Manage
With Management 6925 77 7002 Management

I Wk Mgme- 77 -7

Against Management 1035 192 1287 I With Mgt - 8925 B Take No Action - 89 [ AgsestMpme- 152 [ Urvotes -5
N/A 26 7 33 W AgvestMpre- 1095 [ Unvoted -84
Mixed 0 0 o BOwem

Unvoted

Take No Action 89 0

84 5

Totals 8219 281
—_—

—

N/A — Any proposal for which no recommendation from the issuer’s officers has been provided and which therefore could not
be listed as FOR or AGAINST the officers.

No action — The term “No action” refers to any meeting that has intentionally not been voted on, whether automatically
assigned this status by the system due to previous DPAM instructions (e.g. any ballot marked for share blocking), or manually
assigned this status by an individual. This means that no voting instructions have been sent by the system.

Mixed — Refers to cases where different voting decisions have been selected for different accounts/ballots on the same agenda
item in the same meeting.

1y — For the proposal Frequency of Advisory Vote on Executive Compensation, this item can appear on the voting card with the
option to choose 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST, ABSTAIN.

2y — For the proposal Frequency of Advisory Vote on Executive Compensation, this item can appear on the voting card with the
option to choose 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST, ABSTAIN.

3y - For the proposal Frequency of Advisory Vote on Executive Compensation, this item can appear on the voting card with the
option to choose 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST, ABSTAIN.

Heidi Little
Vice President of Operations
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Section 1: Balance Sheet

TOTAL NET ASSETS

Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

Transferable securities, money market instruments, UCls and Financial
derivatives

Bonds and other debt securities

Bonds

Money market instruments

Shares and other securities similar to shares
Shares

UCI with a fixed number of shares

Other transferable securities

UCI with variable number of shares

financial derivatives

On currencies

Forward contracts (+/-)

Receivables and payables on more than one year
Receivables
Payables

Receivables and payables up to a year
Receivables

Receivables

Tax assets

Collateral

Others

Payables

Payable amounts (-)

Borrowing (-)

Others (-)

Deposits and liquidity
Demand bank deposits
Term bank deposits
Others

Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses (-)

Income carried forward (-)

TOTAL SHAREHOLDERS’ EQUITY
Capital

Income equalisation

Retained earnings

Result of the financial year
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31 December 2024
EUR

31 December 2023
EUR

14,763,601,334.66 |

14,445 ,439,500.39 |

14,578,757,957.08

14,205,107,900.02

1,443,113,603.71
1,443,113,603.71
151,476,226.90
11,500,914,053.83
11,497,194,895.63

1,734,053,238.33
1,734,053,238.33

10,810,478,529.54
10,807,788,552.04

3,719,158.20 2,689,977.50
1,482,378,696.70 1,661,359,488.86
875,375.94 -783,356.71
875,375.94 -783,356.71
875,375.94 -783,356.71
-26,979,302.24 -7,276,654.00

32,667,596.79
26,579,634.52
752,172.28
-680,000.00
6,015,789.99
-59,646,899.03
-25,214,208.56
-640,245.61
-33,792,444.86

45,780,809.34
24,945,189.53
4,200,562.35
1,100,000.00
15,535,057.46
-53,057,463.34
-23,062,087.76
-114,923.78
-29,880,451.80

195,568,165.41

231,143,270.29

194,088,165.41

229,353,270.29

1,480,000.00 1,790,000.00
16,254,514.41 16,464,984.08
16,254,514.41 16,464,984.08

14,763,601,334.66

14,445,439,500.39

9,481,653,097.83

-108,933,992.85
3,520,325,561.44
1,870,556,668.24

11,019,445,136.40
-86,979,706.95
1,493,274,110.77
2,019,699,960.17




VI.

VIL.

VIl

Section 2: Off-balance sheet
OFF-BALANCE-SHEET

Collateral (+/-)
Collateral (+/-)
Other collateral

Underlying securities of the option contracts and warrants (+)
Option contracts and warrants bought

Option contracts and warrants sold

Notional amount of futures contracts (+)

Futures contracts bought and Forward contracts
Futures contracts sold and Forward Contracts
Notional amount of the swap contracts (+)
Purchased swap contracts

Sold swap contracts

Notional amount of other financial derivatives (+)
Purchased contracts

Sold contracts

Uncalled amounts on shares

Commitments to resell on account of purchase-repurchase agreements

Commitments to repurchase on account of purchase-repurchase
agreements

Lent financial instruments
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31 December 2024
EUR

31 December 2023
EUR

556,400,089.47

[ 956,602,664.96 |

-680,000.00

-680,000.00

557,080,089.47

956,602,664.96

356,028,644.80
201,051,444.67

713,737,883.95
242,864,781.01
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Section 3: Income and expenditure account

Depreciation, capital loss and capital gain
Bonds and other debt securities

Bonds

Realised gain

Realised loss

Unrealised gain and loss

Money market instruments

Realised gain

Shares and other securities similar to shares
Shares

Realised gain

Realised loss

Unrealised gain and loss

UCI with fixed number of shares
Realised gain

Realised loss

Unrealised gain and loss

Other Transferable Securities

Realised gain

Realised loss

UCI with variable number of shares
Realised gain

Realised loss

Unrealised gain and loss

financial derivatives

On bonds

Futures

Realised gain and loss

Unrealised gain and loss

On financial indexes

Futures

Realised gain and loss

Unrealised gain and loss

Receivables, deposits, liquidity and payables
Realised gain and loss

Foreign exchange positions and transactions
financial derivatives

Futures and forward contracts

Realised gain and loss

Unrealised gain and loss

Other exchange positions and operations
Other

Realised gain and loss

Investment income and expenses
Dividends

Interest (+/-)

Transferable securities and money market instruments
Deposits and liquidity

Interest on loans (-)

Swap contracts (+/-)

Withholding tax (-)

Belgian

Foreign

Other investment income

Other income
Anti dilution fee
Other

Operating expenses

Investment transaction and delivery costs (-)
Financial expenses (-)

Custodian’s fee (-)

Manager’s fee (-)

Financial Management of the Portfolio
Class A (Dis)

Class A USD (Dis)
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31 December 2024
EUR

31 December 2023
EUR

1,757,333,471.32

1,896,466,577.19

14,899,905.60
14,899,905.60
18,731,541.43
-35,602,769.41
31,771,133.58

1,550,980,502.09
1,550,966,098.68
1,059,960,037.24
-342,111,936.01
833,117,997.45
14,403.41

14,403.41
231,329.08
231,329.08

193,720,966.33
194,048,078.54
-15,873,065.92
15,545,953.71
-3,520,115.58
-4,177,792.82
-4,177,792.82
-4,187,633.23
9,840.41
657,677.24
657,677.24
1,626,118.36
-968,441.12
54.83

54.83
1,020,828.97
2,851,163.74
2,851,163.74
1,975,787.80
875,375.94
-1,830,334.77
-1,830,334.77
-1,830,334.77

88,036,891.45
88,036,891.45
8,005,166.49
-47,261,442.91
127,293,167.87
18,195.00
18,195.00
1,638,526,669.36
1,638,546,038.03
1,018,021,241.33
-819,456,835.53
1,439,981,632.23
-19,368.67
73,490.67
-285,478.31
192,618.97
-48,445.04
19,913.60
-68,358.64
176,553,082.32
36,058,277.42
-15,146,669.82
155,641,474.72
-4,557,613.39
2,064,236.17
2,064,236.17
319,081.48
1,745,154.69
-6,621,849.56
-6,621,849.56
-8,074,345.79
1,452,496.23

-2,062,202.51
1,501,449.62
1,501,449.62
2,284,806.33

-783,356.71

-3,563,652.13

-3,563,652.13

-3,563,652.13

246,817,440.96

253,229,275.73

231,176,328.66
45,153,613.30
35,099,944.56
10,053,668.74
-1,860,593.91

-27,662,394.82

243,096,975.77
42,102,443.07
29,875,931.68
12,226,511.39
-2,760,810.47

-29,227,561.81

-5,798,268.43 -4,830,745.79
-21,864,126.39 -24,396,816.02
10,487.73 18,229.17
1,414,944.70 2,079,636.38
1,414,944.70 2,079,636.38

-135,009,188.74

-132,075,529.13

-16,954,421.22
-104,733.03
-6,539,738.48
-104,720,887.18
-98,094,463.85
-13,941,883.91
-7,597.46

-20,286,934.41
-123,318.07
-6,508,339.67
-99,472,466.20
-93,136,121.66
-13,874,118.39
-5,180.25




VI.

VIL.

T Ieomm

Class A EUR HEDGED (Dist)
Class B (Cap)

Class B EUR HEDGED (Cap)
Class B USD (Cap)

Class E (Dis)

Class E EUR HEDGED (Dist)
Class F (Cap)

Class F LC (Cap)

Class F USD (Cap)

Class F CHF HEDGED (Cap)
Class F EUR HEDGED (Cap)
Class F USD HEDGED (Cap)
Class J (Cap)

Class L (Cap)

Class L USD (Cap)

Class M (Dis)

Class M EUR HEDGED (Dist)
Class N (Cap)

Class N EUR HEDGED (Cap)
Class P (Cap)

Class V (Dis)

Class W (Cap)

Class W USD (Cap)

Class M USD (Cap)

Class N USD (Dis)
Administration and accounting
Commercial remuneration
Administrative expenses (-)
Incorporation and organisation expenses (-)
Salaries and wages, social security charges and pensions (-)
Services and various goods (-)
Depreciation and provisions for liabilities and charges (-)
Taxes

Class A (Dis)

Class A USD (Dis)

Class A EUR HEDGED (Dist)
Class B (Cap)

Class B EUR HEDGED (Cap)
Class B USD (Cap)

Class E (Dis)

Class E EUR HEDGED (Dist)
Class F (Cap)

Class F LC (Cap)

Class F EUR HEDGED (Cap)
Class F USD HEDGED (Cap)
Class F CHF HEDGED (Cap)
Class F USD (Cap)

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class M EUR HEDGED (Dist)
Class N (Cap)

Class N EUR HEDGED (Cap)
Class P (Cap)

Class P EUR HEDGED (Cap)
Class V (Dis)

Class W (Cap)

Class W USD (Cap)

Class N USD (Cap)

Class M USD (Dis)

Other expenses (-)

Income and expenditure for the financial year
Sub-Total Il + Il + IV

Current profit (loss) before income tax
Income tax

Result of the financial year
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31 December 2024 31 December 2023
EUR EUR
-9,492.46 -16,685.82
-34,077,228.33 -29,964,340.10
-4,587.02 -5,015.02
-801,477.66 -709,571.30
-840,360.10 -793,900.49
-1,687.25 -2,227.81
-24,613,141.26 -23,824,060.63
-283.25 -209.52
-437,107.00 -336,368.31
-75,949.36 -75,599.42
-12,991.73 -76,576.06
-1,107,880.41 -868,428.26
-11,575,711.23 -12,354,532.40
-188,459.21 -156,776.20
-234.55
-3,150,424.14 -2,715,881.41
-23,591.73 -37,058.03
-2,208,129.12 -2,162,186.16
-1,673.76 -14,456.34
294.45
-679,564.39 -726,855.90
-4,059,075.84 -4,143,699.60
-37,405.03 -9,761.71
-484.65 -583.61
-238,277.55 -262,108.82
-6,717,480.89 -6,546,226.89
91,057.56 209,882.35
-1,401,096.66 -1,220,568.33
-45,017.76 -90,847.41
-12,313.18 -10,543.40
-1,059,629.71 -779,434.83
-2,782,273.73 -2,580,772.06
-379,943.87 -440,916.88
-1,778.81 -1,339.25
-1,859.12 -3,498.08
-887,072.72 -942,875.79
-662.68 -749.23
-43,371.82 -41,953.95
-12,759.39 -3,405.37
-138.64 -217.69
-418,058.24 -285,781.72
-7.67 -5.81
-711.31 -2,953.14
-8,390.27 -1,869.34
-494.49 -169.71
-5,527.10 -373.73
-181,330.51 -61,494.45
-694.67 -434.66
-470,654.83 -487,356.18
-10,009.83 -17,938.75
-234,156.33 -235,158.24
-166.00 -578.22
-67,469.13 -30,628.47
-1,179.66 -916.32
-10,616.00 -4,123.88
-38,136.96 -9,287.63
-876.44 -134.14
-6,039.08 -6,448.56
-168.16 -162.87
-1,389,077.79 -1,002,304.75

113,223,196.92

123,233,382.98

1,870,556,668.24 |

2,019,699,960.17 |

1,870,556,668.24 |

2,019,699,960.17 |




oo

Section 4: Allocation of the result

Profit (Loss) to be allocated

Profit carried forward (Loss carried forward) from the previous period
Profit (loss) of the financial year

Income equalisation received (Income equalisation paid out)
(Appropriation to) Deduction from the capital

(Profit to be carried forward) Loss to be carried forward

Dividend distribution
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31 December 2024
EUR

31 December 2023
EUR

5,281,948,236.82

3,552,381,210.41

3,520,325,561.43
1,870,556,668.24
-108,933,992.85

1,619,660,957.19
2,019,699,960.17
-86,979,706.95

[

-5,196,313,023.35 |

-3,520,325,561.43 |

-85,635,213.47 |

-32,055,648.98 |
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1.7. SUMMARY OF BOOKING AND VALUATION RULES

1.7.1. Summary of rules
The valuation of the Company's assets, subdivided by sub-fund, is determined as follows:

a. for securities admitted to official listing or traded on another organised market: at the last known stock exchange or
market price, unless this price is not representative.

b. for securities for which the last price is not representative and for securities not admitted to an official stock exchange
or another organised market, the valuation is based on the probable realisable value estimated prudently and in good
faith.

c. for liquid assets: at their nominal value plus accrued interest.

d. unmatured receivables will be valued pro rata temporis on the basis of their exact amount if known or, failing this,
on the basis of their estimated amount.

e. values expressed in a currency other than that of the sub-fund concerned will be converted into the currency of the
sub-fund on the basis of the last known exchange rates.

f. the notional amounts of forward contracts are included in off-balance sheet items under "lll. Notional amounts of
forward contracts". Futures contracts are recorded in off-balance sheet items on the basis of the following calculation:
number of contracts multiplied by the price on the acquisition date multiplied by the lotize; to be converted into the
sub-fund's currency on the basis of the last known exchange rates if the futures contracts are expressed in a currency
other than that of the sub-fund. Futures contracts are valued each time the net asset value is calculated on the basis of
the last known market price, unless this price is not representative. Differences resulting from changes in the value of
forward contracts are charged to the income statement as a reduction in value or unrealised gain, under the sub-heading
"ii. Forward contracts" of the relevant sub-items of "I. Impairment losses and gains - F. Derivative financial instruments",
orin sub-item "I. Write-downs, losses and gains - H. Foreign exchange positions and transactions. - a. Derivative financial
instruments - ii. Forward contracts" if the underlying asset is a foreign currency.

g. option contracts are valued at the time of each net asset value calculation on the basis of the last known market price,
unless this price is not representative. Differences arising from changes in the value of contract premiums are charged
to the income statement as a write-down or unrealized gain in sub-item "i. Option contracts" of the relevant sub-items
of "I. Impairment losses and gains - F. Derivative financial instruments" or in sub-item "I. Write-downs, losses and gains
- H. Foreign exchange positions and transactions - a. Derivative financial instruments - i. Option contracts" if the
underlying asset is a foreign currency. When option contracts are exercised, the premiums are added to or deducted
from the purchase or sale price of the underlying assets. Option contracts are recorded in off-balance sheet items under
"Il. Underlying values of option contracts and warrants" on the basis of the following calculation: number of contracts
multiplied by the strike price multiplied by the quantity of underlying;

h. notional amounts of swap contracts are included in off-balance sheet items under "IV. Notional amounts of swap
contracts". Swap contracts are valued at the time of each net asset value calculation on the basis of the last known
market price, unless this price is not representative. Differences resulting from changes in the value of swap contracts
are charged to the income statement as a reduction in value or unrealised gain, under sub-item "iii. Swap contracts" of
the relevant sub-items of "l. Impairment losses and gains - F. Derivative financial instruments" or in sub-item "I. Write-
downs, losses and gains - H. Foreign exchange positions and transactions - a. Derivative financial instruments - iii. Swap
contracts" if the underlying security relates to currencies.

i. the underlying UCls are valued at the time of each net asset value calculation on the basis of the last known prices,
unless these prices are not representative.

To obtain the net assets, the valuation thus obtained is reduced by the Company's commitments.
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In any event, the valuation of the assets of each sub-fund complies with the hierarchy provided for in article 12 of the
Royal Decree of November 10, 2006 as follows:

§ 1. The Board of Directors of the investment company or the management company of the mutual fund determines
the fair value, in accordance with the following hierarchy:

a) In the case of assets and liabilities for which an active market exists, with third-party financial institutions providing
permanent quotations of bid and offer prices, the current bid and offer prices formed on this market are used to value
the assets and liabilities respectively.

In the case of assets and liabilities that are traded on an active market without the involvement of third-party financial
institutions as referred to in the previous paragraph, the closing price is used to determine fair value.

b) If the current bid price, the current ask price or the closing price referred to in point a) are not available, the price of
the most recent transaction is used for the fair value measurement, provided that economic circumstances have not
fundamentally changed since that transaction.

c) If there is an organized or over-the-counter market for a particular asset, but this market is not active and the prices
qguoted are not representative of fair value, or if there is no organized or over-the-counter market for a particular asset,
fair value is determined on the basis of the current fair value of similar assets and liabilities for which there is an active
market, provided that this fair value is adjusted to take account of differences between similar assets and liabilities.

d) If, for a given item of property, the fair value of similar items of property as referred to in c) does not exist, the fair
value of the item concerned is determined using other valuation techniques, provided that these techniques :

a. make maximum use of market data;

b. comply with generally accepted economic methods for the valuation of financial instruments;

c. are regularly calibrated and tested for validity using current market transaction prices for the asset concerned.

§ 2 If there is no organized or over-the-counter market for certain assets and liabilities, the valuation must also take

account of their uncertain nature, due to the risk that the counterparties concerned may not be able to honor their
commitments.
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1.8. EXCHANGE RATE
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31 December 2024

31 December 2023

1 EUR 1.672450 AUD 1.618900 AUD
1 EUR 6.397200 BRL 5.365950 BRL
1 EUR 1.489250 CAD 1.456600 CAD
1 EUR 0.938450 CHF 0.929700 CHF
1 EUR 1,029.830800 CLP 964.674395 CLP
1 EUR 7.558400 CNY 7.834400 CNY
1EUR| 4,561.937656 COP 4,279.414987 CcoP
1 EUR 7.457250 DKK 7.454550 DKK
1 EUR 0.826800 GBP 0.866550 GBP
1 EUR 8.043700 HKD 8.625750 HKD
1 EUR| 16,666.361117 IDR 17,008.306857 IDR

1 EUR 3.773000 ILS 3.977750 ILS

1 EUR 88.653000 INR 91.922050 INR
1 EUR 162.739200 JPY 155.733551 JPY

1 EUR 1,524.411390 KRW 1,422.678896 KRW
1 EUR 21.530900 MXN 18.706700 MXN
1 EUR 4.630250 MYR 5.075900 MYR
1 EUR 11.760500 NOK 11.218500 NOK
1 EUR 1.848300 NZD 1.744700 NZD
1 EUR 59.898500 PHP 61.170000 PHP
1 EUR 4.277250 PLN 4.343750 PLN
1 EUR 11.441500 SEK 11.132500 SEK
1 EUR 1.412650 SGD 1.457150 SGD
1 EUR 35.458100 THB 37.961300 THB
1 EUR 33.948350 TWD 33.902250 TWD
1EUR 1.035500 usD 1.104650 usD
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2.1. MANAGEMENT REPORT

2.1.1. Launch date of the sub-fund and subscription price of the shares

Initial subscription period: 06/08/1992
Subscription price during this period: EUR 123.98

2.1.2. Stock exchange listing

The sub-fund's shares are not listed on the stock market.

2.1.3.  Aim and main outlines of the investment policy

Objective

The objective of this sub-fund is to offer shareholders exposure to the short-term bond market.

The portfolio of the sub-fund consists essentially of instruments issued by Investment grade* or Prime* issuers, as
rated by a ratings agency such as Standard & Poor's, Moody’s or Fitch. These issuers may be public authorities,
companies or private issuers.

The portfolio is invested principally in bonds, treasury certificates and other debt securities or equivalent securities
denominated in EUR.

The initial or residual maturity of the instruments making up the portfolio will not exceed twelve months.
This is an actively managed sub-fund.

No benchmark is used in the management of the sub-fund. Quantitative information from a broader market may be
used for risk management and evaluation by the manager.

The sub-fund’s shareholders do not benefit from any capital protection or guarantee.

* Investment Grade: is an interpretation in terms of financial risk of the quality of the bond's issuer. The rating
agencies each use their own scale to assess the notion of risk. Investment grade ratings are between AAA and BBB-
on the Standard & Poor's and Fitch scale and between Aaa and Baa3 on the Moody's scale.

*Prime: is a short-term rating that assesses the issuer's ability to meet its obligations within one year. Prime ratings
are between A-1+ and A-3 on the Standard & Poor's scale, between F1+ and F3 on the Fitch scale and between P-1
and P-3 on the Moody's scale.

Investment policy

The sub-fund invests a maximum of 10% of its assets in undertakings for collective investment.

The sub-fund may hold liquid assets on a secondary or temporary basis in the form of current accounts, deposits or
securities and in the form of undertakings for collective investment.

As a result of an exemption granted by the Autorité des Services et Marchés Financiers, the sub-fund may invest up

to 100% of its assets in the various issues of transferable securities and money market instruments issued or
guaranteed by a Member State of the European Economic Area which has adopted the euro as its currency (listed
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below ), and by its regional public bodies. These undertakings for collective investment must hold transferable
securities and money market instruments belonging to at least six different issues, and transferable securities and
money market instruments belonging to a single issue must not exceed 30% of the total value of their assets.

(*) Belgium, Germany, Finland, France, Greece, Luxembourg, Ireland, Italy, Netherlands, Austria, Portugal, Spain,
Slovenia, Cyprus, Malta, Slovakia, Estonia.

The sub-fund may invest in units of another UCITS or another fund managed directly or indirectly by DPAM or by a
company with which DPAM is linked by common management or control or by a direct or indirect holding of more
than 10% of the capital or votes. No issue or redemption fees for target funds or management fees may be debited
from the SICAV’s assets where such investments have been made.

The sub-fund promotes environmental and social characteristics within the meaning of Article 8 of SFDR Regulation
2019/2088.
2.1.4. Index and benchmark

No benchmark is used in the management of the sub-fund.

2.1.5. Policy followed during the year

At the end of December 2024, the net asset value of DPAM B Bonds EUR Short term 1Y (class B) amounted to €245.55.
This represents a positive performance of 3.51% since the beginning of the year.

Monetary policy, which are set by central banks have a significant bearing on the Euribor.

The Euribor decreased during the the year, from 3.90 to 2.73.

These high interest rates make short-term bonds attractive. As a result, short-term bonds have again a very attractive
yield. In view of persistent volatility, investors bought more short-term bonds.

For our portfolio we often went in search of a good mix of sectors. The majority of positions are financials, particularly
bank bonds. These are predominantly high rated (A-). In the remaining sectors we constantly opted for good
diversification, a good mix of ratings and geographical spread.

2.1.6. Future policy

- Search for bonds with a final maturity date of between 5 and 12 months.
- Corporate bonds, financials and government bonds within investment grade bonds in euros.

- Good diversification to be maintained in terms of countries, sectors and ratings.

2.1.7.  Summary risk indicator

The summary risk indicator give an indication of the risk associated with investing in a sub-fund. It places this risk on
a scale ranging from one (lowest risk) to seven (highest risk).

Risk and reward profile : 2
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2.2. BALANCE SHEET
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BONDS EUR SHORT TERM 1Y

Section 1: Balance Sheet

TOTAL NET ASSETS

I Fixed assets

A. Incorporation and organisation expenses
B. Intangible assets
C. Tangible assets

Transferable securities, money market instruments, UCIs
1. and Financial derivatives
A. Bonds and other debt securities
a. Bonds
B Money market instruments
C. Shares and other securities similar to shares
D. Other transferable securities
E UCI with variable number of shares
F financial derivatives

1. Receivables and payables on more than one year

A. Receivables
B. Payables
V. Receivables and payables up to a year
A. Receivables
a. Receivables
B. Payables
a. Payable amounts (-)
e. Others (-)
V. Deposits and liquidity
A. Demand bank deposits
B. Term bank deposits
C. Others
\"/B Deferred charges and accrued income
A. Expenses carried forward
B. Accrued income
C. Accrued expenses (-)
D. Income carried forward (-)

TOTAL SHAREHOLDERS’ EQUITY
Capital

Income equalisation

Retained earnings

Result of the financial year

oo w»
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31 December 2024

EUR

31 December 2023

EUR

149,908,596.05

145,445,358.46

146,262,547.50

142,095,899.50

146,262,547.50

142,095,899.50
142,095,899.50

-139,416.89 -67,402.05
17,209.55 820,232.17
17,209.55 820,232.17

-156,626.44 -887,634.22

-738,866.10

-156,626.44 -148,768.12
2,718,312.32 2,120,508.47
2,718,312.32 2,120,508.47

1,067,153.12

1,296,352.54

1,067,153.12

1,296,352.54

149,908,596.05 145,445,358.46
142,403,717.09 142,000,440.88
126,661.12 -168,843.04
2,775,637.15 -610,364.82
4,602,580.69 4,224,125.44
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31 December 2024 | 31 December 2023
EUR EUR

Section 2: Off-balance sheet

I Collateral (+/-)
A. Collateral (+/-)
B. Other collateral

1. Underlying securities of the option contracts and warrants (+)
A. Option contracts and warrants bought
B. Option contracts and warrants sold

1. Notional amount of futures contracts (+)

A. Futures contracts bought and Forward contracts

B. Futures contracts sold and Forward Contracts
V. Notional amount of the swap contracts (+)

A. Purchased swap contracts

B. Sold swap contracts
V. Notional amount of other financial derivatives (+)

A. Purchased contracts

B. Sold contracts
VI Uncalled amounts on shares | | |
VIL. Commitments to resell on account of purchase-repurchase agreements | | |
Vil Commitments to repurchase on account of purchase-repurchase agreements | | |
IX. Lent financial instruments | I |
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2.3. INCOME STATEMENT

EUR EUR
Section 3: Income and expenditure account
|
l. Depreciation, capital loss and capital gain 3,378,489.27 2,529,184.67
A. Bonds and other debt securities 3,378,489.27 2,510,989.65
Bonds 3,378,489.27 2,510,989.65
Realised gain 3,107,780.98 1,056,222.92
Realised loss -59,105.50 -995,168.18
Unrealised gain and loss 329,813.79 2,449,934.91
B. Money market instruments 18,195.00
Realised gain 18,195.00
C. Shares and other securities similar to shares
D. Other Transferable Securities
E. UCI with variable number of shares
F. financial derivatives
G. Receivables, deposits, liquidity and payables
H. Foreign exchange positions and transactions 0.02
Other exchange positions and operations 0.02
iv. Other 0.02
Realised gain and loss 0.02
1. Investment income and expenses 1,625,169.88 2,067,344.01
A. Dividends
B. Interest (+/-) 1,626,860.70 2,083,783.94
Transferable securities and money market instruments 1,479,575.80 1,927,037.32
Deposits and liquidity 147,284.90 156,746.62
Interest on loans (-) -1,690.82 -16,439.92
Swap contracts (+/-)
Withholding tax (-) -0.01
Foreign -0.01
F. Other investment income
. Other income 42,191.12 82,426.73
A. Anti dilution fee 42,191.12 82,426.73
B. Other
V. Operating expenses -443,269.58 -454,829.97
A. Investment transaction and delivery costs (-) -43,732.44 -61,800.29
B. Financial expenses (-)
C. Custodian’s fee (-) -65,444.46 -70,978.34
D. Manager’s fee (-) -208,250.28 -192,187.10
Financial Management of the Portfolio -148,758.19 -127,451.33
Class A (Dis) -54,137.80 -11,225.64
Class B (Cap) -7,453.37 -6,525.50
Class E (Dis) -1,576.91
Class F (Cap) -65,976.22 -80,872.47
Class M (Dis) -1,741.91 -2,011.47
Class N (Cap) -2,216.20 -2,963.38
Class V (Dis) -14,566.21 -14,590.47
Class W (Cap) -1,089.57 -9,262.40
Administration and accounting -59,492.09 -64,735.77
E. Administrative expenses (-) -28,202.61 -24,972.05
F. Incorporation and organisation expenses (-) -319.52 -667.04
G. Salaries and wages, social security charges and pensions (-) -86.52 -101.61
H. Services and various goods (-) -10,712.85 -6,572.63
1. Depreciation and provisions for liabilities and charges (-)
J. Taxes -58,602.28 -57,895.45
Class A (Dis) -37,764.46 -46,845.26
Class B (Cap) -3,147.10 -2,667.85
Class E (Dis) -1,869.81
Class F (Cap) -13,250.59 -7,581.02
Class M (Dis) -812.46 -246.32
Class N (Cap) -133.54 -51.88
Class P (Cap) -345.35 -187.04
Class V (Dis) -1,191.88 -191.36
Class W (Cap) -87.09 -124.72
K. Other expenses (-) -27,918.62 -39,655.46
Income and expenditure for the financial year
Sub-Total Il + Il + IV 1,224,091.42 1,694,940.77
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V. Current profit (loss) before income tax
VI Income tax
VILI. Result of the financial year
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31 December 2024 31 December 2023

EUR EUR
4,602,580.69 4,224,125.44

| [ |

| 4,602,580.69 | 4,224,125.44 |




oo

Section 4: Allocation of the result

Profit (Loss) to be allocated

Profit carried forward (Loss carried forward) from the previous period
Profit (loss) of the financial year

Income equalisation received (Income equalisation paid out)
(Appropriation to) Deduction from the capital

(Profit to be carried forward) Loss to be carried forward

Dividend distribution
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31 December 2024 31 December 2023
EUR EUR
7,504,878.96 3,444,917.58
2,775,637.15 -610,364.82
4,602,580.69 4,224,125.44

126,661.12 -168,843.04
| -5,792,939.61 | -2,775,637.15 |
| -1,711,939.35 | -669,280.43 |




24. COMPOSITION OF THE ASSETS
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i Quantity at Price in . % by the % % net
Description 31 December 2024 Currency currency Evaluation EUR Vo] portfolio assets
Transferable securities admitted to an official
stock exchange listing
Money market instruments
AEROPORT 1,50 14-25 6,000,000 EUR 99.57 5,974,410.00 4.08% 3.99%
AROUNDT 0,625 19-25 5,000,000 EUR 98.72 4,936,050.00 3.37% 3.29%
BAXTER 1,30 17-25 3,500,000 EUR 99.33 3,476,585.00 2.38% 2.32%
BBVA 1,375 18-25 4,000,000 EUR 99.45 3,978,020.00 2.72% 2.65%
BFCM 0,01 21-25 5,000,000 EUR 99.45 4,972,725.00 3.40% 3.32%
BMW FIN 1,00 18-25 6,000,000 EUR 98.92 5,934,990.00 4.06% 3.96%
BNP PAR 1,25 18-25 6,000,000 EUR 99.59 5,975,280.00 4.09% 3.99%
BOOKING 0,10 21-25 5,000,000 EUR 99.49 4,974,275.00 3.40% 3.32%
BPCE 0,625 20-25 6,000,000 EUR 99.27 5,956,440.00 4.07% 3.97%
CAIXABK 0,375 20-25 5,500,000 EUR 99.75 5,486,387.50 3.75% 3.66%
COCA COLA 2,75 22-25 4,000,000 EUR 100.03 4,001,080.00 2.74% 2.67%
CRED AGR 0,375 19-25 6,000,000 EUR 98.17 5,890,140.00 4.03% 3.93%
DEUT BK 2,75 15-25 5,000,000 EUR 99.90 4,994,900.00 3.42% 3.33%
EDP FIN 1,875 18-25 3,000,000 EUR 99.33 2,979,975.00 2.04% 1.99%
ENEL FIN 1,966 15-25 6,500,000 EUR 99.95 6,496,880.00 4.44% 4.33%
HEIDELBG 1,50 16-25 6,000,000 EUR 99.81 5,988,540.00 4.09% 3.99%
IBM 0,875 19-25 5,000,000 EUR 99.83 4,991,250.00 3.41% 3.33%
INFINEON 0,625 22-25 6,000,000 EUR 99.69 5,981,550.00 4.09% 3.99%
ITALY 0,35 19-25 4,000,000 EUR 99.81 3,992,480.00 2.73% 2.66%
KBC GRP 0,625 19-25 5,500,000 EUR 99.32 5,462,765.00 3.73% 3.64%
NTT FIN 0,01 21-25 5,000,000 EUR 99.50 4,975,050.00 3.40% 3.32%
PROLOGIS 1,876 15-25 5,000,000 EUR 99.71 4,985,525.00 3.41% 3.33%
RCI BANK 0,50 22-25 5,000,000 EUR 98.68 4,934,050.00 3.37% 3.29%
SOC GEN 1,125 18-25 5,000,000 EUR 99.88 4,993,900.00 3.41% 3.33%
TELEFON 1,528 17-25 3,000,000 EUR 99.95 2,998,395.00 2.05% 2.00%
THERMO F 0,125 19-25 5,000,000 EUR 99.54 4,976,925.00 3.40% 3.32%
UNIBAIL 0,875 16-25 5,000,000 EUR 99.66 4,983,150.00 3.41% 3.32%
VERIZON 0,875 16-25 5,000,000 EUR 99.52 4,975,750.00 3.40% 3.32%
VOLKWG 1,375 17-25 6,000,000 EUR 99.92 5,995,080.00 4.10% 4.00%
Total - Money market instruments 146,262,547.50 100.00% 97.57%
Total - Transferable securities admitted to an 146,262,547.50 100.00% 97.57%
official stock exchange listing
Total - portfolio 146,262,547.50 100.00% 97.57%
Collatéral 0.00 0.00%
Deposits and liquid assets
deposit and liquid assets
Banque Degroof Petercam interests EUR 8,704.55 0.01%
Banque Degroof Petercam EUR 2,709,607.77 1.81%
Total - deposit and liquid assets 2,718,312.32 1.81%
Total - Deposits and liquid assets 2,718,312.32 1.81%
Other receivables and other payables -139,416.89 -0.09%
Others 1,067,153.12 0.71%
Total net assets 149,908,596.05 100,00%
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2.5. GEOGRAPHIC ALLOCATION OF INVESTMENTS

By country % Portfolio
FRANCE 29.87%
UNITED STATES OF AMERICA 16.00%
GERMANY (FEDERAL REPUBLIC) 15.70%
NETHERLANDS 13.27%
SPAIN 8.52%
LUXEMBOURG (GRAND DUCHY) 6.78%
BELGIUM 3.73%
JAPAN 3.40%
ITALY 2.73%

Total 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not reflect inevitably the economic analysis which directed the assets
selection.
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2.6. ECONOMIC ALLOCATION OF INVESTMENTS

By sector % Portfolio
BANKS 36.01%
FINANCIAL SERVICES - HOLDINGS 20.77%
ELECTRIC & ELECTRONIC COMPONANTS 7.49%
REAL ESTATE 6.78%
TELECOMMUNICATIONS 5.45%
BUILDING MATERIALS 4.09%
AIRLIFT 4.08%
INFORMATION, TECHNOLOGY & COPIERS 3.41%
ASSET & MORTGAGE BACKED SECURITIES 3.41%
IT & INTERNET 3.40%
STATES 2.73%
PHARMACOLOGY & PERSONAL CARE 2.38%

TOTAL 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not reflect inevitably the economic analysis which directed the assets
selection.
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2.7. CHANGES IN THE COMPOSITION OF THE ASSETS IN EUR

1st semester

2nd semester

Total

Purchases
Sales

Total 1

Subscriptions
Redemptions

Total 2

Reference average of the total net asset

113,243,963.24
55,465,912.00

168,709,875.24

39,221,189.52
65,254,306.91

104,475,496.43

133,746,046.79

93,499,330.49
21,489,223.00

114,988,553.49

62,406,437.96
36,093,853.72

98,500,291.68

130,506,070.19

206,743,293.73
76,955,135.00

283,698,428.73

101,627,627.48
101,348,160.63

202,975,788.11

132,117,206.10

Rotation Percentage

48.03%

12.63%

61.10%

The rotation rate gives the annual average of the transactions. A figure close to 0% shows that the
transactions relating to the securities or the assets with the exception of deposits and liquid assets during
a given period, were done exclusively in function of the subscriptions and redemptions. A negative
percentage indicates that the subscriptions and redemptions give rise to only few or, as the case may be, no

transactions in the portfolio.

A detailed list of the transactions carried out during the financial year can be consulted, free of charge,
at Banque Degroof Petercam S.A with its registered office at Rue de I'Industrie 44 - B-1040 Brussels which

provides the financial services.

68



DPAM B

BONDS EUR SHORT TERM 1Y

2.8. EVOLUTION OF SUBSCRIPTIONS, REDEMPTIONS AND THE NET ASSET
VALUE
Evolution of the number of shares in circulation

31 December 2022 31 December 2023 31 December 2024
Class Subscriptions| Redemptions | End of Period | Subscriptions | Redemptions | End of Period | Subscriptions | Redemptions | End of Period
A 3,830.41 4,438.80 18,118.67 269,302.57 7,441.42 279,979.82 3,580.36 34,722.58 248,837.59
B 26,155.84 33,334.83 28,563.92 16,607.89 24,716.00 20,455.81 12,639.32 6,705.89 26,389.24
E 0.00 0.00 0.00 0.00 66,546.88 0.00 66,546.88
F 619,529.75 626,564.22 330,141.10 423,267.15 486,005.91 267,402.34 303,240.85 264,509.16 306,134.04
M 0.00 1,426.08 1,665.00 22,384.00 13,128.00 10,921.00 5,574.00 7,646.00 8,849.00
N 640.00 0.00 0.00 17,349.00 6,776.00 0.00 2,842.00 7,924.00 0.00
P 2,541.00 1,862.00 1,020.00 490.00 930.00 580.00 405.00 916.00 69.00
Vv 12,233.00 11,277.00 103,872.00 6,159.83 13,049.00 96,982.83 5,961.00 13,466.83 89,477.00
W 96,979.64 17,697.97 79,395.61 17,164.12 90,202.93 6,356.80 1,157.32 3,517.21 3,996.90
TOTAL 562,776.30 682,678.60 750,299.66

Payable and receivable amounts for the UCI
EUR

31 December 2022 31 December 2023 31 December 2024
Class Subscriptions Redemptions Subscriptions Redemptions Subscriptions Redemptions
A 547,020.38 634,200.36 39,198,674.82 1,078,334.65 529,880.92 5,173,273.43
B 6,037,485.02 7,667,659.82 3,861,484.28 5,780,834.83 3,059,404.16 1,614,136.10
E 0.00 0.00 10,000,000.00 0.00
F 145,724,292.37 146,916,806.24 100,528,179.43 115,743,154.14 74,847,675.23 64,996,822.90
M 0.00 203,187.17 3,207,720.48 1,899,389.98 824,529.03 1,137,694.46
N 147,334.40 0.00 4,014,738.89 1,588,913.34 681,810.98 1,911,806.37
P 62,931,944.57 46,034,372.54 12,201,956.75 23,149,954.06 10,513,982.48 23,657,817.41
\ 1,751,802.46 1,613,253.76 890,935.21 1,890,169.20 888,982.71 2,009,399.53
W 22,543,486.15 4,100,393.88 4,005,116.37 21,133,402.24 281,361.97 847,210.43
TOTAL 239,683,365.35 207,169,873.77 167,908,806.23 172,264,152.44 101,627,627.48 101,348,160.63

net asset value
EUR

31 December 2022 31 December 2023 31 December 2024
Class of the subfund Per share of the subfund Per share of the subfund Per share
A 142.78 146.63 150.7
B 230.53 237.23 245.55
E 0 0 150.81
F 23491 241.82 250.48
M 145,659,005.96 142.62 145,445,358.46 146.79 149,908,596.05 150.97
N 0 0 0
P 24,790.39 25,547.28 26,491
Vv 142.98 147.2 151.46
W 231.89 238.73 247.3
TOTAL 145,659,005.96 145,445,358.46 149,908,596.05

On the date of publication of this report, the net asset value per share is published on the following websites:
https://www.funds.dpaminvestments.com/funds.html and www.beama.be. This information is also available at the

counters of the financial services department.
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2.9. PERFORMANCES

Figures reflect past performance and are not an indicator of future performance. These figures do not include any
restructuring.

Returns are determined at the end of the financial year.

The annual return is defined as the absolute return earned over a year. For the semi-annual report, the accounting year
is 12-month period preceding the end of the half-year.

The performance of accumulation units is calculated in a similar way to distribution units. Only the performance (in the
form of bar charts) of class B shares is shown in this report. The performance of other share classes may differ, in
particular as a result of charges specific to each class (management fees, currency hedging fees, subscription taxes, etc.).
Information on the past performance of all share classes is published on the
https://www.funds.dpaminvestments.com/funds.html website. ("Overview" tab).

Bar chart showing annual returns of the last 10 years (in % and calculated in EUR) as of 31 December 2024:
Class B

Annual return:
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No benchmark is used in the management of the sub-fund.
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Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class A 3.47% 1.87 % 0.86 % 0.24 % 06/08/1992 211%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class B
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class B 3.51% 1.96 % 0.92% 0.26 % 06/08/1992 2.13%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class E
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class E 14/11/2024 0.36 %
(in EUR)
Class F
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class F 3.58% 2.01% 097 % 033% 31/08/2010 0.64 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class M
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class M 3.55% 1.98 % 0.92% 28/12/2017 0.48 %
(in EUR) (in EUR) (in EUR) (in EUR)
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Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class N 3.59% 29/06/2022 2.67%
(in EUR) (in EUR)
Class P
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class P 3.69 % 212 % 27/01/2021 1.49%
(in EUR) (in EUR) (in EUR)
Class V
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class V 3.59% 2.02% 0.98 % 0.28% 14/08/2013 0.27%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class W
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class W 3.59% 2.02% 0.98 % 031% 14/08/2013 031%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Recurring costs

Class A - BE0O058190878:

Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.52%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class B - BE0058191884:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.46 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class E - BE0948511457:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.29%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10 %

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.29%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class M - BE6299424505:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.33%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class N - BE6299425510:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.27%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class P - BE6254406406:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.16 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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Class V - BE6246085615:

Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.27 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%

the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and

sold.
Class W - BE6246088643:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.27%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.10%

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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2.11. NOTES TO THE FINANCIAL STATEMENTS AND OTHER INFORMATION

2.11.1. Gross dividends paid in the financial year

2023  class M 1.00 EUR
class V 1.00 EUR
class A 1.00 EUR

2.11.2. Valuation of financial instruments

Bonds and other debt securities as well as money market instruments in the portfolio were valued at their average
price. The valuations have not been adjusted to approximate bid prices, as the difference between bid and ask prices
changed significantly over the period, both over time and depending on the nature of the security.

2.11.3. Transparency in sustainability

Environmental or social characteristics

In accordance with Article 50 of Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022, as amended,
information related to environmental or social characteristics promoted by this sub-fund is reflected in the periodic
disclosures as defined in Regulation (EU) 2019/2088 of 27 November 2019 (SFDR) and attached to this report. This
periodic information has not been audited by the auditor.

Statement on the Taxonomy Regulation

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on establishing a framework
for the promotion of sustainable investments and amending Regulation (EU) 2019/2088 (the "Taxonomy Regulation")
introduced the concept of "no serious impairment" under which investments in accordance with the Taxonomy
Regulation must not seriously impair the objectives of the Taxonomy Regulation and must comply with specific
European Union criteria. The "no serious impairment" principle applies only to the underlying investments of the
financial product that take into account the EU criteria for environmentally sustainable economic activities. The
underlying investments of the remainder of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

2.11.4. Transparency of the securities financing transactions and of reuse
In accordance with Article 13 and Section A of the Annex to Regulation EU 2015/2365, the SICAV must inform

investors of its use of securities financing transactions and total return swaps in the annual report and the half-
yearly report.
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Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of

Sustainable investment
means an investment in an
economic activity that
contributes to an
environmental or social
objective, provided that the
investment does not
significantly harm any
environmental or social
objective and that the
investee companies follow
good governance practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852 establishing a list
of environmentally
sustainable economic
activities. That Regulation
does not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be aligned
with the Taxonomy or not.

Sustainability indicators
measure how the
environmental or social
characteristics promoted
by the financial product
are attained.

Product name:
DPAM B BONDS EUR SHORT TERM 1Y

Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
5493002N4BG7R3QYH249

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

00 [ Vves [ J©) No
] It made sustainable investments with an ] It promoted Environmental/Social (E/S)
environmental objective: % characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___ % of sustainable investments
[]  in economic activities that qualify as [ ] with an environmental objective in
environmentally sustainable under the EU economic activities that qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
] in economic activities that do not qualify as [] with an environmental objective in
environmentally sustainable under the EU economic activities that do not qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
[ 1 with a social objective
] It made sustainable investments with a social It promoted E/S characteristics, but did not make

objective: __ % sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

During the Reference Period from 01/01/2024 to 31/12/2024 (hereinafter the "Reference Period"), the Sub-
fund promoted environmental and social characteristics through a rigorous methodology aimed at:

defending fundamental rights (human rights, labour rights, anti-corruption and environmental

protection).

not funding controversial activities and behaviours that could affect the long-term reputation of the
investments.

promoting environmental, social and governance (ESG) best practices.

excluding countries that do not respect a minimum of democratic requirements.

Derivative products, if any, used for the purpose of achieving the investment objectives of the Sub-fund
have not been used for the purpose of promoting environmental and/or social characteristics.

The Sub-fund has not designated any benchmark to achieve the environmental and social characteristics it
promotes within the meaning of Article 8 of the Regulation (EU) 2019/2088 of 27 November 2019 on
sustainability reporting in the financial services sector (the "SFDR 2019/2088").

How did the sustainability indicators perform?
Over the Reference Period, the Sub-fund achieved the following sustainability indicators:
1) For direct investments (in corporate bonds):

a) The Sub-fund has not been exposed to companies that are considered not to meet Global
Standards;



b) The Sub-fund has not been exposed to companies involved in excluded controversial activities
according to the definitions and thresholds stipulated by DPAM’s Controversial Activities Policy
(accessible via the link https.//www.dpaminvestments.com/documents/controversial-activity-policy-
enBE);

¢) The Sub-fund has not been exposed to companies facing the most serious ESG controversies
around environmental or social issues.

2) For direct investments (in sovereign bonds):

d) The Sub-fund has not been exposed to issuers that do not meet minimum democratic
requirements.

...and compared to previous periods?

None of the sustainability indicators has been subject to a guarantee provided by an auditor or a
review by a third party.

Reference period 2022 2023 2024
E/S characteristics 97.7% 98.59% 98.28%
Reference period 2022 2023 2024

Sustainability indicator a.

No exposure

No exposure

No exposure

Sustainability indicator b.

No exposure

No exposure

No exposure

Sustainability indicator c.

No exposure

No exposure

No exposure

Sustainability indicator d.

No exposure

No exposure

No exposure

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

Not applicable

How did the sustainable investments that the financial product partially made not cause significant
harm to any environmental or social sustainable investment objective?

Not applicable

How were the indicators for adverse impacts on sustainability factors taken into account?

Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and
the UN Guiding Principles on Business and Human Rights? Details:

Not applicable

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.


https://www.dpaminvestments.com
https://www.dpaminvestments.com
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and anti-
bribery matters.

How did this financial product consider principal adverse impacts on sustainability factors?

For direct investments (in corporate bonds):

During the Reference Period, the Sub-fund considered all the principal adverse impacts on sustainability
factors (hereinafter "PAls") listed in Table 1 of Appendix | of the Delegated Regulation (EU) 2022/1288, for
direct investments in shares or corporate bonds.

The PAls are intrinsically linked to DPAM’s commitment to reduce the negative impact of the Sub-fund’s
investments by avoiding activities or behaviours that may significantly hinder sustainable and inclusive
growth. This commitment is incorporated throughout the research and investment process from its
inception.

In concrete terms, the PAls have been integrated into the various stages of the Sub-fund’s construction
upstream via exclusions and the resulting eligible universe (i), and throughout the investment process via
fundamental analysis, monitoring of controversies and ongoing dialogue with the companies invested in (ii):

1) Firstly, with regard to environmental PAls:

a) they have been analysed and monitored at the level of the invested issuers, particularly with respect to
PAls related to greenhouse gas emissions and energy performance, including through DPAM's searches
under the recommendations of the Task Force on Climate-Related Financial Disclosures (TCFD) Thus,
indicators related to greenhouse gas emissions and water have been integrated into the analysis of the five
companies that contribute most to the carbon intensity of the portfolio. This analysis is used by research
and management to validate their investment decisions.

b) after that, the Global Standards compliance filter includes a filter on environmental protection.
Companies that do not comply with the Global Standards for significant environmental protection breaches
related to pollution (emissions), water, waste and biodiversity were thus excluded from the portfolio in
advance.

c) the exclusion filter for companies involved in controversial activities in accordance with DPAM's
Controversial Activities Policy (accessible at https://www.dpaminvestments.com/documents/controversial-
activity-policy-enBE) has been applied. The exclusion of companies involved in thermal coal production, for
example, provides a better guarantee that indicators such as biodiversity and greenhouse gas emissions are
taken into account.

d) The filtering and analysis on the basis of the main ESG controversies in which companies may be
involved also included controversies related to environmental issues such as the environmental impact of
the company's operations (emissions, waste, energy use, biodiversity and water consumption), the
environmental impact on the supply chain and the impact of products and services (carbon and
environmental impact).

2) Second, the social PAls were systematically analysed according to the stages of the research and
investment process:

a) the Global Standards compliance filter is structured around human rights, labour rights and the
prevention of corruption. Thus, companies in breach of the Global Compact principles and the OECD
Guidelines for Multinational Enterprises have been de facto excluded from the investment universe.

b) the exclusion filter for companies involved in controversial activities in accordance with DPAM's
Controversial Activities Policy (accessible via the link https://www.dpaminvestments.com/documents/
controversial-activity-policy-enBE) has been applied. In this way, companies involved in controversial
armaments were directly excluded from the investment universe.

c) in addition, the filtering and analysis on the basis of the main ESG controversies in which companies may
be involved also included controversies related to social issues, namely society and community, customer
and employee, and controversies related to governance issues such as business ethics, including corruption
and bribery.

d) The issue of board gender diversity has been addressed primarily through shareholder responsibility, by
voting against or engaging in dialogue with companies that do not meet a minimum of 30% gender
diversity on their boards. The results of the dialogues and votes over the Reference Period are available in
the voting report and the engagement report at https://www.dpaminvestments.com.

For direct investments (in sovereign bonds):
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?-

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: 31/12/2024

During the Reference Period, the Sub-fund took into consideration the environmental and social PAls listed
in table 1 of appendix | of the Delegated Regulation (EU) 2022/1288, for direct investments in sovereign
bonds.

The first PAI relates to environmental issues and focuses on the greenhouse gas emission intensity of the
investee countries. The indicator is an integral component of the country sustainability model that DPAM
developed for its sovereign bond strategies. Consequently, it is included in the country’s sustainability score
and can influence it positively or negatively depending on its level and development compared to other
issuer countries. The results of the country sustainability scores were discussed with the countries
concerned according to DPAM’s Engagement Policy, which is available at https://www.dpaminvestments.
com/documents/engagement-policy-enBE.

The second PAI relates to social issues and focuses on issues of social breaches. The country's sustainability
model observes several indicators on this issue, such as respect for civil liberties and political rights, respect
for human rights and the level of violence within the country, commitment to major labour conventions,
the issue of equal opportunity and distribution of wealth, etc. These different indicators are included in the
country's sustainability score and can influence it positively or negatively depending on its level and
evolution compared to other issuing countries.

During the Reference Period, the management teams have engaged in a dialogue on the results of the
sustainability scores with certain countries according to DPAM’s Engagement Policy (accessible via the link
https://www.dpaminvestments.com/documents/engagement-policy-enBE).

Over the Reference Period, the management teams conducted a certain number of dialogues with the
various participants in sovereign debt issues. These dialogues allowed us to verify with the stakeholders the
points of attention of the governmental policies, notably in environmental and/or social matters.

Details of the dialogues with countries and companies will be published in an annual report in the first
quarter of 2025 on the DPAM website (https://www.dpaminvestments.com).

What were the top investments of this financial product?

Largest investments Sector % Assets Country
1.966% ENEL FIN JAN15 Financial and insurance activities 4.41 Italy
27.01.2025

VOLKSWAGEN LEASING GMBH | Administrative and support service 4.05 Germany
1.375% 20-JAN-2025 activities

1 1/2 HEIDELBERG FEB25 Manufacturing 4.05 Germany
07.02.2025

ADP 1.50 14-25 07/04A Transportation and storage 4.03 France

1 1/4 BNP PARIBAS MAR25 Financial and insurance activities 4.03 France
19.03.2025

INFINEON TECHNO 0,625 22- | Manufacturing 4.01 Germany
170225

5/8 BPCE APR25 28.04.2025 Financial and insurance activities 3.99 France
1%BMW FINANCE AUG25 Financial and insurance activities 3.97 Germany
29.08.2025

CREDIT AGRICOLE SA 0,375 Financial and insurance activities 3.93 France
19-211025

3/8 CAIXABANK FEB25 Financial and insurance activities 3.67 Spain
03.02.2025

5/8 KBC GROUP APR25 REGS | Financial and insurance activities 3.66 Belgium
10.04.2025

DEUTSCHE BANK AG 2.75% Financial and insurance activities 3.41 Germany
17/02/2025

1.876% PROLOGIS INT APR25 | Financial and insurance activities 3.37 Luxembourg
17.04.2025

1 1/8SOCIETE GENER JAN25 Financial and insurance activities 3.37 France
23.01.2025
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Largest investments ‘ Sector % Assets Country
IBM CORP 0.875% 31-JAN- Information and communication 3.36 United States of
2025 America

4‘ What was the proportion of sustainability-related investments?

Asset allocation What was the asset allocation?

describes the share of . . i . .
investments in specific Through the application of the investment strategy described above, the Sub-fund has invested

assets. 98.28% of its assets in securities that meet the environmental and social characteristics it promotes
(in the table referred to as "#1 Aligned with E/S Characteristics").

Any failure to comply with the asset allocation stipulated in the prospectus at any time during the
Reference Period will be mentioned in the specific section of the annual report dedicated to the Sub-

fund.

Investments

#2 Other
1.72%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with

the environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

Sector Sub-sector % Assets

Financial and insurance Financial service activities, except insurance and 50.41

activities pension funding

Manufacturing Manufacture of computer, electronic and optical 7.34
products

Real estate activities Real estate activities 6.65

Administrative and support | Rental and leasing activities 4.05

service activities

Manufacturing Manufacture of other non-metallic mineral products 4.05

Transportation and storage Warehousing and support activities for transportation 4.03

Financial and insurance Activities auxiliary to financial services and insurance 3.41

activities activities

Information and Computer programming, consultancy and related 3.36

communication activities

Information and Telecommunications 3.34

communication




Sector Sub-sector % Assets

Administrative and support | Travel agency, tour operator reservation service and 3.32
service activities related activities

Professional, scientific and Legal and accounting activities 3.32
technical activities

Public administration Public administration and defence; compulsory social 2.67

security

Manufacturing Other manufacturing 2.34
Liquid assets Liquid assets 1.72

To what extent were the sustainable investments with an environmental objective
aligned with the EU Taxonomy?

Not applicable

To comply with the EU Did the financial product invest in fossil gas and/or nuclear energy related activities
Taxonomy, the criteria complying with the EU Taxonomy !?

for fossil gas include

limitations on emissions D Yes:

and switching to fully .

renewable power or low- [ In fossil gas [ In nuclear energy

carbon fuels by the end D No

of 2035. For nuclear
energy, the criteria
include comprehensive
safety and waste
management rules.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change
mitigation") and do not significantly harm any EU Taxonomy objective -see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital expenditure
(CapEx) showing the
green investments made
by investee companies,
e.g. for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities are
activities for which low-
carbon alternatives are
not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

fua

Are sustainable
investments with an
environmental objective
that do not take into
account the criteria for

The graphs below show in green the percentage of investments that were aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than

sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments

including sovereign bonds*

Turnover
CapEx
OpEx

0% 50%

Taxonomy-aligned: fossil gas
B Taxonomy-aligned: nuclear
B Taxonomy-aligned (no fossil gas & nuclear)

Non Taxonomy-aligned

excluding sovereign bonds*

Turnover
100.0% 100.0%
CapEx
100.0% 100.0%
OpEx
100.0% 100.0%
100% 0% 50% 100%

Taxonomy-aligned: fossil gas
B Taxonomy-aligned: nuclear
B Taxonomy-aligned (no fossil gas & nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?

Not applicable

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Not applicable

ra What was the share of sustainable investments with an environmental objective not

aligned with the EU Taxonomy?

Not applicable



environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.

a What was the share of socially sustainable investments?

Not applicable

’i:’ What investments were included under "other", what was their purpose and were
there any minimum environmental or social safeguards?

Binding ESG screenings carried out in accordance with the investment strategy described above
are applied to the whole Sub-fund, excluding:

- Liquid assets (excluding treasury bonds)
- Derivative instruments
- Collective investment schemes

- Issuers that do not report sufficient information or are insufficiently covered by ESG research
to judge their environmental and/or social characteristics.

The Sub-fund may invest or hold these types of assets in order to achieve its investment
objectives, to diversify its portfolio, to manage liquidity and to hedge its risks.

Over the Reference Period, for liquidity management purposes, the Sub-fund was exposed to
1.72% in liquid assets. There are no minimum environmental or social guarantees on these
investments.

What actions have been taken to meet the environmental and/or social characteristics during
- the reference period?

For direct investments (in shares or corporate bonds):

On a quarterly basis, a normative screening has been established based on compliance with Global
Standards.

Secondly, companies meeting the thresholds as defined in the activities excluded by the responsible
investment policy were excluded.

On a quarterly basis, the controversy exposure of the companies in the investment universe was analysed
to screen out the most severe controversies on environmental, social and governance issues.

From this defined eligible universe, the research and management teams have applied their expertise to
select the securities in the portfolio on the basis of an in-depth fundamental analysis, which also includes a
thorough analysis of the various environmental, social and governance criteria relevant to the business
sector.

For direct investments (in sovereign bonds):

The Sub-fund did not invest in countries considered not to meet minimum democratic requirements. To
determine whether a country does not meet this minimum requirement the Manager applied a
methodology that is based primarily on the classifications of the International NGO Freedom House (“not
free”) and The Economist Intelligence Unit (“authoritarian regime”). The list of countries was reviewed on a
semi-annual basis and provided to management via the management systems so that it could not give
transaction orders on papers issued by these excluded countries.

The stages of the investment process are outlined below:



NORMATIVE

ESG ACTIVE BASIC
NEGATIVE
INTEGRATION OWNERSHIP NEGATIVE & NEG
SCREENING SCREENING
Compliance with global
Inclusion in standards/
investment Influencing Exclusions based Exclusion of severe
decisions behaviour on activity controversial behaviour
(PAI) (Min. social & gov.
safeguards)
—
. _®
ARTICLE 8

/\,\ How did this financial product perform compared with the reference benchmark?

Not applicable

Reference benchmarks How does the reference benchmark differ from a broad market index?
are indexes to measure .
whether the financial Not applicable

product attains the
environmental or social
characteristics that they
promote.

How did this financial product perform with regard to the sustainability indicators to determine the
alignment of the reference benchmark with the environmental or social characteristics promoted?

Not applicable

How did this financial product perform compared with the reference benchmark?

Not applicable

How did this financial product perform compared with the broad market index?

Not applicable
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3.1. MANAGEMENT REPORT

3.1.1. Launch date of the sub-fund and subscription price of the shares

Initial subscription period: 04/10/1996
Subscription price during this period: EUR 123.98

On 26/10/2004, the capitalization and distribution shares were divided by four.
On 30/12/2004, this sub-fund absorbed the sub-fund Belginvest Bonds within the framework of merger by acquisition
of the investment company Belginvest SA by DPAM VB SA (formerly DPAM INVEST B SA.)

3.1.2. Stock exchange listing

The sub-fund's shares are not listed on the stock market.

3.1.3.  Aim and main outlines of the investment policy

Objective

The objective of this sub-fund is to offer shareholders exposure to the bond market.

The portfolio of the sub-fund consists essentially of short-, medium- and long-term instruments such as bonds and
other debt securities or equivalent securities denominated in EUR, at fixed or floating rates, offering periodic or
capitalised income and issued or guaranteed by Member States of the European Union.

The portfolio may also comprise government bonds (fixed-rate and variable-rate) issued by government agencies and
by local authorities, government bonds denominated in a currency other than the country’s local currency, and
supranational agencies.

There is no rating requirement on the instruments making up the portfolio or their issuers.
The sub-fund’s shareholders do not benefit from any capital protection or guarantee.

This is an actively managed sub-fund, which means that the portfolio manager does not aim to replicate the
performance of a benchmark.

Investment policy

The sub-fund invests a maximum of 10% of its assets in open-ended undertakings for collective investment.

The sub-fund may hold liquid assets on a secondary or temporary basis in the form of current accounts, deposits or
securities and in the form of undertakings for collective investment.

As a result of an exemption granted by the Autorité des Services et Marchés Financiers, the sub-fund may invest up
to 100% of its assets in the various issues of transferable securities and money market instruments issued or
guaranteed by a Member State of the European Economic Area which has adopted the euro as its currency (listed
below(*)) and by its regional public bodies.
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These undertakings for collective investment must hold transferable securities and money market instruments
belonging to at least six different issues, and transferable securities and money market instruments belonging to a
single issue must not exceed 30% of the total value of their assets.

(*) Belgium, Germany, Finland, France, Greece, Luxembourg, Ireland, Italy, Netherlands, Austria, Portugal, Spain,
Slovenia, Cyprus, Malta, Slovakia, Estonia.

The sub-fund may invest in units of another UCITS or another fund managed directly or indirectly by DPAM or by a
company with which DPAM is linked by common management or control or by a direct or indirect holding of more
than 10% of the capital or votes. No issue or redemption fees for target funds or management fees may be debited
from the SICAV’s assets where such investments have been made.

The sub-fund promotes environmental and social characteristics within the meaning of Article 8 of SFDR Regulation
2019/2088.

3.1.4. Index and benchmark
The sub-fund uses the following index as its benchmark: JPM EMU Government Bond Total Return.
This index is a bond index representing bonds issued by the governments of European countries where the euro is
the official currency. The performance is calculated by reinvesting the coupons paid by the debt securities included
in the index.
J.P. Morgan Securities PLC is listed in the register held by ESMA (European Securities and Markets Authority).

The benchmark is used to compare performance.

The selection and weighting of the assets in the sub-fund's portfolio may differ significantly from the composition of
the benchmark.

The benchmark is not aligned with the promotion of the environmental and social characteristics of the sub-fund.
Please refer to the "Investment Strategy" section in the prospectus for an explanation of how the sub-fund promotes
environmental and social characteristics.

The possible composition and value of the benchmark can be found on the website
https://www.funds.dpaminvestments.com/funds.html.

3.1.5. Policy followed during the year

At the end of 2023, we were of the view that Europe was entering a recession, based on numerous red flags appearing
across the European economy. However, 2024 turned out to be different, as against expectations, the European
economy was able to stand its ground with low, but still positive real GDP growth. At the same time, though the year,
inflation continued decreasing towards the ECB’s target.

Consequently, based on our views, we held an overweight duration stance throughout the year. The interest rate on
the German 10Y government bond started the year around 2% and ended the year higher at 2.40%.

We were however able to limit the negative contribution of our duration overweight by tactically increasing and
decreasing duration based on an improved or diminished attractiveness of interest rates. More specifically, a 10Y
German bund around 2% was becoming less attractive while a level around 2.50% appeared as clear value.

Additionally, as we believed the ECB should have cut more than it did, we were heavily positioned for a steepening

of interest rate curves. Although they eventually did steepen more or less in line with expectations, it took longer
than we expected.
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Finally, as we stated last year, country allocations will become an even more important source of relative
performance as the absence of the ECB in government bond markets makes country selection of the upmost
importance. As we have been able to pick the right countries at the right time, we were able to significantly profit
from this. Especially our allocations towards France, Romania, Germany, and Slovakia have added significant relative
performance.

3.1.6.  Future policy

Although the downward move in European government bond yields has been postponed versus our expectations a year
ago, this does not mean the more structural move down is cancelled.

As Europe continues to remain in a stagflationary environment, where real GDP growth is below potential and inflation
relatively in line with target, the ECB will have to continue lowering its policy rate. Consequently, market interest rates
should also continue moving lower.

Although we agree that a Trump policy might be inflationary, we believe the effects will be more felt from a US
perspective. Depending on the actual mix of the Trump policies and the consequent reaction of European leaders, this
can also have more or less important effects on Europe. Independent of the size of these effects, we believe they will
be negative for both growth and inflation.

Tariffs will make it even more difficult for the European economy to grow through trade and will as such push real
growth lower. But especially the significant increase in tariffs on Chinese goods will lead to a further dumping towards
other markets. Europe will again be on the receiving end and will as such import Chinese deflation with negative effects
on European inflation.

As has been the case since the end of the ECB’s bond purchasing programs since 2022, country selection will remain an
important driver of relative performance. This as markets will have to continue focusing on country fundamentals in the
absence of the ECB as a price-insensitive buyer. Especially our allocation towards France will be an important one given
our current significant underweight. Over the coming months we will have to reassess our position there from a carry
perspective given current spread levels, and not from improving risk premia.

3.1.7.  Summary risk indicator

The summary risk indicator give an indication of the risk associated with investing in a sub-fund. It places this risk on
a scale ranging from one (lowest risk) to seven (highest risk).

Risk and reward profile : 3
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3.2. BALANCE SHEET

Section 1: Balance Sheet

TOTAL NET ASSETS

I Fixed assets

A. Incorporation and organisation expenses
B. Intangible assets
C. Tangible assets

Transferable securities, money market instruments, UCls
1. and Financial derivatives
A. Bonds and other debt securities
a. Bonds
B Money market instruments
C Shares and other securities similar to shares
D. Other transferable securities
E UCI with variable number of shares
F financial derivatives

1. Receivables and payables on more than one year
A. Receivables
B. Payables

V. Receivables and payables up to a year
A. Receivables
a. Receivables
d. Others
B. Payables
a. Payable amounts (-)
e. Others (-)

V. Deposits and liquidity

A. Demand bank deposits
Term bank deposits
Others

(R

V1. Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses (-)

Income carried forward (-)

oo wx>

TOTAL SHAREHOLDERS’ EQUITY
Capital

Income equalisation

Retained earnings

Result of the financial year

oo wx>
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31 December 2024

EUR

31 December 2023
EUR

965,919,210.38

1,017,531,742.21

953,012,336.15

994,735,763.02

953,012,336.15
953,012,336.15

994,735,763.02
994,735,763.02

1,100,338.53 824,243.61
6,335,960.83 1,525,267.78
6,335,960.83 135,787.78
1,389,480.00

-5,235,622.30 -701,024.17
-4,229,971.89 -32,930.24
-1,005,650.41 -668,093.93

1,817,277.62

11,656,845.90

1,817,277.62

11,656,845.90

9,989,258.08

10,314,889.68

9,989,258.08

10,314,889.68

965,919,210.38

1,017,531,742.21

793,382,759.03
-312,039.72
151,933,097.48
20,915,393.59

945,086,454.77

72,445,287.44
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Section 2: Off-balance sheet
OFF-BALANCE-SHEET

Collateral (+/-)
Collateral (+/-)
Other collateral

Underlying securities of the option contracts and warrants (+)
Option contracts and warrants bought
Option contracts and warrants sold

Notional amount of futures contracts (+)
Futures contracts bought and Forward contracts
Futures contracts sold and Forward Contracts

Notional amount of the swap contracts (+)
Purchased swap contracts
Sold swap contracts

Notional amount of other financial derivatives (+)
Purchased contracts

Sold contracts

Uncalled amounts on shares

Commitments to resell on account of purchase-repurchase agreements

Commitments to repurchase on account of purchase-repurchase agreements |

Lent financial instruments
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31 December 2024
EUR

31 December 2023
EUR

208,643,760.00

375,795,008.00

208,643,760.00 375,795,008.00
188,055,150.00 351,784,606.00
20,588,610.00 24,010,402.00
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3.3. INCOME STATEMENT
31 December 2024 31 December 2023
EUR EUR
Section 3: Income and expenditure account
|

l. Depreciation, capital loss and capital gain 1,429,360.75 57,899,853.05
A. Bonds and other debt securities 5,116,580.64 55,729,408.05
Bonds 5,116,580.64 55,729,408.05
Realised gain 5,259,912.36 1,070,177.16
Realised loss -17,067,282.37 -9,143,787.57

o >

cow»’

T Iemm

Unrealised gain and loss

Money market instruments

Shares and other securities similar to shares
Other Transferable Securities

UCI with variable number of shares

financial derivatives

On bonds

Futures

Realised gain and loss

Unrealised gain and loss

Receivables, deposits, liquidity and payables
Foreign exchange positions and transactions
Other exchange positions and operations
Other

Realised gain and loss

Investment income and expenses

Dividends

Interest (+/-)

Transferable securities and money market instruments
Deposits and liquidity

Interest on loans (-)

Swap contracts (+/-)

Withholding tax (-)

Foreign

Other investment income

Other income
Anti dilution fee
Other

Operating expenses

Investment transaction and delivery costs (-)
Financial expenses (-)

Custodian’s fee (-)

Manager’s fee (-)

Financial Management of the Portfolio
Class A (Dis)

Class B (Cap)

Class E (Dis)

Class F (Cap)

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class N (Cap)

Class V (Dis)

Class W (Cap)

Administration and accounting
Administrative expenses (-)

Incorporation and organisation expenses (-)
Salaries and wages, social security charges and pensions (-)
Services and various goods (-)
Depreciation and provisions for liabilities and charges (-)
Taxes

Class A (Dis)

Class B (Cap)

Class E (Dis)

Class F (Cap)

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class N (Cap)

Class P (Cap)
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16,923,950.65

-3,687,220.00
-3,687,220.00
-3,687,220.00
-3,476,670.00

-210,550.00

0.11
0.11
0.11
0.11

63,803,018.46

2,170,445.00
2,170,445.00
2,170,445.00

780,965.00
1,389,480.00

22,522,939.99

16,535,525.84

22,524,394.08
22,278,374.26

16,536,790.16
16,231,580.59

246,019.82 305,209.57
-1,304.09 -517.81
-150.00 -746.51
-150.00 -746.51
40,970.77 90,398.08
40,970.77 90,398.08
-3,077,877.92 -2,080,489.53
-198,795.64 -172,277.83
-53,153.80 -40,886.40
-503,952.38 -386,177.47
-1,972,014.28 -1,288,740.33
-1,517,444.74 -955,036.53
-43,293.37 -38,764.09
-224,894.11 -163,496.58
-14,857.17 -5,440.64
-728,640.64 -325,814.37
-369,072.90 -335,531.65
-112.36 -100.72
-43,855.60 -13,821.56
-5,004.15 -4,549.75
-1,169.06 -1,284.85
-86,545.38 -66,232.32
-454,569.54 -333,703.80
-70,576.72 -48,926.05
-2,502.41 -3,337.29
-878.12 -310.91
-35,761.01 -29,894.01
-106,223.29 -78,489.03
-2,530.65 -2,838.47
-21,640.64 -24,469.87
-926.82 -158.60
-37,824.68 -24,227.88
-14,077.59 -2,420.62
-0.80 -0.12
-19,489.04 -22,767.35
-476.11 -481.33
-8,055.56 -1,058.44




VI.

VII.

Class V (Dis)
Class W (Cap)
Other expenses (-)

Income and expenditure for the financial year
Sub-Total Il + Il + IV

Current profit (loss) before income tax
Income tax

Result of the financial year
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31 December 2024 31 December 2023
EUR EUR

-20.73 -4.53

-1,180.67 -61.82

-134,020.27 -31,450.21

19,486,032.84

14,545,434.39

| 20,915,393.59 |

72,445,287.44 |

| I

| 20,915,393.59 |

72,445,287.44 |




oo

Section 4: Allocation of the result

Profit (Loss) to be allocated

DPAM B
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31 December 2024
EUR

31 December 2023
EUR

172,536,451.35

152,100,008.43

Profit carried forward (Loss carried forward) from the previous period 151,933,097.48

Profit (loss) of the financial year

20,915,393.59

Income equalisation received (Income equalisation paid out) -312,039.72

(Appropriation to) Deduction from the capital

(Profit to be carried forward) Loss to be carried forward | -172,372,625.33 |

Dividend distribution
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79,654,720.99
72,445,287.44

-151,933,097.48 |

| -163,826.02 |

-166,910.95 |




DPAM B
BONDS EUR Government (formerly BONDS EUR)

3.4. COMPOSITION OF THE ASSETS
i Quantity at Price in . % by the % % net
Description 31 December 2024 Currency currency Evaluation EUR Vo] portfolio assets
Transferable securities admitted to an official
stock exchange listing
Bonds and other debt securities
State
Austria
AUSTRIA 0,50 17-27 7,000,000 EUR 96.23 6,736,205.00 0.71% 0.70%
AUSTRIA 0,5 19-29 12,000,000 EUR 92.73 11,127,120.00 1.17% 1.15%
AUSTRIA 0,85 20-20 2,800,000 EUR 42.68 1,195,082.00 0.13% 0.12%
AUSTRIA 0,90 22-32 8,500,000 EUR 88.85 7,552,335.00 0.79% 0.78%
AUSTRIA 2,10 17-17 7,650,000 EUR 76.25 5,832,933.75 0.61% 0.60%
AUSTRIA 2,40 13-34 29,450,000 EUR 97.02 28,571,359.25 3.00% 2.96%
AUSTRIA 2,90 23-29 4,000,000 EUR 102.16 4,086,280.00 0.43% 0.42%
65,101,315.00 6.83% 6.74%
Belgium
BELGIQUE 3,75 13-45 3,500,000 EUR 105.11 3,678,832.50 0.39% 0.38%
BELGIUM 0,90 19-29 2,000,000 EUR 93.50 1,870,000.00 0.20% 0.19%
BELGIUM 2,85 24-34 4,100,000 EUR 98.96 4,057,319.00 0.43% 0.42%
BELGIUM 3,00 23-33 6,000,000 EUR 101.01 6,060,540.00 0.64% 0.63%
FLEMISH C 0.3 21-31 3,500,000 EUR 83.77 2,931,985.00 0.31% 0.30%
FLEMISH C 3,00 22-32 3,000,000 EUR 99.49 2,984,730.00 0.31% 0.31%
21,583,406.50 2.26% 2.23%
Germany (Federal Republic)
GERMANY 0,00 16-26 15,500,000 EUR 96.82 15,006,945.00 1.57% 1.55%
GERMANY 0,00 20-30 37,000,000 EUR 90.00 33,299,260.00 3.49% 3.45%
GERMANY 0,00 21-52 2,000,000 EUR 49.96 999,270.00 0.10% 0.10%
GERMANY 0,25 18-28 20,000,000 EUR 93.98 18,796,800.00 1.97% 1.95%
GERMANY 2,50 12-44 4,000,000 EUR 98.66 3,946,240.00 0.41% 0.41%
GERMANY 2,60 23-33 58,700,000 EUR 102.24 60,013,999.50 6.30% 6.21%
GERMANY 4,00 05-37 8,000,000 EUR 115.50 9,240,240.00 0.97% 0.96%
141,302,754.50 14.83% 14.63%
Spain
SPAIN 1,00 21-42 11,700,000 EUR 68.01 7,957,228.50 0.83% 0.82%
SPAIN 1,30 16-26 39,400,000 EUR 98.41 38,775,313.00 4.07% 4.01%
SPAIN 1,40 18-28 17,500,000 EUR 96.62 16,908,150.00 1.77% 1.75%
SPAIN 1,45 21-71 11,600,000 EUR 50.93 5,908,054.00 0.62% 0.61%
SPAIN 1,85 19-35 10,000,000 EUR 88.84 8,883,900.00 0.93% 0.92%
SPAIN 1,95 15-30 19,000,000 EUR 96.69 18,370,340.00 1.93% 1.90%
SPAIN 2,55 22-32 17,000,000 EUR 97.97 16,654,645.00 1.75% 1.72%
SPAIN 2,90 16-46 5,500,000 EUR 90.59 4,982,202.50 0.52% 0.52%
SPAIN 3,25 24-34 7,000,000 EUR 101.88 7,131,320.00 0.75% 0.74%
SPAIN 4,20 05-37 2,600,000 EUR 109.87 2,856,685.00 0.30% 0.30%
SPAIN 5,15 13-44 3,000,000 EUR 123.18 3,695,445.00 0.39% 0.38%
SPAIN GOV 3,45 16-66 10,200,000 EUR 93.92 9,579,585.00 1.01% 0.99%
141,702,868.00 14.87% 14.67%
Finland
FINLAND 0,50 17-27 6,100,000 EUR 95.67 5,835,839.50 0.61% 0.60%
FINLAND 0,75 15-31 20,300,000 EUR 89.63 18,194,484.00 1.91% 1.88%
FINLAND 1,50 22-32 13,500,000 EUR 91.81 12,394,485.00 1.30% 1.28%
FINLAND 2,95 24-55 1,000,000 EUR 97.89 978,925.00 0.10% 0.10%
FINLAND 3,00 23-33 14,600,000 EUR 101.83 14,867,764.00 1.56% 1.54%
FINLANDE 2,75 12-28 16,500,000 EUR 101.62 16,766,805.00 1.76% 1.74%
69,038,302.50 7.24% 7.15%
France
FRANCE 0,50 20-72 25,900,000 EUR 34.29 8,880,074.00 0.93% 0.92%
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e Quantity at Price in . % by the % % net
Description 31 December 2024 Currency currency Evaluation EUR ucl portfolio assets
FRANCE 1,75 17-39 10,200,000 EUR 81.51 8,314,428.00 0.87% 0.86%
FRANCE 2,50 13-30 19,000,000 EUR 98.97 18,804,680.00 1.97% 1.95%
FRANCE OA 3,25 12-45 6,450,000 EUR 95.75 6,176,036.25 0.65% 0.64%
FRANCE OAT 3,5 10-26 15,000,000 EUR 101.60 15,240,450.00 1.60% 1.58%
FRA OAT 2,75 12-27 20,600,000 EUR 101.02 20,810,120.00 2.18% 2.15%
FRA OAT 5,50 97-29 15,000,000 EUR 111.63 16,745,175.00 1.76% 1.73%
FRA OAT 5,75 01-32 8,500,000 EUR 119.10 10,123,500.00 1.06% 1.05%
105,094,463.25 11.03% 10.88%
Croatia (Republic)
CROATIA 1,50 20-31 3,000,000 EUR 92.55 2,776,530.00 0.29% 0.29%
CROATIA 1,75 21-41 12,000,000 EUR 80.97 9,716,100.00 1.02% 1.01%
12,492,630.00 1.31% 1.29%
Ireland
IRELAND 1,35 18-31 9,000,000 EUR 94.15 8,473,860.00 0.89% 0.88%
IRELAND 2,00 15-45 9,400,000 EUR 86.46 8,127,522.00 0.85% 0.84%
IRELAND 3,00 23-43 3,300,000 EUR 101.88 3,362,106.00 0.35% 0.35%
IRISH TREA 1,0 16-26 5,800,000 EUR 98.51 5,713,522.00 0.60% 0.59%
25,677,010.00 2.69% 2.66%
Italy
BTPS 4,50 23-53 13,500,000 EUR 106.72 14,407,537.50 1.51% 1.49%
ITA BTP 5,25 98-29 13,600,000 EUR 111.32 15,139,044.00 1.59% 1.57%
ITALY 0,85 19-27 23,000,000 EUR 97.09 22,331,275.00 2.34% 2.31%
ITALY 0,95 20-30 8,500,000 EUR 89.85 7,637,462.50 0.80% 0.79%
ITALY 0,95 21-37 11,800,000 EUR 74.14 8,749,051.00 0.92% 0.91%
ITALY 1,60 16-26 14,800,000 EUR 99.08 14,663,174.00 1.54% 1.52%
ITALY 1,65 20-30 17,000,000 EUR 92.81 15,777,700.00 1.66% 1.63%
ITALY 2,80 16-67 10,000,000 EUR 76.75 7,675,500.00 0.81% 0.79%
ITALY 3,25 14-2046 7,600,000 EUR 90.08 6,846,422.00 0.72% 0.71%
ITALY 4,50 10-26 2,900,000 EUR 102.47 2,971,746.00 0.31% 0.31%
ITALY 4,75 13-28 12,000,000 EUR 107.44 12,892,860.00 1.35% 1.33%
ITALY BTP 1,65 15-32 13,300,000 EUR 90.68 12,060,307.00 1.27% 1.25%
ITALY BTP 5,00 09-40 21,750,000 EUR 113.45 24,675,918.75 2.59% 2.55%
165,827,997.75 17.40% 17.17%
Netherlands
NETHER 2,50 24-34 5,000,000 EUR 99.24 4,962,075.00 0.52% 0.51%
NETHERLD 0,00 21-29 4,000,000 EUR 91.44 3,657,580.00 0.38% 0.38%
NETHERLDS 0,00 20-27 18,000,000 EUR 95.88 17,258,580.00 1.81% 1.79%
NETHERLDS 2,00 22-54 3,546,000 EUR 85.89 3,045,659.40 0.32% 0.32%
NETHERLDS 3,75 10-42 8,100,000 EUR 113.43 9,187,627.50 0.96% 0.95%
38,111,521.90 4.00% 3.95%
Poland (Repubilic)
POLAND 2,75 22-32 300,000 EUR 97.60 292,795.50 0.03% 0.03%
POLAND 4,125 24-44 2,100,000 EUR 102.92 2,161,404.00 0.23% 0.22%
2,454,199.50 0.26% 0.25%
Portugal
PORTUGAL 1,00 21-52 1,000,000 EUR 59.12 591,160.00 0.06% 0.06%
PORTUGAL 2,25 18-34 2,100,000 EUR 95.90 2,013,942.00 0.21% 0.21%
PORTUGAL 3,875 14-30 6,000,000 EUR 107.65 6,459,210.00 0.68% 0.67%
PORTUGAL 4,10 06-37 7,450,000 EUR 111.09 8,276,242.25 0.87% 0.86%
17,340,554.25 1.82% 1.80%
Romania
ROMANIA 2,00 20-32 7,800,000 EUR 79.50 6,201,000.00 0.65% 0.64%
ROMANIA 2,375 17-27 3,000,000 EUR 97.24 2,917,095.00 0.31% 0.30%
ROMANIA 4,625 19-49 6,700,000 EUR 81.29 5,446,664.50 0.57% 0.56%
14,564,759.50 1.53% 1.51%
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Description 31 December 2024 Currency currency Evaluation EUR ucl portfolio assets
Slovakia (Slovak Republic)
SLOVAKIA 2,25 18-68 1,000,000 EUR 66.94 669,410.00 0.07% 0.07%
SLOVAKIA 3,625 23-33 10,000,000 EUR 103.03 10,303,300.00 1.08% 1.07%
SLOVAKIA 3,75 23-35 24,000,000 EUR 102.80 24,671,280.00 2.59% 2.55%
SLOVAKIA 3,75 24-34 6,000,000 EUR 102.97 6,178,380.00 0.65% 0.64%
41,822,370.00 4.39% 4.33%
Total - State 862,114,152.65 90.46% 89.25%
International institution
Belgium
EUROPEAN 0,40 21-37 1,900,000 EUR 74.44 1,414,379.00 0.15% 0.15%
1,414,379.00 0.15% 0.15%
Luxembourg (Grand Duchy)
EFSF 0,05 19-29 4,000,000 EUR 89.09 3,563,660.00 0.37% 0.37%
EIB 2,75 23-30 3,500,000 EUR 101.32 3,546,095.00 0.37% 0.37%
EIB 3,00 23-33 650,000 EUR 102.26 664,690.00 0.07% 0.07%
ESM 0,75 17-27 5,000,000 EUR 96.72 4,836,150.00 0.51% 0.50%
ESM 0,75 18-28 3,000,000 EUR 94.32 2,829,720.00 0.30% 0.29%
ESM 1,20 18-33 8,500,000 EUR 89.09 7,572,990.00 0.79% 0.78%
ESM 3,00 23-33 2,500,000 EUR 102.09 2,552,262.50 0.27% 0.26%
EUROPEAN 0,0 20-35 2,000,000 EUR 73.82 1,476,430.00 0.15% 0.15%
EUROP UN 0,00 21-31 6,800,000 EUR 84.50 5,746,340.00 0.60% 0.59%
EURO STAB 1,00 22-27 6,000,000 EUR 96.85 5,811,270.00 0.61% 0.60%
38,599,607.50 4.05% 4.00%
Total - International institution 40,013,986.50 4.20% 4.14%
Public Sector Bond
Belgium
FLEMICH 1,00 16-36 1,300,000 EUR 77.76 1,010,873.50 0.11% 0.10%
FLEMISH 0,375 16-26 6,300,000 EUR 96.21 6,061,293.00 0.64% 0.63%
FLEMISH 1,375 18-33 3,100,000 EUR 86.78 2,690,226.50 0.28% 0.28%
FLEMISH 1,875 17-42 1,800,000 EUR 79.10 1,423,827.00 0.15% 0.15%
11,186,220.00 1.17% 1.16%
Spain
BONOS 1,90 22-52 16,900,000 EUR 70.06 11,840,985.00 1.24% 1.23%
11,840,985.00 1.24% 1.23%
France
CADES 0,45 22-32 1,100,000 EUR 84.26 926,827.00 0.10% 0.10%
926,827.00 0.10% 0.10%
Total - Public Sector Bond 23,954,032.00 2.51% 2.48%
Private corporation
Belgium
FLEMISH 1,50 18-38 1,500,000 EUR 79.75 1,196,212.50 0.13% 0.12%
1,196,212.50 0.13% 0.12%
Spain
ADIFAL 0,55 21-31 1,000,000 EUR 84.15 841,500.00 0.09% 0.09%
I1CO 0,00 21-27 5,000,000 EUR 94.59 4,729,550.00 0.50% 0.49%
MADRID 0,419 20-30 7,000,000 EUR 88.34 6,183,730.00 0.65% 0.64%
11,754,780.00 1.23% 1.22%
Italy
BTPS 1,50 20-45 4,300,000 EUR 67.42 2,898,974.00 0.30% 0.30%

87




DPAM B
BONDS EUR Government (formerly BONDS EUR)

e Quantity at Price in . % by the % % net
C Evaluati EUR
Description 31 December 2024 urrency currency vajuation ucl portfolio assets
2,898,974.00 0.30% 0.30%
Netherlands
BNG BANK 2,75 24-34 3,000,000 EUR 98.87 2,966,100.00 0.31% 0.31%
BNG BK 0,10 20-30 6,500,000 EUR 88.50 5,752,662.50 0.60% 0.60%
NEDWBK 0,25 22-32 2,800,000 EUR 84.34 2,361,436.00 0.25% 0.24%
11,080,198.50 1.16% 1.15%
Total - Private corporation 26,930,165.00 2.83% 2.79%
Total - Bonds and other debt securities 953,012,336.15 100.00% 98.66%
Total - Transferable securities admitted to an 953,012,336.15 100.00% 98.66%
official stock exchange listing
Total - portfolio 953,012,336.15 100.00% 98.66%
Collatéral 0.00 0.00%
Deposits and liquid assets
deposit and liquid assets
Societe Generale Newedge UK Limited EUR 1,718,438.43 0.18%
Banque Degroof Petercam interests EUR 10,441.87 0.00%
Banque Degroof Petercam EUR 88,397.32 0.01%
Total - deposit and liquid assets 1,817,277.62 0.19%
Total - Deposits and liquid assets 1,817,277.62 0.19%
Other receivables and other payables 1,100,338.53 0.11%
Others 9,989,258.08 1.03%
Total net assets 965,919,210.38 100,00%
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3.5. GEOGRAPHIC ALLOCATION OF INVESTMENTS

By country % Portfolio
ITALY 17.72%
SPAIN 17.34%
GERMANY (FEDERAL REPUBLIC) 14.83%
FRANCE 11.12%
FINLAND 7.24%
AUSTRIA 6.83%
NETHERLANDS 5.16%
SLOVAKIA (SLOVAK REPUBLIC) 4.39%
LUXEMBOURG (GRAND DUCHY) 4.05%
BELGIUM 3.71%
IRELAND 2.69%
PORTUGAL 1.82%
ROMANIA 1.53%
CROATIA (REPUBLIC) 1.31%
POLAND (REPUBLIC) 0.26%

Total 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not reflect inevitably the economic analysis which directed the assets
selection.
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3.6. ECONOMIC ALLOCATION OF INVESTMENTS

By sector % Portfolio
STATES 91.38%
EUROPEAN ORGANIZATIONS 4.20%
PROVINCE 2.57%
BANKS 1.35%
FINANCIAL SERVICES - HOLDINGS 0.31%
COMMERCIAL & PUBLIC SERVICES 0.10%
ROAD VEHICLES 0.09%

TOTAL 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not reflect inevitably the economic analysis which directed the assets
selection.
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1st semester

2nd semester

Total

Purchases
Sales

Total 1

Subscriptions
Redemptions

189,889,242.20
131,230,802.88

321,120,045.08

116,443,561.98
74,783,669.19

155,259,366.00
251,757,812.83

407,017,178.83

103,464,524.85
216,944,460.94

345,148,608.20
382,988,615.71

728,137,223.91

219,908,086.83
291,728,130.13

Total 2 191,227,231.17 320,408,985.79 511,636,216.96
Reference average of the total net asset 1,016,753,079.14 1,004,283,276.95 1,010,484,107.55
Rotation Percentage 12.78% 8.62% 21.43%

The rotation rate gives the annual average of the transactions. A figure close to 0% shows that the
transactions relating to the securities or the assets with the exception of deposits and liquid assets during
a given period, were done exclusively in function of the subscriptions and redemptions. A negative
percentage indicates that the subscriptions and redemptions give rise to only few or, as the case may be, no

transactions in the portfolio.

A detailed list of the transactions carried out during the financial year can be consulted, free of charge,
at Banque Degroof Petercam S.A with its registered office at Rue de I'Industrie 44 - B-1040 Brussels which

provides the financial services.
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3.8.  VALUE OF COMMITMENTS RELATING TO POSITIONS IN FINANCIAL

DERIVATIVES

Commitment on futures

Description Currency In currency En EUR Lot-size Réalisation

Date
EURO BOBL FUTURE MAR25 EUR 114,750,370.00 | 114,750,370.00 100,000.00 | 30/12/2024
EURO-BUND FUTURE MAR25 EUR 8,402,930.00 8,402,930.00 100,000.00 | 09/12/2024
EURO BUXL FUTURE MAR25 EUR 20,588,610.00 20,588,610.00 100,000.00 | 18/12/2024
EURO-SCHATZ FUTURE MAR25 EUR 64,901,850.00 | 64,901,850.00 100,000.00 | 18/12/2024
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3.9. EVOLUTION OF SUBSCRIPTIONS, REDEMPTIONS AND THE NET ASSET
VALUE
Evolution of the number of shares in circulation

31 December 2022 31 December 2023 31 December 2024
Class Subscriptions| Redemptions | End of Period | Subscriptions | Redemptions | End of Period | Subscriptions | Redemptions | End of Period
A 3,276.88 13,189.38 214,350.87 20,121.82 13,333.12 221,139.57 12,214.76 14,369.57 218,984.76
B 149,970.77 475,266.16 505,019.30 205,070.00 121,288.78 588,800.52 301,995.26 143,145.98 747,649.79
E 0.00 232.00 46,467.00 28,626.99 352.00 74,741.99 87,640.00 345.00 162,036.99
F 280,157.72 93,974.40 814,044.28 | 3,313,861.42 281,166.81 | 3,846,738.89 1,271,180.30 823,884.33 4,294,034.85
J 2,828.00 5.00 13,423.00 1,290.00 52.00 14,661.00 774.00 3,648.00 11,787.00
L 0.00 3,097.91 224.15 0.00 0.00 224.15 0.00 0.00 224.15
L 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
M 2,600.00 20,042.56 79,542.40 388,546.05 29,846.99 438,241.46 172,490.32 172,785.62 437,946.16
N 6,903.14 12,772.91 27,730.30 8,103.27 5,569.88 30,263.69 5,394.16 10,693.00 24,964.86
P 243,600.00 318,300.00 975,410.00 | 1,137,156.00 190,679.78 7,373.40 1,320.00 1,995.06 6,698.33
Vv 5,719.62 11,255.62 15,586.69 122.00 2,473.00 13,235.69 5,442.61 9,877.95 8,800.35
W 139,752.41 24,019.19 311,877.26 648,226.31 320,120.98 639,982.60 290,253.57 694,431.93 235,804.23
TOTAL 3,003,675.25 5,875,402.96 6,148,931.48

Payable and receivable amounts for the UCI
EUR

31 December 2022 31 December 2023 31 December 2024
Class Subscriptions Redemptions Subscriptions Redemptions Subscriptions Redemptions
A 156,827.69 639,144.59 891,066.01 592,012.26 564,866.31 666,927.27
B 12,092,564.79 37,469,269.45 15,491,878.69 9,111,409.64 23,922,985.73 11,306,025.56
E 0.00 10,734.64 1,340,600.00 16,427.84 4,249,568.00 16,715.25
F 22,793,810.86 7,748,891.80 256,459,766.33 21,882,726.66 104,287,032.80 67,802,546.32
J 70,005,220.33 121,251.28 30,753,879.74 1,235,203.95 19,478,305.41 93,154,327.82
L 0.00 256,035.91 0.00 0.00 0.00 0.00
L 0.00 0.00 0.00 0.00 0.00 0.00
M 123,682.00 991,722.82 17,141,707.80 1,349,080.78 7,967,147.16 7,983,305.97
N 570,028.36 1,106,613.37 615,846.10 424,107.47 430,990.93 865,541.14
P 19,337,160.00 26,294,584.00 132,792,653.82 27,304,585.51 35,556,972.58 53,220,495.97
Vv 296,617.66 538,119.91 5,434.66 110,390.90 252,617.39 451,197.98
W 11,118,433.40 1,990,138.97 49,839,755.24 24,542,279.20 23,197,600.52 56,261,046.85
TOTAL 136,494,345.09 77,166,506.74 505,332,588.39 86,568,224.21 219,908,086.83 291,728,130.13

net asset value
EUR

31 December 2022 31 December 2023 31 December 2024
Class of the subfund Per share of the subfund Per share of the subfund Per share
A 43.28 46.77 46.75
B 73.3 79.37 80.74
E 45.68 49.33 49.47
F 75.79 82.26 83.88
J 23,212.01 25,223.35 25,748.58
t 526,466,184.03 72'95 1,017,531,742.21 78'8(5) 965,919,210.38 80'0;
M 43.54 46.97 47.03
N 74.13 80.46 82.03
P 77.2 26,453.06 27,032.27
Vv 43.49 46.98 47.08
W 74.57 80.96 82.55
TOTAL 526,466,184.03 1,017,531,742.21 965,919,210.38

On the date of publication of this report, the net asset value per share is published on the following websites:
https://www.funds.dpaminvestments.com/funds.html and www.beama.be. This information is also available at the
counters of the financial services department.
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3.10. PERFORMANCES

Figures reflect past performance and are not an indicator of future performance. These figures do not include any
restructuring.

Returns are determined at the end of the financial year.

The annual return is defined as the absolute return earned over a year. For the semi-annual report, the accounting year
is 12-month period preceding the end of the half-year.

The performance of accumulation units is calculated in a similar way to distribution units. Only the performance (in the
form of bar charts) of class B shares is shown in this report. The performance of other share classes may differ, in
particular as a result of charges specific to each class (management fees, currency hedging fees, subscription taxes, etc.).
Information on the past performance of all share classes is published on the
https://www.funds.dpaminvestments.com/funds.html website. ("Overview" tab).

Bar chart showing annual returns of the last 10 years (in % and calculated in EUR) as of 31 December 2024:
Class B

Annual return:
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This is an actively managed sub-fund, which means that the portfolio manager does not aim to replicate the
performance of a benchmark. The benchmark is used to compare performance.
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DPAMB

BONDS EUR Government (formerly BONDS EUR)

Table of historical benchmark performance (actuarial returns):

The sub-fund uses the following index as its benchmark: JPM EMU Government Bond Total Return.

Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
JPM EMU 1.78% -3.68 % -1.95% 031% 04/10/1996 3.71%
Government (in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Bond Total
Return
Class A
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class A 1.73% -3.25% -1.90 % 0.47 % 04/10/1996 3.44 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class B
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class B 1.73% -3.27% -191% 0.46 % 04/10/1996 3.44%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class E
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class E 1.96 % -3.03% -1.68 % 0.73% 05/02/2009 2.43%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class F
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class F 1.97 % -3.04 % -1.69 % 0.72% 08/12/2008 2.38%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Class J

Table showing historical performance (actuarial returns):

DPAM B

BONDS EUR Government (formerly BONDS EUR)

Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class J 2.08 % -293% -1.58 % 26/11/2018 0.43%
(in EUR) (in EUR) (in EUR) (in EUR)
Class L
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class L 1.55% -3.42 % -2.07% 05/12/2019 -1.99%
(in EUR) (in EUR) (in EUR) (in EUR)
Class M
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class M 1.89% -3.14% -1.78 % 28/12/2017 -0.05 %
(in EUR) (in EUR) (in EUR) (in EUR)
Class N
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class N 1.95% -3.05% -1.70% 28/12/2017 0.01%
(in EUR) (in EUR) (in EUR) (in EUR)
Class P
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class P 2.19% -2.84 % -1.48 % 0.92% 17/09/2013 2.14%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Class V

DPAM B

BONDS EUR Government (formerly BONDS EUR)

Table showing historical performance (actuarial returns):

Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class V 1.98% -3.03% -1.68 % 0.69 % 14/08/2013 1.62%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class W
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class W 1.96 % -3.03% -1.68 % 0.68 % 14/08/2013 1.82%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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3.11. CHARGES

DPAM B

BONDS EUR Government (formerly BONDS EUR)

Recurring costs

Class A - BE0943876665:

Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.65%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class B - BE0943877671:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.67 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class E - BE0948509436:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.39%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class F - BE0948508420:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.39%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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Class ) - BE6299413391:

DPAM B

BONDS EUR Government (formerly BONDS EUR)

Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.25%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class L - BE0948651881X:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.88%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class M - BE6299414407:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.49%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class N - BE6299415412:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.40 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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Class P - BE6254408428:

DPAM B

BONDS EUR Government (formerly BONDS EUR)

Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.13%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class V - BE6246045213:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 037%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03%
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class W - BE6246046229:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 037%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.03 %

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.

Fee sharing

As at 31 December 2024, 9,03% of the remuneration due to the Fund Manager was retroceded to some other
distributors, third parties and the Banque Degroof Petercam or one of its subsidiaries. The third parties are either end
clients with a retrocession agreement, or institutional clients under discretionary management with a management
agreement. Bank Degroof Petercam or one of its subsidiaries are distributors in the same way as external distributors.

100



DPAM B
BONDS EUR Government (formerly BONDS EUR)

3.12. NOTES TO THE FINANCIAL STATEMENTS AND OTHER INFORMATION

3.12.1. Gross dividends paid in the financial year

2019 class A 0.61 EUR
class E 0.82 EUR
class V 0.76 EUR
class M 0.75 EUR

2021 class A0.75 EUR
class E 0.83 EUR
class V 0.76 EUR
class M 0.79 EUR

2022 class A0.11 EUR
class E0.24 EUR
class M 0.19 EUR
class V 0.22 EUR

2023 class A 0.80 EUR
class E 0.80 EUR
class M 0.80 EUR
class V 0.80 EUR

3.12.2. Valuation of financial instruments

Bonds and other debt securities as well as money market instruments in the portfolio were valued at their average
price. The valuations have not been adjusted to approximate bid prices, as the difference between bid and ask prices
changed significantly over the period, both over time and depending on the nature of the security.

3.12.3. Transparency in sustainability

Environmental or social characteristics

In accordance with Article 50 of Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022, as amended,
information related to environmental or social characteristics promoted by this sub-fund is reflected in the periodic
disclosures as defined in Regulation (EU) 2019/2088 of 27 November 2019 (SFDR) and attached to this report. This
periodic information has not been audited by the auditor.

Statement on the Taxonomy Regulation

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on establishing a framework
for the promotion of sustainable investments and amending Regulation (EU) 2019/2088 (the "Taxonomy Regulation")
introduced the concept of "no serious impairment" under which investments in accordance with the Taxonomy
Regulation must not seriously impair the objectives of the Taxonomy Regulation and must comply with specific
European Union criteria. The "no serious impairment" principle applies only to the underlying investments of the
financial product that take into account the EU criteria for environmentally sustainable economic activities. The
underlying investments of the remainder of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.
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DPAM B
BONDS EUR Government (formerly BONDS EUR)

3.12.4. Transparency of the securities financing transactions and of reuse
In accordance with Article 13 and Section A of the Annex to Regulation EU 2015/2365, the SICAV must inform
investors of its use of securities financing transactions and total return swaps in the annual report and the half-

yearly report.

Not applicable
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% DPAM

Sustainable investment
means an investment in an
economic activity that
contributes to an
environmental or social
objective, provided that the
investment does not
significantly harm any
environmental or social
objective and that the
investee companies follow
good governance practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852 establishing a list
of environmentally
sustainable economic
activities. That Regulation
does not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be aligned
with the Taxonomy or not.

Sustainability indicators
measure how the
environmental or social
characteristics promoted
by the financial product
are attained.

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Product name:
DPAM B BONDS EUR GOVERNMENT

Legal entity identifier:
54930016ZBIQKT011F81

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

00 [ Vves [ J©) No
] It made sustainable investments with an ] It promoted Environmental/Social (E/S)
environmental objective: % characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___ % of sustainable investments
[]  in economic activities that qualify as [ ] with an environmental objective in
environmentally sustainable under the EU economic activities that qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
] in economic activities that do not qualify as [] with an environmental objective in
environmentally sustainable under the EU economic activities that do not qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
[ 1 with a social objective
] It made sustainable investments with a social It promoted E/S characteristics, but did not make

objective: __ % sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

During the Reference Period from 01/01/2024 to 31/12/2024 (hereinafter the "Reference Period"), the Sub-
fund promoted environmental and social characteristics through a rigorous methodology aimed at:

- excluding countries that do not respect a minimum of democratic requirements.

- by systematically applying a policy for impact bonds (such as green and social bonds).

Derivative products, if any, used for the purpose of achieving the investment objectives of the Sub-fund
have not been used for the purpose of promoting environmental and/or social characteristics.

The Sub-fund has not designated any benchmark to achieve the environmental and social characteristics it
promotes within the meaning of Article 8 of the Regulation (EU) 2019/2088 of 27 November 2019 on
sustainability reporting in the financial services sector (the "SFDR 2019/2088").

How did the sustainability indicators perform?
Over the Reference Period, the Sub-fund achieved the following sustainability indicators:

a. The Sub-fund has not been exposed to issuers that do not meet minimum democratic
requirements.

b. The percentage of impact bonds ("Green, Social & Sustainability bonds") in the portfolio was higher
than the benchmark. Over the Reference Period, the percentage of impact bonds ("Green, Social &
Sustainability bonds") in the portfolio was 6.43% while the benchmark was 3.04%.

...and compared to previous periods?

None of the sustainability indicators has been subject to a guarantee provided by an auditor or a
review by a third party.



IR

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and anti-
bribery matters.

Reference period 2022 2023 2024
E/S characteristics 94.81% 98.77% 99.7%
Reference period 2022 2023 2024

Failure to respect the democratic
minimum

No exposure No exposure No exposure

Sub-fund: 6.04%
Benchmark: 0.68%

Sub-fund: 7.35%
Benchmark: 2.52%

Sub-fund: 6.43%
Benchmark: 3.04%

Impact bonds

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

Not applicable

How did the sustainable investments that the financial product partially made not cause significant
harm to any environmental or social sustainable investment objective?

Not applicable

How were the indicators for adverse impacts on sustainability factors taken into account?

Not applicable

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and
the UN Guiding Principles on Business and Human Rights? Details:

Not applicable

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

How did this financial product consider principal adverse impacts on sustainability factors?

During the Reference Period, the Sub-fund took into consideration the environmental and social PAls listed
in table 1 of appendix | of the Delegated Regulation (EU) 2022/1288, for investments in sovereign bonds.

The first PAI relates to environmental issues and focuses on the greenhouse gas emission intensity of the
investee countries. The indicator is an integral component of the country sustainability model that DPAM
developed for its sovereign bond strategies. Consequently, it is included in the country’s sustainability score
and can influence it positively or negatively depending on its level and development compared to other
issuer countries. The results of the country sustainability scores were discussed with the countries
concerned according to DPAM’s Engagement Policy, which is available at https://www.dpaminvestments.
com/documents/engagement-policy-enBE.

The second PAI relates to social issues and focuses on issues of social breaches. Countries that have not
met the minimum democratic requirements have been excluded. The country's sustainability model
observes several indicators on this issue, such as respect for civil liberties and political rights, respect for
human rights and the level of violence within the country, commitment to major labour conventions, the
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((
0

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: 31/12/2024

issue of equal opportunity and distribution of wealth, etc. These different indicators are included in the
country's sustainability score and can influence it positively or negatively depending on its level and
evolution compared to other issuing countries.

During the Reference Period, the management teams have engaged in a dialogue on the results of the
sustainability scores with certain countries according to DPAM’s Engagement Policy (accessible via the link
https.//www.dpaminvestments.com/documents/engagement-policy-enBE).

Over the Reference Period, the management teams conducted a certain number of dialogues with the
various participants in sovereign debt issues. These dialogues allowed us to verify with the stakeholders the
points of attention of the governmental policies, notably in environmental and/or social matters.

Details of the dialogues with countries and companies will be published in an annual report in the first
quarter of 2025 on the DPAM website (https://www.dpaminvestments.com).

DPAM'’s approach and processes are further described in its Sustainable and Responsible Investments Policy
and in the TCFD report, which are available at https://www.dpaminvestments.com/documents/sustainable-
and-responsible-investments-policies-enBE and https://www.dpaminvestments.com/documents/tcfd-report-
enBE.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
2.6% GERMANY AUG33 Public administration 6.27 Germany
15.08.2033

1.3% SPAIN OCT26 31.10.2026 | Public administration 4.02 Spain

0% GERMANY FEB30 REGS Public administration 3.45 Germany
15.02.2030

2.4% OESTERREICH MAY34 Public administration 3.00 Austria
23.05.2034

3.75% SLOVAKIA FEB35 Public administration 2.63 Slovakia
23.02.2035

5% ITALY SEP40 01.09.2040 Public administration 2.59 Italy
0.85% BOT ITALY JAN27 Public administration 2.32 Italy
15.01.2027

2 3/4 OAT OCT27 25.10.2027 | Public administration 2.17 France

2 1/2 OAT MAY30 25.05.2030 | Public administration 1.98 France
1/4 GERMANY AUG28 Public administration 1.95 Germany
15.08.2028

1.95% SPAIN JUL30 Public administration 1.92 Spain
30.07.2030

3/4 FINLAND APR31 Public administration 1.89 Finland
15.04.2031

5 1/2 OAT APR29 EUR Public administration 1.79 France
25.04.2029

0% NETHERLAND JAN27 Public administration 1.79 Netherlands
15.01.2027

1.4% SPAIN JUL28 30.07.2028 | Public administration 1.76 Spain
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4‘ What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in specific
assets.

To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully

-

What was the asset allocation?

Through the application of the investment strategy described above, the Sub-fund has invested 99.7%
of its assets in securities that meet the environmental and social characteristics it promotes (in the
table referred to as "#1 Aligned with E/S Characteristics").

Any failure to comply with the asset allocation stipulated in the prospectus at any time during the
Reference Period will be mentioned in the specific section of the annual report dedicated to the Sub-
fund.

Investments

#2 Other
0.30%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

In which economic sectors were the investments made?

Sector Sub-sector % Assets

Public administration Public administration and defence; compulsory social 93.70
security

Activities of extraterritorial Activities of extraterritorial organisations and bodies 4.16

organisations and bodies

Financial and insurance Financial service activities, except insurance and 1.74

activities pension funding

Construction Civil engineering 0.09

Derivatives Derivatives -0.02

Liquid assets Liquid assets 0.32

ng) To what extent were the sustainable investments with an environmental objective
aligned with the EU Taxonomy?

Not applicable

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy *?

[ ves:

Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change
mitigation") and do not significantly harm any EU Taxonomy objective -see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



[ In fossil gas [ In nuclear energy
renewable power or low-

carbon fuels by the end D No
of 2035. For nuclear

energy, the criteria

include comprehensive

safety and waste

management rules.

Taxonomy-aligned The graphs below show in green the percentage of investments that were aligned with the EU
activities are expressed . . . .
as 3 share of: Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of
- turnover reflecting the sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the
share of revenue from investments of the financial product including sovereign bonds, while the second graph shows
tiviti f

reen activities o . o . . o .
ignvestee companies the Taxonomy alignment only in relation to the investments of the financial product other than
- capital expenditure sovereign bonds.
(CapEx) showing the
green investments made 1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
by invest ies, . . . . .
VY INIEEEELS CEH NI including sovereign bonds* excluding sovereign bonds*
e.g. for a transition to a
green economy.
- operational
expenditure (OpEx) ).0%
reflecting green Turnover Turnover
operational activities of
investee companies. 100.0% 100.0%

CapEx CapEx

100.0% 100.0%
OpEx OpEx
100.0% 100.0%
0% 50% 100% 0% 50% 100%
Taxonomy-aligned: fossil gas Taxonomy-aligned: fossil gas
B Taxonomy-aligned: nuclear B Taxonomy-aligned: nuclear
B Taxonomy-aligned (no fossil gas & nuclear) B Taxonomy-aligned (no fossil gas & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned
This graph represents 100% of the total investments.
* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

Enabling activities What was the share of investments made in transitional and enabling activities?
directly enable other X
activities to make a Not applicable

substantial contribution
to an environmental
objective.

Transitional activities are
activities for which low-
carbon alternatives are
not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Not applicable



A What was the share of sustainable investments with an environmental objective not
aligned with the EU Taxonomy?

Not applicable
[

Are sustainable
investments with an
environmental objective
that do not take into
account the criteria for
environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.

a What was the share of socially sustainable investments?
Not applicable

Z4N

":’ What investments were included under "other", what was their purpose and were
there any minimum environmental or social safeguards?

Binding ESG screenings carried out in accordance with the investment strategy described above
are applied to the whole Sub-fund, excluding:

- Liquid assets
- Derivative instruments
- Collective investment schemes

- Issuers that do not report sufficient information or are insufficiently covered by ESG research
to judge their environmental and/or social characteristics.

The Sub-fund may invest or hold these types of assets in order to achieve its investment
objectives, to diversify its portfolio, to manage liquidity and to hedge its risks.

Over the Reference Period, for the purposes of achieving its investment objectives, portfolio
diversification, liquidity management and/or risk hedging, the Sub-fund was exposed to 0.32% in
liquid assets and -0.02% in derivatives. There are no minimum environmental or social guarantees
on this allocation.

What actions have been taken to meet the environmental and/or social characteristics during
- the reference period?

The Sub-fund did not invest in countries considered not to meet minimum democratic requirements. To
determine whether a country does not meet this minimum requirement the Manager applied a
methodology that is based primarily on the classifications of the International NGO Freedom House (“not
free”) and The Economist Intelligence Unit (“authoritarian regime”). The list of countries was reviewed on a
semi-annual basis and provided to management via the management systems so that it could not give
transaction orders on papers issued by these excluded countries.

AN How did this financial product perform compared to the reference benchmark?

Not applicable

Reference benchmarks How does the reference benchmark differ from a broad market index?
are indexes to measure .
whether the financial Not applicable

product attains the
environmental or social
characteristics that they
promote.



How did this financial product perform with regard to the sustainability indicators to determine the
alignment of the reference benchmark with the environmental or social characteristics promoted?

Not applicable

How did this financial product perform compared with the reference benchmark?

Not applicable

How did this financial product perform compared with the broad market index?

Not applicable



DPAM B
EQUITIES EUROPE SMALL CAPS SUSTAINABLE

4.1. MANAGEMENT REPORT

4.1.1. Launch date of the sub-fund and subscription price of the shares
Initial subscription period: 07/12/1997.
Subscription price during this period: EUR 123.98.

On 16/12/2001 the shares were divided into three.
The sub-fund received all the assets of the DPAM CAPITAL B Equities Belgium sub-fund through a merger by
absorption which took effect on 26 February 2021.

4.1.2. Stock exchange listing

The sub-fund's shares are not listed on the stock market.

4.1.3. Aim and main outlines of the investment policy

Objective

The objective of this sub-fund is investment in shares of European companies with a small market capitalisation (1)
at European level, selected on the basis of compliance with environmental, social and governance (ESG) criteria, and
any securities giving entitlement to the capital of these companies.

The following are considered to be equivalent companies: companies resident in non-European countries that have
a significant proportion of their assets, activities and profit or decision-making centres in Europe and which meet the
criteria stated above. The investment policy favours the selection of companies based on their specific qualities, with
no particular rules as to geographic or sectoral distribution.

The sub-fund uses a rigorous ESG methodology and strict exclusions in order not to undermine other environmental
and social objectives and to ensure the required good governance practices.

(1) The sub-fund invests mainly in European companies representing a small market capitalization, i.e. companies
whose market capitalization does not exceed the largest market capitalization among the companies making up the
MSCI Europe Small Cap Net Return index at the time of the initial investment

This is an actively managed sub-fund, which means that the portfolio manager does not aim to replicate the
performance of a benchmark.

The sub-fund may hold liquid assets on a secondary or temporary basis in the form of current accounts, deposits or
securities. The sub-fund invests a maximum of 10% of its assets in open-ended undertakings for collective investment.

No formal guarantee has been given either to the sub-fund or to its investors.

Investment policy

The sub-fund promotes environmental and social characteristics within the meaning of Article 8 of SFDR Regulation
2019/2088.
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DPAM B
EQUITIES EUROPE SMALL CAPS SUSTAINABLE

4.1.4. Index and benchmark

The sub-fund uses the following index as a benchmark: MSCI Europe Small Cap Net Return
This index is representative of the small-cap equity market in developed countries (as defined by MSCI and mainly
based on the country of incorporation and the country of primary listing of its securities) in Europe.

The performance of this index is calculated by reinvesting net dividends (Net Return).
MSCI Limited is listed in the register held by ESMA (European Securities and Markets Authority).

The benchmark is used to compare performance and to determine the maximum authorized market capitalization of
the underlying securities (see "Objectives of the sub-fund" above). The selection and weighting of assets in the sub-
fund's portfolio may differ significantly from the composition of the benchmark. The benchmark is not aligned with
the promotion of the environmental and social characteristics of the fund. Please refer to the investment strategy in
the prospectus for an explanation of how the sub-fund promotes environmental and social characteristics.

The possible composition and value of the benchmark can be found on the website
https://www.funds.dpaminvestments.com/funds.html.

4.1.5. Policy followed during the year

The DPAM B Equities Europe small caps fund invests in high quality, sustainable undervalued small cap companies
with a minimum investment horizon of 3 to 5 years. The fund focuses on attractively valued sustainable quality stocks.
For us, these are companies with a strong market position, active in attractive market segments. They have excellent
management teams focused on sustainable value creation, make efficient use of their (mainly) internally generated
cash flow and score well on our sustainability criteria. The fund pursues a bottom-up buy and hold approach. We
reduce the huge universe by means of quantitative and qualitative filters and select a limited number of attractively
valued sustainable quality stocks. Interviews with management and company visits are an important aspect of the
analysis, as are the insights of our buy-side analysts. The geographical and sector allocation are the result of bottom-
up stock picking but must conform to certain limits. In 2024 especially the US continued to see improved macro-
economic data throughout the months, the destocking effect that affected all most industries in H2 2023 seemed to
be over. Inflation across most developed countries moved significantly down which brought some comfort to the
major central banks to start cutting rates. The US stock market massively outperformed (although mainly led by the
Magnificent 7), while Europe equity markets were also up but way less than US stocks. Still lackluster economic
growth, especially on the manufacturing side, a struggling China and political issues in France and Germany led to
mediocre returns in Europe. Small caps were again left behind and underperformed for the 3rd consecutive year, as
liquidity dried up and lead indicators remained weak. The fund outperformed its BM in 2024.

Some of the biggest positive contributors to the performance in 2024 were Van Lanschot (strong sector performance,
while Van Lanschot saw healthy inflows and significant excess capital generation and distribution), Beazley (decent
insurance premium growth, very strong technical and financial results and a cheap valuation helped the stock),
Games Workshop (strong organic growth after the 2023 launch year and a multi-year deal with Amazon), Prysmian
(continued strong order intake for this electrification play and a big US acquisition in very attractive market), Reply
(continued to surprise positively on organic growth, while some peers were suffering), Diploma (strong organic
growth, while they executed on their M&A agenda), Banca Generali (strong inflows and resilient net interest income)
, CTS Eventim (continued buoyant ticket sales and prices, while they did 2 acquisitions), Volution (resilient organic
growth in the UK residential ventilation market, while the company did their biggest acquisition in the companies’
history), D’ieteren (strong Belron & automotive results; high transaction multiples paid for Belron in insider
transactions) and Tubize (strong performance of UCB on the back of recent launches and product approvals).

While some of the names that performed less well were Carbios (failed to close a deal with Indorama on the industrial
demonstration plant), Stabilus (suffering from lower EV and SUV car sales where the content of powerrise is the
highest, while cost inflation are weighing on profit margins), Bytes (organic sales slowing down, while their main
supplier Microsoft has also changed the contractual terms & conditions with their resellers), Shurgard (real estate
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has been underperforming as a sector, while Shurgard did a relatively expensive acquisition in the UK), Spirax (the
steam business is suffering from lower project sales, especially in China) and Azelis (share overhang from private
equity and a slower than expected recovery of organic growth post the destocking).

In the course of 2024, we sold positions that we estimated did not qualify as quality growth any longer and/or became
too expensive. We fully divested our positions in Avanza, Alfen, CVS, Coor Services, Barco and TKH Group while we
added new positions where we see materially better growth potential and structural drivers: Technogym, Intercos
(liquidity window opened up with private placements), Intermediate Capital Group, Tag Immobilien, Sirius Immo,
Fielmann, Financiére de Tubize.

We carefully managed our exposure to semis throughout the semester and remain invested in VAT, Inficon and BESI,
key beneficiaries in the next semis upcycle.

4.1.6. Future policy

We are maintaining our focus on quality sustainable names while remaining disciplined on valuation and staying away
from value traps i.e. disrupted industries (retail, traditional media) and highly geared companies. The European small
cap segment remains an attractive asset class. Studies have shown that in the longer-term small caps perform better
than the universe of larger cap stocks. The high-quality sustainable companies on which we focus in this fund perform
strikingly better in the longer term. An increased level of regulation coupled with an acceleration in disruptive trends
will however penalize more and more unsustainable strategies. To the contrary, mid-sized flexible and sustainable
players are likely to benefit from a trend to relocate part of the production in Europe. The name of the game is
therefore not about buying expensive defensive rather than cheap cyclicals. But is about staying away from value
traps and hunting for the long-term sustainable business models with a solid balance sheet.

Small caps in Europe have become very cheap compared to the large cap universe (we have seen a pure de-rating
rather than earnings linked stock reactions). Lead indicators remain sluggish, political uncertainty in France and
Germany is not helping either, while the threat of US tariffs and a worsening economy in China are also holding back
investors to re-enter Europe. The ECB will need to cut more as current interest rates are too restrictive. Positioning
is extremely light to European small caps and (relative) valuations are extremely attractive, but catalysts are lacking
for the time being. We remain of the view that the current weakness offers an attractive entry point for LT investors.

4.1.7. Summary risk indicator

The summary risk indicator give an indication of the risk associated with investing in a sub-fund. It places this risk on
a scale ranging from one (lowest risk) to seven (highest risk).

Risk and reward profile : 4
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4.2. BALANCE SHEET
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Section 1: Balance Sheet

TOTAL NET ASSETS

Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

Transferable securities, money market instruments, UCIs
and Financial derivatives

Bonds and other debt securities

Money market instruments

Shares and other securities similar to shares

Shares

Other transferable securities

UCI with variable number of shares

financial derivatives

Receivables and payables on more than one year
Receivables
Payables

Receivables and payables up to a year
Receivables

Receivables

Tax assets

Others

Payables

Payable amounts (-)

Borrowing (-)

Others (-)

Deposits and liquidity
Demand bank deposits
Term bank deposits
Others

Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses (-)

Income carried forward (-)

TOTAL SHAREHOLDERS’ EQUITY
Capital

Income equalisation

Retained earnings

Result of the financial year
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31 December 2024

31 December 2023

EUR EUR
304,523,617.92 300,808,580.04
303,710,189.49 298,295,487.08

303,710,189.49
303,710,189.49

298,295,487.08
298,295,487.08

-509,893.27 -131,398.65
334,822.83 587,912.89
197,805.79
35,000.58 291,347.73
299,822.25 98,759.37
-844,716.10 -719,311.54
-112,506.31 -62,357.09
-18.65
-732,191.14 -656,954.45

1,323,321.70

2,644,491.61

1,323,321.70 2,644,491.61
304,523,617.92 300,808,580.04
73,670,062.12 86,242,821.64
-21,540.90 -544,349.61

214,382,709.22
16,492,387.48

196,932,676.83
18,177,431.18
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Section 2: Off-balance sheet

Collateral (+/-)
Collateral (+/-)
Other collateral

Underlying securities of the option contracts and warrants (+)
Option contracts and warrants bought
Option contracts and warrants sold

Notional amount of futures contracts (+)
Futures contracts bought and Forward contracts
Futures contracts sold and Forward Contracts

Notional amount of the swap contracts (+)
Purchased swap contracts
Sold swap contracts

Notional amount of other financial derivatives (+)
Purchased contracts

Sold contracts

Uncalled amounts on shares

Commitments to resell on account of purchase-repurchase agreements

Commitments to repurchase on account of purchase-repurchase agreements |

Lent financial instruments
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4.3. INCOME STATEMENT
31 December 2024 31 December 2023
EUR EUR
Section 3: Income and expenditure account
|
l. Depreciation, capital loss and capital gain 9,669,145.32 13,566,558.58
A. Bonds and other debt securities
B. Money market instruments
C. Shares and other securities similar to shares 9,770,414.33 13,697,012.58
Shares 9,770,414.33 13,697,012.58

o >

cow»’

T Iemm

Realised gain

Realised loss

Unrealised gain and loss

Other Transferable Securities

UCI with variable number of shares

financial derivatives

Receivables, deposits, liquidity and payables
Foreign exchange positions and transactions
Other exchange positions and operations
Other

Realised gain and loss

Investment income and expenses
Dividends

Interest (+/-)

Deposits and liquidity

Interest on loans (-)

Swap contracts (+/-)

Withholding tax (-)

Belgian

Foreign

Other investment income

Other income
Anti dilution fee
Other

Operating expenses

Investment transaction and delivery costs (-)
Financial expenses (-)

Custodian’s fee (-)

Manager’s fee (-)

Financial Management of the Portfolio
Class A (Dis)

Class B (Cap)

Class F (Cap)

Class F LC (Cap)

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class N (Cap)

Class V (Dis)

Class W (Cap)

Administration and accounting
Administrative expenses (-)

Incorporation and organisation expenses (-)
Salaries and wages, social security charges and pensions (-)
Services and various goods (-)
Depreciation and provisions for liabilities and charges (-)
Taxes

Class A (Dis)

Class B (Cap)

Class F (Cap)

Class F LC (Cap)

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class N (Cap)

Class P (Cap)

Class V (Dis)

Class W (Cap)

Other expenses (-)
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20,496,167.30
-11,932,151.11

16,122,945.82
-16,428,290.00

1,206,398.14 14,002,356.76
-101,269.01 -130,454.00
-101,269.01 -130,454.00
-101,269.01 -130,454.00
-101,269.01 -130,454.00
9,832,022.05 7,695,192.62
11,789,584.27 8,461,231.11
174,550.26 275,038.33
174,550.26 275,038.33
-40,454.56 -116,185.82
-2,091,657.92 -924,891.00
-1,613,562.12 -242,236.33
-478,095.80 -682,654.67
-3,008,779.89 -3,084,320.02
-398,856.01 -417,246.69
-140,538.74 -154,868.15
-2,315,330.23 -2,317,348.53
-2,174,039.25 -2,164,337.10
-250,775.76 -195,830.21
-800,426.40 -847,935.34
-588,996.61 -602,282.72
-31.90 -28.92
-338,715.42 -363,409.43
-5,285.85 -3,330.38
-106,057.32 -117,362.52
-22,417.70 -29,819.07
-26,083.69 -447.80
-35,248.60 -3,890.71
-141,290.98 -153,011.43
-42,553.47 -40,913.31
-1,511.50 -2,472.93
-185.85 84.49
-19,499.70 -23,246.58
-58,409.54 -93,767.77
-7,568.18 -11,926.89
-31,601.33 -52,321.55
-5,134.32 -3,787.76
-0.76 -0.76
-3,645.73 -2,289.59
-103.79 -112.96
-5,373.59 -17,393.53
-1,424.09 -3,332.77
-3,166.03 -2,587.28
-103.15 -1.56
-288.57 -13.12
-31,894.85 -34,540.55
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Income and expenditure for the financial year
Sub-Total Il + Il + IV

Current profit (loss) before income tax
Income tax

Result of the financial year
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31 December 2024 31 December 2023
EUR EUR
6,823,242.16 4,610,872.60

16,492,387.48 |

18,177,431.18 |

16,492,387.48 |

18,177,431.18 |




oo

Section 4: Allocation of the result

Profit (Loss) to be allocated

Profit carried forward (Loss carried forward) from the previous period

Profit (loss) of the financial year

Income equalisation received (Income equalisation paid out)

(Appropriation to) Deduction from the capital

(Profit to be carried forward) Loss to be carried forward

Dividend distribution
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31 December 2024
EUR

31 December 2023
EUR

230,853,555.80

214,565,758.40

214,382,709.22
16,492,387.48
-21,540.90

196,932,676.83
18,177,431.18
-544,349.61

-229,770,316.06 |

-214,382,709.22 |

-1,083,239.74 |

-183,049.18 |
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. Quantity at Price in . % by the % % net
Description 31 December 2024 Currency currency Evaluation EUR uci portfolio assets
Transferable securities admitted to an official
stock exchange listing
Shares
Belgium
ACKERMANS 38,628 EUR 190.50 7,358,634.00 2.42% 2.42%
AZELIS GROUP N.V. 342,501 EUR 19.00 6,507,519.00 2.14% 2.14%
DEME GROUP NV 12,932 EUR 137.80 1,782,029.60 0.59% 0.59%
DIETEREN GROUP 62,223 EUR 160.70 9,999,236.10 3.29% 3.28%
KINEPOLIS GROUP SA 133,980 EUR 39.40 5,278,812.00 1.74% 1.73%
LOTUS BAKERIES 413 EUR 10,780.00 4,452,140.00 1.47% 1.46%
RECTICEL 550,797 EUR 10.48 5,772,352.56 1.90% 1.90%
TUBIZE-NEW 31,950 EUR 142.20 4,543,290.00 1.50% 1.49%
45,694,013.26 15.05% 15.01%
Switzerland
DKSH HLDG SA 86,826 CHF 67.30 6,226,639.46 2.05% 2.04%
INFICON HLDG N 2,415 CHF 1,036.00 2,666,034.42 0.88% 0.88%
SIG GROUP AG 242,308 CHF 17.88 4,616,620.00 1.52% 1.52%
TECAN GROUP SA 3,832 CHF 202.60 827,282.43 0.27% 0.27%
VAT GROUP 4,920 CHF 342.80 1,797,193.24 0.59% 0.59%
16,133,769.55 5.31% 5.30%
Germany (Federal Republic)
BEFESA SA 89,390 EUR 20.76 1,855,736.40 0.61% 0.61%
CTS EVENTIM 93,650 EUR 81.65 7,646,522.50 2.52% 2.51%
FIELMANN GROUP AG 130,900 EUR 41.40 5,419,260.00 1.78% 1.78%
STABILUS SE INH. ON. 77,443 EUR 30.25 2,342,650.75 0.77% 0.77%
TAG IMMOBILIEN AG 352,000 EUR 14.36 5,054,720.00 1.66% 1.66%
22,318,889.65 7.35% 7.33%
Denmark
ROYAL UNIBREW 143,276 DKK 505.50 9,712,161.72 3.20% 3.19%
9,712,161.72 3.20% 3.19%
Spain
VISCOFAN SA 88,568 EUR 61.00 5,402,648.00 1.78% 1.77%
5,402,648.00 1.78% 1.77%
Faroe
BAKKAFROST P-F 157,391 NOK 634.00 8,484,834.32 2.79% 2.79%
8,484,834.32 2.79% 2.79%
France
ARGAN 31,801 EUR 60.50 1,923,960.50 0.63% 0.63%
CARBIOS S.A. 116,494 EUR 6.71 781,674.74 0.26% 0.26%
IPSOS SA 75,793 EUR 45.92 3,480,414.56 1.15% 1.14%
SPIE SA 228,986 EUR 30.04 6,878,739.44 2.26% 2.26%
13,064,789.24 4.30% 4.29%
United Kingdom
BEAZLEY PLC 1,155,394 GBP 8.16 11,410,004.85 3.76% 3.75%
BYTES TECHNOLOGY GRP 959,262 GBP 4.23 4,903,049.36 1.61% 1.61%
COMPUTACENTER PLC 105,920 GBP 21.24 2,721,021.77 0.90% 0.89%
DIPLOMA PLC 232,187 GBP 42.50 11,935,108.25 3.93% 3.92%
GAMES WORKSHOP GROUP 74,741 GBP 133.10 12,031,963.11 3.96% 3.95%
INTERMEDIATE CAP GRP 340,500 GBP 20.66 8,508,381.71 2.80% 2.79%
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oL Quantity at Price in . % by the % % net
C Evaluati EUR
Description 31 December 2024 urrency currency vajuation ucl portfolio assets
PETS AT HOME GROUP 1,277,926 GBP 2.06 3,177,813.09 1.05% 1.04%
RIGHTMOVE PLC 445,126 GBP 6.42 3,455,271.73 1.14% 1.13%
SPECTRIS 67,375 GBP 25.08 2,043,740.93 0.67% 0.67%
SPIRAX GROUP PLC 30,935 GBP 68.55 2,564,821.30 0.84% 0.84%
TATE AND LYLE PLC 998,988 GBP 6.50 7,847,637.95 2.58% 2.58%
VOLUTION GROUP PLC 1,056,221 GBP 5.60 7,153,891.63 2.36% 2.35%
77,752,705.68 25.60% 25.53%
Guernsey
SHURGARD SELF STORAG 159,174 EUR 35.85 5,706,387.90 1.88% 1.87%
SIRIUS REAL ESTA 3,449,556 GBP 0.79 3,275,159.00 1.08% 1.08%
8,981,546.90 2.96% 2.95%
Italy
BANCA GENERALI SPA 222,688 EUR 44.86 9,989,783.68 3.29% 3.28%
INTERCOS S.P.A. 301,463 EUR 13.92 4,196,364.96 1.38% 1.38%
INTERPUMP GROUP SPA 78,613 EUR 42.66 3,353,630.58 1.10% 1.10%
PRYSMIAN SPA 84,319 EUR 61.66 5,199,109.54 1.71% 1.71%
REPLY S.P.A. 71,616 EUR 153.40 10,985,894.40 3.62% 3.61%
SOL SPA 114,529 EUR 37.15 4,254,752.35 1.40% 1.40%
TAMBURI INVESTMENT 325,549 EUR 8.39 2,731,356.11 0.90% 0.90%
TECHNOGYM S.P.A. 475,000 EUR 10.45 4,963,750.00 1.63% 1.63%
45,674,641.62 15.04% 15.00%
Netherlands
ARCADIS 153,310 EUR 58.80 9,014,628.00 2.97% 2.96%
BASIC-FIT 201,898 EUR 22.58 4,558,856.84 1.50% 1.50%
BESI 20,376 EUR 132.30 2,695,744.80 0.89% 0.89%
CORBION 132,100 EUR 21.60 2,853,360.00 0.94% 0.94%
IMCD N.V. 59,732 EUR 143.50 8,571,542.00 2.82% 2.81%
VAN LANSCHOT KEMPEN 190,504 EUR 43.55 8,296,449.20 2.73% 2.72%
35,990,580.84 11.85% 11.82%
Norway
BORREGAARD 401,397 NOK 182.40 6,225,484.70 2.05% 2.04%
6,225,484.70 2.05% 2.04%
Portugal
CORTICEIRA NEW 292,000 EUR 8.05 2,350,600.00 0.77% 0.77%
2,350,600.00 0.77% 0.77%
Sweden
FORTNOX AB 940,000 SEK 72.10 5,923,524.01 1.95% 1.95%
5,923,524.01 1.95% 1.95%
Total - Shares 303,710,189.49 100.00% 99.73%
Total - Transferable securities admitted to an 303,710,189.49 100.00% 99.73%
official stock exchange listing
Total - portfolio 303,710,189.49 100.00% 99.73%
Collatéral 0.00 0.00%
Deposits and liquid assets
deposit and liquid assets
Banque Degroof Petercam interests EUR 4,690.94 0.00%
Banque Degroof Petercam EUR 1,318,630.76 0.43%
Total - deposit and liquid assets 1,323,321.70 0.43%

112




DPAM B
EQUITIES EUROPE SMALL CAPS SUSTAINABLE

Descrption 31 December 2028|Y| qumrengy | Evlustioneur | U | Ko | sen
Total - Deposits and liquid assets 1,323,321.70 0.43%
Other receivables and other payables -509,893.27 -0.17%
Others 0.00 0.00%
Total net assets 304,523,617.92 100,00%
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4.5. GEOGRAPHIC ALLOCATION OF INVESTMENTS

By country % Portfolio
UNITED KINGDOM 25.60%
BELGIUM 15.05%
ITALY 15.04%
NETHERLANDS 11.85%
GERMANY (FEDERAL REPUBLIC) 7.35%
SWITZERLAND 5.31%
FRANCE 4.30%
DENMARK 3.20%
GUERNSEY 2.96%
FAROE 2.79%
NORWAY 2.05%
SWEDEN 1.95%
SPAIN 1.78%
PORTUGAL 0.77%

Total 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not reflect inevitably the economic analysis which directed the assets
selection.
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4.6. ECONOMIC ALLOCATION OF INVESTMENTS

By sector % Portfolio
FINANCIAL SERVICES - HOLDINGS 11.80%
IT & INTERNET 8.08%
CHEMICAL PRODUCTS 7.49%
RETAIL TRADING, DEPARTMENT STORES 6.79%
FOOD & CLEANING MATERIALS 6.77%
BUILDING MATERIALS 6.10%
BANKS 6.02%
REAL ESTATE 5.26%
PUBLISHING & BROADCASTING 4.80%
CONGLOMERATES 3.93%
INSURANCE COMPANIES 3.76%
MECHANICAL CONSTRUCTION 3.41%
ROAD VEHICLES 3.29%
TOBACCO & SPIRITS 3.20%
OTHER SERVICES 2.82%
AGRICULTURE & FISHING 2.79%
MISCELLANEOUS 2.26%
LEISURES & TOURISM 1.74%
TELECOMMUNICATIONS 1.71%
PHARMACOLOGY & PERSONAL CARE 1.65%
MISCELLANEOUS CONSUMER GOODS 1.63%
ELECTRIC & ELECTRONIC COMPONANTS 1.56%
TEXTILE & GARMENTS 1.50%
ASSET & MORTGAGE BACKED SECURITIES 0.77%
UTILITIES 0.61%
BIOTECHNOLOGY 0.26%

TOTAL 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not reflect inevitably the economic analysis which directed the assets
selection.
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4.7. CHANGES IN THE COMPOSITION OF THE ASSETS IN EUR

1st semester

2nd semester

Total

Purchases
Sales

Total 1

Subscriptions

56,884,706.48
40,956,856.43

97,841,562.91

66,524,517.73

28,475,154.65
48,758,716.62

77,233,871.27

26,268,553.55

85,359,861.13
89,715,573.05

175,075,434.18

92,793,071.28

Redemptions 43,640,759.59 61,669,608.90 105,310,368.49
Total 2 110,165,277.32 87,938,162.45 198,103,439.77
Reference average of the total net asset 292,995,632.83 334,607,808.40 313,915,415.08
Rotation Percentage -4.21% -3.20% -7.34%

The rotation rate gives the annual average of the transactions. A figure close to 0% shows that the
transactions relating to the securities or the assets with the exception of deposits and liquid assets during
a given period, were done exclusively in function of the subscriptions and redemptions. A negative
percentage indicates that the subscriptions and redemptions give rise to only few or, as the case may be, no
transactions in the portfolio.

A detailed list of the transactions carried out during the financial year can be consulted, free of charge,
at Banque Degroof Petercam S.A with its registered office at Rue de I'Industrie 44 - B-1040 Brussels which
provides the financial services.
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4.8. EVOLUTION OF SUBSCRIPTIONS, REDEMPTIONS AND THE NET ASSET
VALUE
Evolution of the number of shares in circulation

31 December 2022 31 December 2023 31 December 2024
Class Subscriptions| Redemptions | End of Period | Subscriptions | Redemptions | End of Period | Subscriptions | Redemptions | End of Period
A 3,389.87 17,664.33 61,921.45 926.08 4,458.25 58,389.28 50,040.59 31,560.59 76,869.28
B 11,589.49 41,086.07 198,040.87 6,753.89 20,872.70 183,922.05 15,128.83 29,684.15 169,366.73
E 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
E 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
F 89,870.91 308,194.00 159,928.70 180,496.10 121,194.62 219,230.17 99,280.81 60,409.73 258,101.26
FLC 0.00 0.00 1,000.00 0.00 0.00 1,000.00 0.00 0.00 1,000.00
J 193.00 4,358.00 3,506.05 97.00 972.00 2,631.05 314.00 447.00 2,498.05
L 0.00 0.00 622.00 0.00 260.00 362.00 350.00 0.00 712.00
M 7,454.50 82,801.54 74,441.72 7,440.89 11,422.56 70,460.05 15,180.17 60,443.27 25,196.95
N 651.00 28,171.70 14,197.95 1,235.30 3,826.49 11,606.75 877.74 5,981.45 6,503.04
P 7,459.00 74,936.00 260,495.00 86,665.00 155,200.00 191,960.00 41,770.00 94,285.00 139,445.00
\Y 1.00 14.25 264.06 0.00 2.06 262.00 30,695.00 20,525.00 10,432.00
W 744.00 163.00 1,631.00 1,927.00 168.00 3,390.00 20,224.00 3,187.00 20,427.00
TOTAL 776,048.79 743,213.35 710,551.30

Payable and receivable amounts for the UCI
EUR

31 December 2022 31 December 2023 31 December 2024
Class Subscriptions Redemptions Subscriptions Redemptions Subscriptions Redemptions
A 816,498.14 3,631,781.54 197,401.21 872,141.42 10,996,284.45 6,785,733.04
B 3,322,341.92 11,861,340.08 1,871,355.42 5,573,528.59 4,542,593.48 8,602,881.54
E 0.00 0.00 0.00 0.00 0.00 0.00
E 0.00 0.00 0.00 0.00 0.00 0.00
F 27,019,238.83 100,764,221.51 55,061,390.83 35,897,073.66 33,645,161.78 19,419,282.31
FLC 0.00 0.00 0.00 0.00 0.00 0.00
J 6,214,556.00 130,791,836.69 2,966,383.17 30,368,117.96 10,617,944.08 14,550,083.22
L 0.00 0.00 0.00 97,425.70 138,295.50 0.00
M 1,627,368.42 17,673,368.36 1,536,606.88 2,354,937.70 3,297,714.69 13,717,263.19
N 179,951.71 8,247,410.14 350,448.31 1,092,559.86 274,127.82 1,870,428.18
P 2,433,680.20 24,749,454.44 29,058,771.90 49,468,324.00 15,486,776.60 34,652,069.70
vV 233.94 3,041.61 0.00 441.82 7,162,842.32 4,678,426.78
W 233,700.12 49,749.68 580,185.29 49,558.81 6,631,330.56 1,034,200.53
TOTAL 41,847,569.28 297,772,204.05 91,622,543.01 125,774,109.52 92,793,071.28 105,310,368.49

net asset value
EUR

31 December 2022 31 December 2023 31 December 2024
Class of the subfund Per share of the subfund Per share of the subfund Per share
A 199.55 206.44 215.06
B 265.55 281.01 295.47
E 0 0 0
E 0 0 0
F 296.31 316.38 335.52
FLC 4.7 5.03 5.35
J 317,420,686.78 29,333.75 300,808,580.04 31,447.26 304,523,617.92 33,484.01
L 361.26 379.32 395.7
M 203.17 211.84 222.43
N 275.3 293.7 311.34
P 316.54 340.71 364.23
Vv 210 219.22 229.99
W 285.39 304.73 323.17
TOTAL 317,420,686.78 300,808,580.04 304,523,617.92

On the date of publication of this report, the net asset value per share is published on the following websites:
https://www.funds.dpaminvestments.com/funds.html and www.beama.be. This information is also available at the
counters of the financial services department.
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4.9. PERFORMANCES

Figures reflect past performance and are not an indicator of future performance. These figures do not include any
restructuring.

Returns are determined at the end of the financial year.

The annual return is defined as the absolute return earned over a year. For the semi-annual report, the accounting year
is 12-month period preceding the end of the half-year.

The performance of accumulation units is calculated in a similar way to distribution units. Only the performance (in the
form of bar charts) of class B shares is shown in this report. The performance of other share classes may differ, in
particular as a result of charges specific to each class (management fees, currency hedging fees, subscription taxes, etc.).
Information on the past performance of all share classes is published on the
https://www.funds.dpaminvestments.com/funds.html website. ("Overview" tab).

Bar chart showing annual returns of the last 10 years (in % and calculated in EUR) as of 31 December 2024:
Class B

Annual return:
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This is an actively managed sub-fund, which means that the portfolio manager does not aim to replicate the
performance of a benchmark. The benchmark is used to compare performance.
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Table of historical benchmark performance (actuarial returns):

The sub-fund uses the following index as its benchmark: MSCI Europe Small Cap Net Return.

Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
MSCI Europe 5.65 % -2.63% 3.63% 6.96 % 07/12/1997 6.51 %
Small Cap Net (in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Return
Class A
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class A 5.15% -4.26 % 244 % 6.51% 07/12/1997 7.54 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class B
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class B 5.15% -4.25 % 2.45% 6.52 % 07/12/1997 7.54%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class F
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class F 6.05 % -3.42 % 332% 7.41% 08/12/2008 11.18%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class F LC
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class F LC 6.36 % -3.21% 08/04/2021 1.72%
(in EUR) (in EUR) (in EUR)
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Table showing historical performance (actuarial returns):

Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class J 6.48 % -3.03% 3.73% 06/02/2018 4.32%
(in EUR) (in EUR) (in EUR) (in EUR)
Class L
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class L 4.32% -4.96 % 25/02/2021 2.00 %
(in EUR) (in EUR) (in EUR)
Class M
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class M 6.03 % -3.48 % 3.24% 28/12/2017 3.92%
(in EUR) (in EUR) (in EUR) (in EUR)
Class N
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class N 6.01 % -3.47 % 3.26% 28/12/2017 3.94%
(in EUR) (in EUR) (in EUR) (in EUR)
Class P
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class P 6.90 % -2.65% 4.14 % 8.23% 09/04/2014 8.02%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Table showing historical performance (actuarial returns):

Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class V 6.06 % -3.42 % 3.33% 7.37% 14/08/2013 8.10%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class W
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1year 3 year 5 year 10 year
Year Value
Class W 6.05 % -3.42 % 3.33% 7.37% 14/08/2013 8.08 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Recurring costs

Class A - BE0O058183808:

Management fees and other | These are the costs of managing the sub-fund's portfolio, 1.78%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class B - BEO058185829:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 1.80%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class F - BE0948494282:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.93%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class F LC - BE6321401083:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.74 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.53%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class L - BE0948994430:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 2.57%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class M - BE6299489185:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 1.04 %
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class N - BE6299490191:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 1.01%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.
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Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.13%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class V - BE6246050262:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.93%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %
the sub-fund. They are an estimate of the costs incurred when
buying and/or selling the investments underlying the product.
The actual amount varies according to the quantity bought and
sold.
Class W - BE6246055311:
Management fees and other | These are the costs of managing the sub-fund's portfolio, 0.93%
administrative and including the costs of the subfund's service provider and
operating expenses operations. This estimate is based on actual costs over the past
year.
Transaction costs These are the costs of buying and selling investments held by 0.88 %

the sub-fund. They are an estimate of the costs incurred when

buying and/or selling the investments underlying the product.

The actual amount varies according to the quantity bought and
sold.

Fee sharing

As at 31 December 2024, 30,03% of the remuneration due to the Fund Manager was retroceded to some other
distributors, third parties and the Banque Degroof Petercam or one of its subsidiaries. The third parties are either end
clients with a retrocession agreement, or institutional clients under discretionary management with a management
agreement. Bank Degroof Petercam or one of its subsidiaries are distributors in the same way as external distributors.
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NOTES TO THE FINANCIAL STATEMENTS AND OTHER INFORMATION

4.11.1. Gross dividends paid in the financial year

2019 classA1.27 EUR
class V 2.95 EUR
class M 2.76 EUR

2021 class A1.89 EUR
class V 3.29 EUR
class M 2.92 EUR

2022 class A4.70 EUR
class V 4.94 EUR
class M 4.78 EUR

2023 class A 2.00 EUR
class V 2.47 EUR
class M 2.15 EUR

4.11.2. Valuation of financial instruments

Bonds and other debt securities as well as money market instruments in the portfolio were valued at their average
price. The valuations have not been adjusted to approximate bid prices, as the difference between bid and ask prices

changed significantly over the period, both over time and depending on the nature of the security.

4.11.3. Investment restrictions and overruns

Following the winding up of the data provider on which DPAM relied for SDG alignment data, DPAM had to
switch from data provider for SDG related data. SDG alignment is used as input for the calculation of minimum
investment in assets having an environmental, social and sustainable investment objective. The DPAM B
Equities Europe Small Caps Sustainable fund takes the commitment to invest at least 30% of their assets in
investments with an environmental objective according to the waterfall methodology. Following the change
of data provider on SDG alignment, a breach was noticed between NAV dates 17/05/2024 and 07/10/2024.
On NAV date 17/05/2024, those assets represented 23.94% of the fund’s NAV. The breach was closed after
adapting the positions.

Following the winding up of the data provider on which DPAM relied for SDG alignment data, DPAM had to
switch from data provider for SDG related data. SDG alignment is used as input for the calculation of minimum
investment in assets having an environmental, social and sustainable investment objective. The DPAM B
Equities Europe Small Caps Sustainable fund takes the commitment to invest at least 30% of their assets in
investments with an environmental objective according to the waterfall methodology. Following the change
of data provider on SDG alignment, a breach was noticed between NAV dates 12/11/2024 and 31/12/2024.
On NAV date 12/11/2024, those assets represented 29.43% of the fund’s NAV. The breach was closed after an
adaptation of the fund’s prospectus.

4.11.4. Transparency in sustainability

Environmental or social characteristics

In accordance with Article 50 of Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022, as amended,
information related to environmental or social characteristics promoted by this sub-fund is reflected in the periodic
disclosures as defined in Regulation (EU) 2019/2088 of 27 November 2019 (SFDR) and attached to this report. This
periodic information has not been audited by the auditor.
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Statement on the Taxonomy Regulation

Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020 on establishing a framework
for the promotion of sustainable investments and amending Regulation (EU) 2019/2088 (the "Taxonomy Regulation")
introduced the concept of "no serious impairment" under which investments in accordance with the Taxonomy
Regulation must not seriously impair the objectives of the Taxonomy Regulation and must comply with specific
European Union criteria. The "no serious impairment" principle applies only to the underlying investments of the
financial product that take into account the EU criteria for environmentally sustainable economic activities. The
underlying investments of the remainder of this financial product do not take into account the EU criteria for
environmentally sustainable economic activities.

4.11.5. Transparency of the securities financing transactions and of reuse
In accordance with Article 13 and Section A of the Annex to Regulation EU 2015/2365, the SICAV must inform
investors of its use of securities financing transactions and total return swaps in the annual report and the half-

yearly report.

Not applicable
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Sustainable investment
means an investment in an
economic activity that
contributes to an
environmental or social
objective, provided that the
investment does not
significantly harm any
environmental or social
objective and that the
investee companies follow
good governance practices.

The EU Taxonomy is a
classification system laid
down in Regulation (EU)
2020/852 establishing a list
of environmentally
sustainable economic
activities. That Regulation
does not include a list of
socially sustainable
economic activities.
Sustainable investments
with an environmental
objective might be aligned
with the Taxonomy or not.

Sustainability indicators
measure how the
environmental or social
characteristics promoted
by the financial product
are attained.

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Legal entity identifier:
549300IE87MW44R5QF87

Product name:
DPAM B EQUITIES
SUSTAINABLE

EUROPE SMALL CAPS

Environmental and/or social characteristics

Did this financial product have a sustainable investment objective?

00 [ ves [ J©) No
] It made sustainable investments with an It promoted Environmental/Social (E/S)
environmental objective: % characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of 62.83% of sustainable investments
[] in economic activities that qualify as with an environmental objective in
environmentally sustainable under the EU economic activities that qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
[] in economic activities that do not qualify as with an environmental objective in
environmentally sustainable under the EU economic activities that do not qualify as
Taxonomy environmentally sustainable under the EU
Taxonomy
with a social objective
L] It made sustainable investments with a social L] It promoted E/S characteristics, but did not make

objective: % sustainable investments

To what extent were the environmental and/or social characteristics promoted by this financial
product met?

During the Reference Period from 01/01/2024 to 31/12/2024 (hereinafter the "Reference Period"), the Sub-
fund promoted environmental and social characteristics through a rigorous methodology aimed at:

- defending fundamental rights (human rights, labour rights, anti-corruption and environmental

protection).

- not funding controversial activities and behaviours that could affect the long-term reputation of the
investments.

- promoting environmental, social and governance (ESG) best practices and best efforts.

The Sub-fund has not designated any benchmark to achieve the environmental and social characteristics it
promotes within the meaning of Article 8 of the Regulation (EU) 2019/2088 of 27 November 2019 on
sustainability reporting in the financial services sector (the "SFDR 2019/2088").

During the Reference Period, derivative financial products, if any, used for the purpose of achieving the
investment objectives of the Sub-fund were not used for the purpose of promoting environmental and/or
social characteristics.

How did the sustainability indicators perform?
During the Reference Period, the Sub-fund achieved the following sustainability indicators:

a. The Sub-fund has not been exposed to companies considered to be non-compliant with Global
Standards;

b. The Sub-fund has not been exposed to companies involved in controversial activities according to
the definitions and thresholds stipulated by DPAM's Controversial Activities Policy (accessible via the
link https://www.dpaminvestments.com/documents/controversial-activity-policy-enBE);



https://www.dpaminvestments.com/documents/controversial-activity-policy-enBE

c. The Sub-fund has no exposure to companies facing ESG controversies of maximum severity;

d. The Sub-fund has no exposure to issuers whose ESG score resulting from the manager’s proprietary
"scorecard ESG" rating model is below two out of five;

e. The average weighted greenhouse gas (GHG) emissions intensity of the Sub-fund was below the
average weighted greenhouse gas (GHG) emissions intensity of the benchmark, calculated over a
rolling 3-year period: 802.77 tCO2e/mn revenue compared to 1209.12 tCO2e/mn revenue (as at
31/12/2024).

...and compared to previous periods?

None of the sustainability indicators has been subject to a guarantee provided by an auditor or a
review by a third party.

Reference period 2022 2023 2024
E/S characteristics 98.15% 99.16% 99.73%
Sustainable Investment 78.05% 76.72% 62.83%
Other Environmental Investments 37.59% 49.14% 31.27%
Social 73.63% 26.53% 28.18%
Reference period 2022 2023 2024

Sustainability indicator a.

No exposure

No exposure

No exposure

Sustainability indicator b.

No exposure

No exposure

No exposure

Sustainability indicator c.

No exposure

No exposure

No exposure

Sustainability indicator d.

No exposure

No exposure

No exposure

Sub-fund: 673.57

Benchmark:
1152.98

Sub-fund: 1052.74

Benchmark:
1352.46

Sub-fund: 802.77

Benchmark:
1209.12

Sustainability indicator e.

What were the objectives of the sustainable investments that the financial product partially made
and how did the sustainable investment contribute to such objectives?

For the Reference Period, the Sub-fund would aim to have at least 50% sustainable investments. The
objectives of the sustainable investments that the Sub-fund intended to partially achieve were to
invest in companies whose core business is the development of products and services that contribute
to the achievement of the 17 environmental or social Sustainable Development Goals (“SDGs”), as
defined by the United Nations (UN) (e.g. health products and services, education-related services,
water saving and access solutions, energy efficiency solutions, digitalisation-enabling services,
sustainable mobility services, etc.) via:

- companies aligned with one or more of the six objectives of the EU Taxonomy (climate change
mitigation, climate change adaptation, sustainable use and protection of water and marine
resources, transition to a circular economy, pollution prevention and control, and protection and
restoration of biodiversity and ecosystems);

- companies aiming to make a net positive contribution to the United Nations (UN) SDGs, which
are environmental in nature;

- companies aiming to make a net positive contribution to the social SDGs; and

- at the overall portfolio level, a minimum of 20% aligned with the EU Taxonomy, green bonds or
recognised equivalents (“use-of-proceeds bonds”) or making a net positive* contribution to all
the SDGs.

* The net positive contribution is the difference between the positive and negative impact
contributions and is calculated at the level of the invested company and the overall portfolio. Based
on the SDGs framework, the net positive contribution takes into account on the one hand (1) the
extent to which the invested company’s products and services contribute to the achievement of the
SDGs and on the other hand (2) the adverse impacts of their activities along the value chain.



For the Reference Period, the Sub-fund had 62.83% sustainable investments. These sustainable
investments have contributed to the Sub-fund’s partial sustainable investment objective in the
following ways:

- 1.83% of the Sub-fund’s portfolio contributed to the achievement of one or more of the
environmental objectives defined by the EU;

- 31.27% of the Sub-fund's portfolio contributed to the achievement of environmental objectives
not aligned with the EU Taxonomy through investments in companies aiming to make a net
positive contribution to the environmental SDGs;

- 28.18% of the Sub-fund's portfolio contributed to the achievement of social objectives through
investments in companies aiming to make a net positive contribution to the social SDGs; and

- 51.67% of the overall portfolio of the Sub-fund was invested in assets aligned with the EU
Taxonomy, green bonds or recognised equivalents (“use-of-proceeds bonds”) or making a net
positive contribution to all the SDGs.

How did the sustainable investments that the financial product partially made not cause significant
harm to any environmental or social sustainable investment objective?

DPAM ensures that the Sub-fund’s sustainable investments during the Reference Period do not
materially undermine an environmentally or socially sustainable investment objective by:

Issuer level:

- Consideration of the principal adverse impacts on the mandatory sustainability factors
(hereinafter "PAIls") listed in Table 1 of Annex 1 of the Delegated Regulation (EU) 2022/1288
which allows for the reduction of the adverse impacts of the investment, including:

o by incorporating several elements to avoid and/or reduce its exposure to activities or behaviours
that could affect another environmental or social objective (such as the Global Standards compliance
filter and the exclusion of ESG controversies of maximum severity or activities most harmful to other
environmental and/or social objectives);

via an engagement process with investee companies, in accordance with its Engagement Policy, which
can be accessed at https://www.dpaminvestments.com/documents/engagement-policy-enBE. The
commitments made by DPAM are also the subject of an annual report available at (https.//www.
dpaminvestments.com/documents/engagement-activity-report-enBE).

- An impact calculation methodology which takes into account the positive and negative
contribution of the company’s products and services to the SDGs in order to optimise the net
positive (resulting) contribution.

Overall portfolio level:

- A rule of a minimum of 20% of assets aligned with the EU Taxonomy invested in green bonds or
recognised equivalents (“use-of-proceeds bonds”) or invested in companies making a net positive
contribution to all 17 SDGs. During the Reference Period, 51.67% of assets were aligned with the
EU Taxonomy invested in green bonds or recognised equivalents (“use-of-proceeds bonds”) or
invested in companies making a net positive contribution to all 17 SDGs.

How were the indicators for adverse impacts on sustainability factors taken into account?

During the Reference Period, the Sub-fund considered all the principal adverse impacts on
sustainability factors (hereinafter "PAls") listed in Table 1 of Appendix | of the Delegated Regulation
(EU) 2022/1288.

The PAIls are intrinsically linked to DPAM’s commitment to reduce the negative impact of the Sub-
fund’s investments by avoiding activities or behaviours that may significantly hinder sustainable and
inclusive growth. This commitment is incorporated into the entire research and investment process.

In concrete terms, the PAIs have been integrated into the various stages of the Sub-fund’s
construction upstream via exclusions and the resulting eligible universe (i), and throughout the
investment process via fundamental analysis, monitoring of controversies and ongoing dialogue
with the companies invested in (ii):

1) Firstly, with regard to environmental PAls:
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a) they have been analysed and monitored at the level of the invested issuers, particularly with
respect to PAls related to greenhouse gas emissions and energy performance, including through
DPAM's searches under the recommendations of the Task Force on Climate-Related Financial
Disclosures (TCFD)

Thus, indicators related to greenhouse gas emissions and water have been integrated into the
analysis of the five companies that contribute most to the carbon intensity of the portfolio. This
analysis is used by research and management to validate their investment decisions.

b) after that, the Global Standards compliance filter includes a filter on environmental protection.
Companies that do not comply with the Global Standards for significant environmental protection
breaches related to pollution (emissions), water, waste and biodiversity were thus excluded from
the portfolio in advance.

c) The exclusion filter for companies involved in controversial activities in accordance with DPAM’s
Controversial Activities Policy (accessible via the link https:.//www.dpaminvestments.com/
documents/controversial-activity-policy-enBE) has excluded companies involved in thermal coal
production for example, and thus has allowed for a better coverage of indicators such as
biodiversity and greenhouse gas emissions.

d) The filtering and analysis based on the main ESG controversies in which companies may be
involved also includes controversies related to environmental issues such as the environmental
impact of the company’s operations (emissions, waste, energy use, biodiversity, and water
consumption), the environmental impact of the supply chain, and the impact of products and
services (carbon and environmental impact).

e) similarly, environmental indicators have been included in the analysis of the ESG profile of
companies and impacted their scorecard.

2) Second, the social PAls were systematically analysed according to the stages of the research
and investment process:

a) the Global Standards compliance filter is structured around human rights, labour rights and the
prevention of corruption. Thus, companies in breach of the Global Compact principles and the
OECD Guidelines for Multinational Enterprises have been de facto excluded from the investment
universe.

b) the exclusion filter for companies involved in controversial activities in accordance with DPAM’s
Controversial  Activities Policy (available at https://www.dpaminvestments.com/documents/
controversial-activity-policy-enBE). In this way, companies involved in controversial armaments were
directly excluded from the investment universe.

c) In addition, the screening and analysis based on the main ESG controversies in which companies
may be involved also includes controversies related to social issues, i.e. society and community,
customer and employee, and controversies related to governance issues such as business ethics,
including corruption and bribery.

d) The issue of board gender diversity is addressed primarily through shareholder responsibility, by
voting against or engaging in dialogue with companies that do not meet a minimum of 30% gender
diversity on their boards. The results of the dialogues and voting over the Reference Period are
available in the voting report (https.//www.dpaminvestments.com/documents/voting-activity-report-
enBE) and the engagement report (https.//www.dpaminvestments.com/documents/engagement-
activity-report-enBE).

e) similarly, social indicators have been included in the analysis of the ESG profile of companies and
impacted their scorecard.

DPAM’s approach and processes are further described in its Sustainable and Responsible
Investments Policy and in the TCFD report, which are available at https://www.dpaminvestments.
com/documents/sustainable-and-responsible-investments-policies-enBE and https://www.
dpaminvestments.com/documents/tcfd-report-enBE.

Were sustainable investments aligned with the OECD Guidelines for Multinational Enterprises and
the UN Guiding Principles on Business and Human Rights? Details:

The first stage of the Sub-fund’s investment is based on a normative screening, which includes
compliance with Global Standards based on human rights, labour rights and the prevention of
corruption. These include the OECD Guidelines for Multinational Enterprises and the UN Guidelines
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee matters,
respect for human rights,
anti-corruption and anti-
bribery matters.

on Business and Human Rights. Companies that do not meet these criteria are excluded from the
eligible investment universe. The Sub-fund has therefore not been invested during the Reference
Period in any company that is deemed not to comply with these principles.

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by specific
EU criteria.

The “do no significant harm” principle applies only to those investments underlying the financial
product that take into account the EU criteria for environmentally sustainable economic activities.
The investments underlying the remaining portion of this financial product do not take into
account the EU criteria for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any environmental or social
objectives.

How did this financial product consider principal adverse impacts on sustainability factors?

During the Reference Period, the Sub-fund considered all the principal adverse impacts on sustainability
factors (hereinafter "PAls") listed in Table 1 of Appendix | of the Delegated Regulation (EU) 2022/1288.

The PAls are intrinsically linked to DPAM’s commitment to reduce the negative impact of the Sub-fund’s
investments by avoiding activities or behaviours that may significantly hinder sustainable and inclusive
growth. This commitment is incorporated throughout the research and investment process from its
inception.

In concrete terms, the PAls have been integrated into the various stages of the Sub-fund’s construction
upstream via exclusions and the resulting eligible universe (i), and throughout the investment process via
fundamental analysis, monitoring of controversies and ongoing dialogue with the companies invested in (ii):

1) Firstly, with regard to environmental PAls:

a) they have been analysed and monitored at the level of the invested issuers, particularly with respect to
PAls related to greenhouse gas emissions and energy performance, including through DPAM's searches
under the recommendations of the Task Force on Climate-Related Financial Disclosures (TCFD)

Thus, indicators related to greenhouse gas emissions and water have been integrated into the analysis of
the five companies that contribute most to the carbon intensity of the portfolio. This analysis is used by
research and management to validate their investment decisions.

b) after that, the Global Standards compliance filter includes a filter on environmental protection.
Companies that do not comply with the Global Standards for significant environmental protection breaches
related to pollution (emissions), water, waste and biodiversity were thus excluded from the portfolio in
advance.

c) the exclusion filter for companies involved in controversial activities in accordance with DPAM's
Controversial Activities Policy (accessible at https.//www.dpaminvestments.com/documents/controversial-
activity-policy-enBE) has been applied. The exclusion of companies involved in thermal coal production, for
example, provides a better guarantee that indicators such as biodiversity and greenhouse gas emissions are
taken into account.

d) The filtering and analysis based on the main ESG controversies in which companies may be involved also
includes controversies related to environmental issues such as the environmental impact of the company’s
operations (emissions, waste, energy use, biodiversity, and water consumption), the environmental impact
of the supply chain, and the impact of products and services (carbon and environmental impact).

e) similarly, environmental indicators have been included in the analysis of the ESG profile of companies
and impacted their scorecard.

2) Second, the social PAls were systematically analysed according to the stages of the research and
investment process:

a) the Global Standards compliance filter is structured around human rights, labour rights and the
prevention of corruption. Thus, companies in breach of the Global Compact principles and the OECD
Guidelines for Multinational Enterprises have been de facto excluded from the investment universe.
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The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is: 31/12/2024

b) the exclusion filter for companies involved in controversial activities in accordance with DPAM'’s
Controversial Activities Policy (available at https.//www.dpaminvestments.com/documents/controversial-
activity-policy-enBE). In this way, companies involved in controversial armaments were directly excluded
from the investment universe.

c¢) In addition, the screening and analysis based on the main ESG controversies in which companies may be
involved also includes controversies related to social issues, i.e. society and community, customer and
employee, and controversies related to governance issues such as business ethics, including corruption and
bribery.

d) The issue of board gender diversity is addressed primarily through shareholder responsibility, by voting
against or engaging in dialogue with companies that do not meet a minimum of 30% gender diversity on
their boards. The results of the dialogues and voting over the Reference Period are available in the voting
report (https://www.dpaminvestments.com/documents/voting-activity-report-enBE) and the engagement
report (https://www.dpaminvestments.com/documents/engagement-activity-report-enBE).

e) similarly, social indicators have been included in the analysis of the ESG profile of companies and
impacted their scorecard.

DPAM'’s approach and processes are further described in its Sustainable and Responsible Investments Policy
and in the TCFD report, or are available at https://www.dpaminvestments.com/documents/sustainable-and-
responsible-investments-policies-enBE and https.//www.dpaminvestments.com/documents/tcfd-report-enBE.

What were the top investments of this financial product?

Largest investments Sector % Assets Country
GAMES WORKSHOP GROUP Manufacturing 3.95 United Kingdom
PLC
DIPLOMA PLC Wholesale and retail trade; repair of  3.92 United Kingdom
motor vehicles and motorcycles
BEAZLEY PLC Financial and insurance activities 3.75 United Kingdom
REPLY SPA Professional, scientific and technical 3.61 Italy
activities
D'IETEREN SA Wholesale and retail trade; repair of  3.28 Belgium
motor vehicles and motorcycles
BANCA GENERALI Financial and insurance activities 3.28 Italy
ROYAL UNIBREW Manufacturing 3.19 Denmark
ARCADIS NV Professional, scientific and technical 2.96 Netherlands
activities
IMCD N.V. Wholesale and retail trade; repair of  2.81 Netherlands
motor vehicles and motorcycles
INTERMEDIATE CAPITAL Financial and insurance activities 2.79 United Kingdom
GROUP PLC
BAKKAFROST Agriculture, forestry and fishing 2.79 Norway
VAN LANSCHOT Financial and insurance activities 2.72 Netherlands
TATE & LYLE PLC Manufacturing 2.58 United Kingdom
CTS EVENTIM Information and communication 2.51 Germany
ACKERMANS & VAN HAAREN | Construction 2.42 Belgium
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4‘ What was the proportion of sustainability-related investments?

Asset allocation
describes the share of
investments in specific
assets.

What was the asset allocation?

During the Reference Period, by applying the investment strategy, the Sub-fund invested a minimum
of 99.73% of its assets in securities that meet the environmental and social characteristics it
promotes (in the table referred to as “#1 Aligned with E/S characteristics”).

The Sub-fund invested at least 62.83% of its assets in sustainable investments with environmental or
social objectives (in the table referred to as “#1A Sustainable”).

Any failure to comply with the asset allocation stipulated in the prospectus at any time during the
Reference Period will be mentioned in the specific section of the annual report dedicated to the Sub-

fund.

Investments

#1A Sustainable
62.83%

#2 Other
0.27%

Taxonomy-aligned
1.83%

Other environmental

31.27%

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1A Sustainable covers environmentally and socially sustainable investments.

-The sub-category #1B Other E/S characteristics covers investments aligned with the environmental
or social characteristics that do not qualify as sustainable investments.

In which economic sectors were the investments made?

Sector Sub-sector % Assets
Wholesale and retail trade; | Wholesale trade, except of motor vehicles and 10.92
repair of motor vehicles and | motorcycles

motorcycles

Manufacturing Other manufacturing 7.36
Real estate activities Real estate activities 6.38
Financial and insurance Activities auxiliary to financial services and insurance 6.00
activities activities

Professional, scientific and Architectural and engineering activities; technical 5.22
technical activities testing and analysis

Financial and insurance Financial service activities, except insurance and 5.18
activities pension funding

Manufacturing Manufacture of food products 4.98
Manufacturing Manufacture of chemicals and chemical products 4.82
Information and Motion picture, video and sound production and 4.24

communication

distribution



Sector Sub-sector % Assets

Manufacturing Manufacture of computer, electronic and optical 4.17
products

Financial and insurance Insurance, reinsurance and pension funding, except 3.75

activities compulsory social security

Professional, scientific and Other professional, scientific and technical activities 3.61

technical activities

Manufacturing Manufacture of paper and paper products 3.29

Wholesale and retail trade; | Wholesale and retail trade and repair of motor 3.28

repair of motor vehicles and | vehicles and motorcycles

motorcycles

Manufacturing Manufacture of beverages 3.19

Construction Civil engineering 3.00

Manufacturing Manufacture of machinery and equipment n.e.c. 2.83

Agriculture, forestry and Fishing and aquaculture 2.79

fishing

Information and Computer programming, consultancy and related 2.50

communication activities

Information and Publishing activities 1.95

communication

Manufacturing Manufacture of rubber and plastic products 1.90

Manufacturing Manufacture of electrical equipment 1.71

Arts, entertainment and Sports activities and amusement and recreation 1.50

recreation activities

Professional, scientific and Scientific research and development 1.14

technical activities

Wholesale and retail trade; | Retail trade, except of motor vehicles and 1.04

repair of motor vehicles and | motorcycles

motorcycles

Manufacturing Manufacture of wood and of products of wood and 0.77
cork, straw and plaiting

Manufacturing Manufacture of motor vehicles, trailers and semi- 0.77
trailers

Water supply; sewerage; Waste collection, treatment and disposal activities; 0.61

waste management and materials recovery

remediation activities

Manufacturing Manufacture of fabricated metal products, except 0.59
machinery and equipment

Administrative and support | Office administrative, office support and other 0.26

service activities business support activities

Liquid assets Liquidity 0.27

aligned with the EU Taxonomy?

Sustainable investments that are aligned with the EU Taxonomy (referred to in the table as “EU
Taxonomy aligned”) consist of investments in companies whose economic activities substantially
contribute to one or more of the six environmental objectives (climate change mitigation, climate
change adaptation, the sustainable use and protection of water and marine resources, the
transition to a circular economy, pollution prevention and control, and the protection and
restoration of biodiversity and ecosystems) as defined by the EU Taxonomy in accordance with

To what extent were the sustainable investments with an environmental objective

the eligibility and technical selection criteria (“EU Taxonomy Technical Selection Criteria”).



To comply with the EU
Taxonomy, the criteria
for fossil gas include
limitations on emissions
and switching to fully
renewable power or low-
carbon fuels by the end
of 2035. For nuclear
energy, the criteria
include comprehensive
safety and waste
management rules.

DPAM’s methodology for assessing the EU Taxonomy alignment of investee companies is based
on data provided either by the investee companies or by third party providers. The latter use a
mixed approach:

- Firstly, a direct mapping between the business activities in their own sectoral classification
system and the economic activities covered by the Technical Selection Criteria of the EU
Taxonomy.

- Secondly, any business activity that could not be directly mapped is examined through a
bottom-up assessment of its alignment with the EU Taxonomy’s Technical Selection Criteria.

- Any economic activity remaining after the first and second steps is considered not to be
aligned with the EU Taxonomy.

In principle, the extent to which investments are investments in environmentally sustainable
economic activities within the meaning of the EU Taxonomy is assessed by means of turnover
(based on performance data provided by third-party suppliers).

Where information on the extent to which investments are investments in environmentally
sustainable economic activities within the meaning of the EU Taxonomy cannot be readily
obtained from information published by the invested issuers, DPAM shall rely on equivalent
information obtained by third-party providers from the invested issuers.

Applying this methodology, over the Reference Period, the Sub-fund is aligned for 1.83% with one
or more of the six environmental objectives defined by the EU Taxonomy.

The proportion of investments allocated to each environmental objective to which these
investments contributed is broken down as follows:

- 2.82% of investments contributed to climate change mitigation;
- 0.06% of investments contributed to climate change adaptation;

- 0% of investments contributed to the sustainable use and protection of water and marine
resources,

- 0% of investments contributed to the transition to a circular economy;
- 0% of investments contributed to the pollution prevention and control;

- 0% of investments contributed to the protection and restoration of biodiversity and
ecosystems.

This breakdown may differ from the total alignment with one or more of the six environmental
objectives defined by the EU Taxonomy mentioned above due to the lack of data granularity at
the level of each of the six objectives and the existence of a common framework between
several objectives, which may lead to double counting.

The compliance of these investments with the requirements set out in Article 3 of the EU
Taxonomy is not subject to a guarantee provided by one or more auditors or a review by one or
more auditors or a review by one or more third parties.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy *?

Yes:
[ In fossil gas [4] In nuclear energy
O No

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change
mitigation") and do not significantly harm any EU Taxonomy objective -see explanatory note in the left hand margin. The full criteria for fossil gas and
nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.



Taxonomy-aligned
activities are expressed
as a share of:

- turnover reflecting the
share of revenue from
green activities of
investee companies

- capital expenditure
(CapEx) showing the
green investments made
by investee companies,
e.g. for a transition to a
green economy.

- operational
expenditure (OpEx)
reflecting green
operational activities of
investee companies.

Enabling activities
directly enable other
activities to make a
substantial contribution
to an environmental
objective.

Transitional activities are
activities for which low-
carbon alternatives are
not yet available and
among others have
greenhouse gas emission
levels corresponding to
the best performance.

The graphs below show in green the percentage of investments that were aligned with the EU
Taxonomy. As there is no appropriate methodology to determine the taxonomy-alignment of
sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the
investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than
sovereign bonds.

1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
including sovereign bonds* excluding sovereign bonds*
A -
Turnover I Turnover I
98.2% 98.2%
CapEx CapEx
100.0% 100.0%
OpEx OpEx
100.0% 100.0%
0% 50% 100% 0% 50% 100%
Taxonomy-aligned: fossil gas Taxonomy-aligned: fossil gas
B Taxonomy-aligned: nuclear B Taxonomy-aligned: nuclear
B Taxonomy-aligned (no fossil gas & nuclear) B Taxonomy-aligned (no fossil gas & nuclear)
Non Taxonomy-aligned Non Taxonomy-aligned

This graph represents 100% of the total investments.

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What was the share of investments made in transitional and enabling activities?
Transitional activities: 0.07%

Enabling activities: 1.87%

How did the percentage of investments that were aligned with the EU Taxonomy
compare with previous reference periods?

Reference period EU Taxonomy-aligned investments
1 January 2022 - 31 December 2022 2.05%
1 January 2023 - 31 December 2023 1.04%
1 January 2024 - 31 December 2024 1.83%
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that do not take into
account the criteria for
environmentally
sustainable economic
activities under Regulation
(EU) 2020/852.

4
i

What was the share of sustainable investments with an environmental objective not
aligned with the EU Taxonomy?

Based on the approach described below, the Sub-fund invested 31.27% of its portfolio in
sustainable investments with an environmental objective that are not aligned with the EU
Taxonomy over the Reference Period.

A sustainable investment is considered to have an environmental objective aligned with the EU
Taxonomy if the issuer’s eligible activities reach a 10% threshold of alignment with EU Regulation
2020/852 (Taxonomy Regulation). If the issuer’s eligible economic activities do not reach the 10%
threshold of alignment with the Taxonomy Regulation or if the issuer’s economic activities are
not covered by the Taxonomy Regulation, DPAM has adopted and defined a specific framework
for identifying the environmental objectives of these sustainable investments and assessing their
contribution to these objectives.

This framework uses data from investee companies and third-party suppliers and assesses the
negative and positive contribution of (potential) investee companies, as a percentage of their
turnover, to the United Nations SDGs that can be attributed to environmental objectives.

Further information on methodology and data resources is available in the information on this
Sub-fund via https://www.funds.dpaminvestments.com/funds.html (in particular in the sections
“Methodologies” and “Data Sources and Data Processing”).

What was the share of socially sustainable investments?

Based on the approach described below, the Sub-fund invested 28.18% of its portfolio in
sustainable investments with a social objective over the Reference Period. A European Taxonomy
for social sustainability goals has yet to be developed. In the meantime, DPAM wishes to
continue to make sustainable investments that contribute to the achievement of key social goals
such as zero hunger, quality education, peace, justice and strong institutions.

To this end, DPAM has adopted and defined a specific framework for identifying the social
objectives of these sustainable investments and assessing their contribution to these objectives.
This framework uses data from investee companies and third-party suppliers and assesses the
negative and positive contribution of (potential) investee companies, as a percentage of their
turnover, to the United Nations SDGs that can be attributed to social objectives.

DPAM will review and reassess this framework when the EU Taxonomy Technical Selection
Criteria have been implemented for the social objectives under the EU Taxonomy.

Further information on methodology and data resources is available in the information on this
Sub-fund via https.//www.funds.dpaminvestments.com/funds.html! (in particular in the sections
“Methodologies” and “Data Sources and Data Processing”).

What investments were included under "other", what was their purpose and were
there any minimum environmental or social safeguards?

Binding ESG screenings carried out in accordance with the investment strategy described above
are applied to the whole Sub-fund, excluding:

- Liquid assets
- Derivative instruments
- Collective investment schemes

- Issuers that do not report sufficient information or are insufficiently covered by ESG research
to judge their environmental and/or social characteristics.

The Sub-fund may invest or hold these types of assets for the purpose of achieving investment
objectives, portfolio diversification, liquidity management and risk hedging.

Over the Reference Period, for liquidity management purposes, the Sub-fund was exposed to
0.27% in liquid assets. There are no minimum environmental or social guarantees on this
allocation.
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Reference benchmarks
are indexes to measure
whether the financial
product attains the
environmental or social
characteristics that they
promote.

What actions have been taken to meet the environmental and/or social characteristics during
the reference period?

Over the Reference Period, the Sub-fund followed the actions and investment steps as described in its
methodology, i.e.:

On a quarterly basis, a normative screening has been established based on compliance with Global
Standards.

Subsequently, companies meeting the thresholds as defined in the activities excluded by DPAM's
controversial activities policy were excluded.

On a quarterly basis, the controversy exposure of the companies in the investment universe was analysed
to screen out the most severe controversies on environmental, social and governance issues.

DPAM supplemented the various ESG exclusion filters using ESG risk and opportunities scorecards for each
issuer in the portfolio. The scorecards were updated on an annual basis or ad hoc if an event should
require a revision of the issuer’s scorecard.

From this defined eligible universe, the research and management teams have applied their expertise to
select the securities in the portfolio on the basis of an in-depth fundamental analysis, which also includes a
thorough analysis of the various environmental, social and governance criteria relevant to the business
sector. In addition, this qualitative analysis also includes consideration of the sustainability theme and the
issuer's total contribution to the UN Sustainable Development Goals. The stages of the investment process
are outlined below:

NORMATIVE
ESG ACTIVE BASIC 2 EXTENSIVE POSITIVE SUSTAINABILITY
INTEGRATION OWNERSHIP NEGATIVE NEGATIVE NEGATIVE SCREENING THEMES
SCREENING SCREENING SCREENING Best in class
L Compliance with global .
Inclusion in . standards/g Extensive Best in class, In-depth
investment Influencing Exclusions based Exclusion of severe exclusions based ~ best approach qualitative
decisions behaviour on activity controversial behaviour on activity Scorecards analysis
(PAI) (PAI)

(Min. social & gov. safeguards

% © Q ¥

How did this financial product perform compared to the reference benchmark?

How does the reference benchmark differ from a broad market index?

Not applicable

How did this financial product perform with regard to the sustainability indicators to determine the
alignment of the reference benchmark with the environmental or social characteristics promoted?

Not applicable

How did this financial product perform compared with the reference benchmark?

Not applicable
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How did this financial product perform compared with the broad market index?

Not applicable

13



DPAM B
EQUITIES EUROLAND

5.1. MANAGEMENT REPORT

5.1.1. Launch date of the sub-fund and subscription price of the shares
Initial subscription period: 19/04/1998
Subscription price during this period: EUR 123.98

On 16/12/2001, the shares of the sub-fund were divided by two.

5.1.2. Stock exchange listing

The sub-fund's shares are not listed on the stock market.

5.1.3.  Aim and main outlines of the investment policy
Objective

The principal objective of this sub-fund is investment in shares of companies having their registered office in one of
the Member States of the European Union which have the euro as its national currency, and any securities giving
entitlement to the capital of these companies. The following are considered to be equivalent companies: other
companies that have a significant proportion of their assets, activities and profit or decision-making centres in the
aforementioned countries.

More specifically, at least two-thirds of the sub-fund’s investments are invested in stocks of companies which have
their registered office or which carry out their primary economic activity in one of the European Union Member
States which use the Euro as their national currency and any securities giving entitlement to the capital of these
companies.

This is an actively managed sub-fund, which means that the portfolio manager does not aim to replicate the
performance of a benchmark.

The sub-fund may also hold liquid assets on a secondary or temporary basis in the form of current accounts, deposits
or securities. The sub-fund invests a maximum of 10% of its assets in open-ended undertakings for collective
investment

No formal guarantee has been given either to the sub-fund or to its investors.

Investment policy

The sub-fund promotes environmental and social characteristics within the meaning of Article 8 of the SFDR
Regulation 2019/2088.

5.1.4. Index and benchmark
The sub-fund uses the following index as a benchmark: MSCI EMU Net Return
This index is representative of the large and mid-cap equity market in developed countries (as defined by MSCI and

mainly based on the country of incorporation and the country of primary listing of its securities) in the EMU zone.
The performance of this index is calculated by reinvesting net dividends (Net Return).
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MSCI Limited is listed in the register held by ESMA (European Securities and Markets Authority).
The benchmark is used to compare performance.

The selection and weighting of assets in the sub-fund's portfolio may differ significantly from the composition of the
benchmark.

The benchmark is not aligned with the promotion of the environmental and social characteristics of the fund. Please
refer to the investment strategy in the prospectus for an explanation of how the sub-fund promotes environmental
and social characteristics.

The possible composition and the value of the benchmark can be found on the website
https://www.funds.dpaminvestments.com/funds.html.

5.1.5. Policy followed during the year

Thanks to a good start of the year, the sub-fund recorded a positive return in 2024. Sectors that contributed most
positively to the performance were financials, IT and industrials. Sectors having a negative impact were consumer
staples and real estate.

Within IT, software and IT services holdings were strong contributors as good execution from SAP and Reply resulted
in significantly better results than peers.

In financials, both insurance and bank stocks performed well, with Italian bank Unicredit and German re-insurer
Munch Re standing out. The former continued to benefit from good profitability within the Italian retail banking
environment while Munich Re was helped by another year of solid pricing.

Consumer Staples had a negative contribution as emerging market consumer weakness weighted on sales growth of
companies like AB Inbev and Beiersdorf. Finally real estate holding Warehouses De Pauw fell back after a strong Q4
of 2023. While a more benign interest rate environment should have been helpful, macro- economic conditions in its
markets and a lack of accretive acquisition opportunities weighed on the stock.

During 2024, a number of exits and new additions were made across both defensive and cyclical parts of the portfolio.
Within luxury Brunello Cucinelli was added, switching our luxury exposure from LVMH and Moncler towards the more
defensive quiet luxury segment. Growth expectations are based on low share of retail sales, potential geographic
expansion, brand extension and specific market positioning in high-end luxury which is more resilient than the other
luxury segment. Its low exposure to China makes it highly attractive in the context of slower economic growth in the
Asian country. Industry wise, exposure to insurance was reduced following three years of good performance by re-
insurance companies thanks to a good pricing environment. Remaining in financials, positioning was further shifted
to countries like Italy and Ireland, showing better growth opportunities over the medium term.

Notable additions during 2024: AIB Group, Brunello Cucinelli, Bureau Veritas, Gerresheimer, Ryanair

Notable dis-investments in 2024: Alten, Kerry Group, Sodexo, Thales, UCB

5.1.6. Future policy

US presidential elections have added a sense of urgency to Europe’s reform agenda. The contrast between current
“US exceptionalism” on the one hand and struggling manufacturers in Europe on the other hand is large. As such the
potential for more forceful policy changes in 2025, for example in Germany, present an option for a more durable re-
rating of European equities.

In the absence of concrete evidence of a new industrial plan however, investment in the region will likely remain
hesitant.
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Given this backdrop, the manager maintains an investment approach with a medium to longer time focus, identifying
good business models that can benefit from more structural rather than cyclical sources of growth.

5.1.7.  Summary risk indicator

The summary risk indicator give an indication of the risk associated with investing in a sub-fund. It places this risk on
a scale ranging from one (lowest risk) to seven (highest risk).

Risk and reward profile : 4
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Section 1: Balance Sheet

TOTAL NET ASSETS

Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

Transferable securities, money market instruments, UCls
and Financial derivatives

Bonds and other debt securities

Money market instruments

Shares and other securities similar to shares
Shares

Other transferable securities

UCI with variable number of shares
financial derivatives

On currencies

Forward contracts (+/-)

Receivables and payables on more than one year
Receivables
Payables

Receivables and payables up to a year
Receivables

Receivables

Tax assets

Collateral

Payables

Payable amounts (-)

Borrowing (-)

Others (-)

Deposits and liquidity
Demand bank deposits
Term bank deposits
Others

Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses (-)

Income carried forward (-)

TOTAL SHAREHOLDERS’ EQUITY
Capital

Income equalisation

Retained earnings

Result of the financial year
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31 December 2024

EUR

31 December 2023

EUR

843,801,439.94

654,790,523.08

825,227,379.54

641,778,664.63

823,408,406.97
823,408,406.97

1,818,972.57
1,818,972.57
1,818,972.57

643,973,865.99
643,973,865.99

-2,195,201.36
-2,195,201.36
-2,195,201.36

-2,700,502.44 2,597,495.82
-184,233.55 4,693,201.52
1,224,453.95 202,563.19
71,312.50 1,600,638.33
-1,480,000.00 2,890,000.00
-2,516,268.89 -2,095,705.70
-146,952.02 -261,315.20
-16.33 -8.66
-2,369,300.54 -1,834,381.84

21,274,562.84

10,414,362.63

19,794,562.84

1,480,000.00

10,414,362.63

843,801,439.94

654,790,523.08

-220,783,560.76
6,041,206.53
987,337,155.97
71,206,638.20

-343,258,904.89
-33,717,093.14
886,284,985.20
145,481,535.91
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Section 2: Off-balance sheet
OFF-BALANCE-SHEET

Collateral (+/-)
Collateral (+/-)
Other collateral

Underlying securities of the option contracts and warrants (+)
Option contracts and warrants bought
Option contracts and warrants sold

Notional amount of futures contracts (+)
Futures contracts bought and Forward contracts
Futures contracts sold and Forward Contracts

Notional amount of the swap contracts (+)
Purchased swap contracts
Sold swap contracts

Notional amount of other financial derivatives (+)
Purchased contracts

Sold contracts

Uncalled amounts on shares

Commitments to resell on account of purchase-repurchase agreements

Commitments to repurchase on account of purchase-repurchase agreements |

Lent financial instruments
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31 December 2024

31 December 2023

147,338,044.97

EUR EUR

148,379,644.44 109,505,147.59
-1,480,000.00
-1,480,000.00

149,859,644.44 109,505,147.59
2,521,599.48

109,505,147.59
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5.3. INCOME STATEMENT
31 December 2024 31 December 2023
EUR EUR
Section 3: Income and expenditure account
l. Depreciation, capital loss and capital gain 61,618,638.98 133,504,095.47
A. Bonds and other debt securities
B. Money market instruments
C. Shares and other securities similar to shares 51,900,802.23 134,569,881.88

o >

cow»’

T Iemm

Shares

Realised gain

Realised loss

Unrealised gain and loss

Other Transferable Securities

UCI with variable number of shares

financial derivatives

Receivables, deposits, liquidity and payables
Foreign exchange positions and transactions
financial derivatives

Futures and forward contracts

Realised gain and loss

Unrealised gain and loss

Other exchange positions and operations
Other

Realised gain and loss

Investment income and expenses
Dividends

Interest (+/-)

Deposits and liquidity

Interest on loans (-)

Swap contracts (+/-)

Withholding tax (-)

Belgian

Foreign

Other investment income

Other income
Anti dilution fee
Other

Operating expenses

Investment transaction and delivery costs (-)
Financial expenses (-)

Custodian’s fee (-)

Manager’s fee (-)

Financial Management of the Portfolio
Class A (Dis)

Class B (Cap)

Class E (Dis)

Class F (Cap)

Class F CHF HEDGED (Cap)

Class F USD HEDGED (Cap)

Class J (Cap)

Class M (Dis)

Class N (Cap)

Class P (Cap)

Class V (Dis)

Class W (Cap)

Administration and accounting
Administrative expenses (-)

Incorporation and organisation expenses (-)
Salaries and wages, social security charges and pensions (-)
Services and various goods (-)
Depreciation and provisions for liabilities and charges (-)
Taxes

Class A (Dis)

Class B (Cap)

Class E (Dis)

Class F (Cap)

Class F USD HEDGED (Cap)

Class F CHF HEDGED (Cap)

Class J (Cap)
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51,900,802.23
38,216,105.19
-1,686,557.56
15,371,254.60

9,717,836.75
9,690,288.74
9,690,288.74
7,871,316.17
1,818,972.57
27,548.01
27,548.01
27,548.01

134,569,881.88
123,908,104.17
-13,807,514.45

24,469,292.16

-1,065,786.41
-1,096,060.68
-1,096,060.68
1,099,140.68
-2,195,201.36
30,274.27
30,274.27
30,274.27

19,214,333.82

20,790,056.77

20,840,025.37

21,990,484.06

662,585.89 663,586.88
662,585.89 663,586.88
-52,001.81 -66,897.91
-2,236,275.63 -1,797,116.26
-520,397.40 -599,876.55
-1,715,878.23 -1,197,239.71
-9,626,334.60 -8,812,616.33
-1,266,477.28 -1,256,031.28
-362,218.07 -395,579.39
-7,603,863.23 -6,833,362.88
-7,259,143.63 -6,448,957.96
-346,721.92 -321,132.95
-1,931,971.99 -1,510,235.66
-48,401.82 -108,329.65
-2,871,374.07 -2,662,588.43
-75,949.36 -75,599.42
-1,107,880.41 -868,428.26
-206,275.69

-355,412.59 -303,025.15
-224,691.90 -187,867.72
294.45

-32,430.50 -29,345.81
-264,309.07 -176,423.67
-344,719.60 -384,404.92
-61,844.31 -55,130.81
-2,061.55 -5,347.97
1,070.71 -584.05
-86,013.93 -52,734.80
-176,578.91 -167,854.98
-18,961.64 -22,497.84
-44,258.93 -48,845.81
-279.09 -319.57
-33,085.24 -17,496.07
-8,390.27 -1,869.34
-494.49 -169.71
-1,288.21



VI.

VII.

Class M (Dis)
Class N (Cap)
Class P (Cap)
Class V (Dis)
Class W (Cap)
Other expenses (-)

Income and expenditure for the financial year
Sub-Total Il + Il + IV

Current profit (loss) before income tax
Income tax

Result of the financial year
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31 December 2024 31 December 2023
EUR EUR

-40,851.52 -45,425.58
-25,5632.27 -24,641.67
-2,284.55 -4,780.87
-248.44 -74.08
-2,192.47 -446.23
-68,348.03 -45,990.17
9,587,999.22 11,977,440.44

71,206,638.20 |

145,481,535.91 |

[

71,206,638.20 |

145,481,535.91 |




oo

Section 4: Allocation of the result

Profit (Loss) to be allocated

Profit carried forward (Loss carried forward) from the previous period
Profit (loss) of the financial year

Income equalisation received (Income equalisation paid out)
(Appropriation to) Deduction from the capital

(Profit to be carried forward) Loss to be carried forward

Dividend distribution
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31 December 2024
EUR

31 December 2023
EUR

1,064,585,000.70

998,049,427.97

987,337,155.97
71,206,638.20
6,041,206.53

886,284,985.20
145,481,535.91
-33,717,093.14

-1,060,242,808.12 |

-987,337,155.97 |

-4,342,192.58 |

-10,712,272.00 |
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5.4. COMPOSITION OF THE ASSETS
. Quantity at Price in . % by the % % net
Description 31 December 2024 Currency currency Evaluation EUR uci portfolio assets
Transferable securities admitted to an official
stock exchange listing
Shares
Belgium
ANHEUSER-BUSCH INBEV 275,000 EUR 48.25 13,268,750.00 1.61% 1.57%
AZELIS GROUP N.V. 105,000 EUR 19.00 1,995,000.00 0.24% 0.2