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General information of the Fund

DPAM L (the "SICAV") was incorporated on 23 December 1987 as an Investment Company with Variable
Capital (SICAV) with multiple Sub-Funds, governed by Luxembourg Law for an unlimited period. At the date
of the report, the SICAV is subject to the law of 10 August 1915 and its amended laws related to commercial
companies, to the Part | of the law of 17 December 2010 (“the Law of 2010”) related to Undertakings for
Collective Investment and to the Council Directive 2009/65/EC as amended.

The publications are made in "Recueil Electronique des Sociétés et Associations (RESA)" and accessible on
the site "Registre de Commerce et des Sociétés de Luxembourg".

The Articles of Incorporation of the SICAV were published in the "Mémorial, Recueil des Sociétés et
Associations" on 17 February 1988, and the Articles of Incorporation, amended for the last time by the
Extraordinary General Meeting of Shareholders of 2 January 2017 were published in the "Registre
Electronique des Sociétés et Associations".

The SICAV has appointed DEGROOF PETERCAM ASSET SERVICES S.A. as management company to perform
globally all the collective portfolio management functions referred to in Appendix Il to the Law of 2010,
namely the management of the portfolio and the administration and sale of the shares in the SICAV.

As at 31 December 2024, the following Sub-Funds are active:

- DPAM L BONDS EUR QUALITY SUSTAINABLE in EUR

- DPAM L BONDS UNIVERSALIS UNCONSTRAINED in EUR

- DPAM L BONDS HIGHER YIELD in EUR - DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED in EUR
- DPAM L BONDS EUR HIGH YIELD SHORT TERM in EUR

- DPAM L PATRIMONIAL FUND in EUR

- DPAM L BONDS EMERGING MARKETS SUSTAINABLE in EUR

- DPAM L BONDS EUR CORPORATE HIGH YIELD in EUR

- DPAM L GLOBAL TARGET INCOME in EUR

- DPAM L BALANCED CONSERVATIVE SUSTAINABLE in EUR

- DPAM L BONDS CLIMATE TRENDS SUSTAINABLE in EUR

- DPAM L BONDS GOVERNMENT SUSTAINABLE in EUR

- DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX in EUR
- DPAM L BONDS EUR SHORT TERM in EUR

- DPAM L BONDS EMU INV. GRADE GOV. INDEX in EUR

- DPAM L EQUITIES EUROPE BEHAVIORAL VALUE in EUR

- DPAM L BONDS CORPORATE EUR in EUR

- DPAM L BONDS EUR SELECTION in EUR

- DPAM L EQUITIES EMERGING MSCI INDEX in EUR

- DPAM L BONDS EUR INFLATION-LINKED in EUR

- DPAM L EQUITIES WORLD SRI MSCI INDEX in EUR

- DPAM L EQUITIES US SRI MSCI INDEX in EUR

- DPAM L EQUITIES EMU SRI MSCI INDEX in EUR

- DPAM L BONDS GOVERNMENT GLOBAL in EUR

- DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE in EUR
- DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE in EUR
- DPAM L BONDS EUR CORPORATE 2026 in EUR

- DPAM L EQUITIES EUROPE VALUE TRANSITION in EUR

- DPAM L BONDS EUR IMPACT CORPORATE 2028 in EUR

- DPAM L EQUITIES ARTIFICIAL INTELLIGENCE in EUR

- DPAM L EQUITIES US SUSTAINABLE in EUR

- DPAM L EQUITIES WORLD IMPACT in EUR
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General information of the Fund

On 31 January 2024 (“Effective Date”), the DPAM L Board of Directors decided to merge the DPAM L BONDS
GOVERNMENT SUSTAINABLE subfund (the “Absorbed Subfund”) with the DPAM L BONDS GOVERNMENT
SUSTAINABLE HEDGED subfund (the “Absorbing Subfund”). All the assets and liabilities of the Absorbed Sub-
Fund were transferred to the Absorbing Sub-Fund on that date, resulting in dissolution without liquidation
and cessation of existence on that date. Furthermore, on the effective date, the Absorbing Sub-Fund was
renamed DPAM L BONDS GOVERNMENT SUSTAINABLE.

The DPAM L Equities Conviction Research sub-fund was liquidated on 30 September 2024.
The following share classes may be issued for the sub-funds currently offered for subscription:
Class A shares: distribution shares offered to the public.

Class A CHF shares: distribution shares which differ from class A shares in that they are denominated in Swiss
francs.

Class A CHF Hedged shares: distribution shares which differ from class A CHF shares in that the exchange risk
against the Swiss franc is hedged.

Class A EUR Hedged shares: distribution shares which differ from class A shares in that the exchange risk
against the euro is hedged.

Class A USD shares: distribution shares which differ from A class shares in that they are denominated in US
dollars.

Class B shares: capitalisation shares offered to the public.

Class B CHF shares: capitalisation shares which differ from class B shares in that they are denominated in
Swiss francs.

Class B CHF Hedged shares: capitalisation shares which differ from class B CHF shares in that the exchange
risk against the Swiss franc is hedged.

Class B EUR Hedged shares: capitalisation shares which differ from class B shares in that the exchange risk
against the euro is hedged.

Class B BIS CHF Hedged shares: capitalisation shares which differ from class B CHF shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.

Class B LC shares: capitalisation shares which differ from class B shares by 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, (ii) and that they have a different management fee.

Class B SEK shares: capitalisation shares which differ from class B shares in that they are denominated in
Swedish krona.

Class B USD shares: capitalisation shares which differ from B class shares in that they are denominated in US
dollars.
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General information of the Fund

Class B USD Hedged shares: capitalisation shares which differ from class B USD shares in that the exchange
risk against the US dollar is hedged.

Class B BIS USD Hedged shares: capitalisation shares which differ from class B USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.

Class E shares: distribution shares which differ from class A shares in that they are reserved for institutional
investors within the meaning of Article 174 (2) of the Law of 2010.

Class E CHF shares: distribution shares which differ from class E shares in that they are denominated in Swiss
francs.

Class E CHF Hedged shares: distribution shares which differ from class E CHF shares in that the exchange risk
against the Swiss franc is hedged.

Class E EUR Hedged shares: distribution shares which differ from class E shares in that the exchange risk
against the euro is hedged.

Class E USD shares: distribution shares which differ from class E shares in that they are denominated in US
dollars.

Class F shares: capitalisation shares which differ from class B shares in that they are reserved for institutional
investors within the meaning of Article 174 (2) of the Law of 2010.

Class F CHF shares: capitalisation shares which differ from class F shares in that they are denominated in
Swiss francs.

Class F CHF Hedged shares: capitalisation shares which differ from class F CHF shares in that the exchange
risk against the Swiss franc is hedged.

Class F BIS CHF Hedged shares: capitalisation shares which differ from F CHF class shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.

Class F EUR hedged shares: capitalisation shares which differ from class F shares in that the exchange risk
against the euro is hedged.

Class F LC shares: capitalisation shares which differ from class F shares by 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 (iii) and that they have a different management fee.

Class F BIS USD Hedged shares: capitalisation shares which differ from class F USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.

Class F USD shares: capitalisation shares which differ from F class shares in that they are denominated in US
dollars.
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General information of the Fund

Class | shares: distribution shares that differ from class E shares in that (i) they are reserved (i) to institutional
or professional investors having one or more current discretionary management mandates with one or more
companies belonging to Degroof Petercam Group, (ii) to the account(s) to which these discretionary
management mandates apply, and in that (iii) they have a different management fee.

Class | EUR Hedged shares: distribution shares which differ from class | shares in that the exchange risk
against the euro is hedged.

Class | USD shares: distribution shares which differ from class | shares in that they are denominated in US
dollars.

Class J shares: capitalisation shares that differ from class F shares in that (i) they are reserved (i) to
institutional or professional investors having one or more current discretionary management mandates with
one or more companies belonging to Degroof Petercam Group, (ii) to the account(s) to which these
discretionary management mandates apply, and in that (iii) they have a different management fee.

Class J EUR Hedged shares: capitalisation shares which differ from class J shares in that the exchange risk
against the euro is hedged.

Class J USD shares: capitalisation shares which differ from class J shares in that they are denominated in US
dollars.

Class L shares: capitalisation shares which differ from class B shares by the fact they have (i) a minimum initial
subscription, (ii) a different maximum marketing fee and (iii) a management fee that may be different.

Class L EUR Hedged shares: capitalisation shares which differ from class L shares in that the exchange risk
against the euro is hedged.

Class L USD shares: capitalisation shares which differ from class L shares in that they are denominated in US
dollars.

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

Class M EUR Hedged shares: distribution shares which differ from class M shares in that the exchange risk
against the euro is hedged.

Class M USD shares: distribution shares which differ from M class shares in that they are denominated in US
dollars.

Class N shares: capitalisation shares which differ from class B shares due to the fact that they (i) are reserved
for investors currently holding one or more discretionary management mandates with one or more Degroof
Petercam Group companies, and that (ii) they are reserved for the account(s) to which these discretionary
management mandates apply, and (iii) they are reserved for all-in mandates and due to the fact that (iv) they
have a different management fee. In this context, "all-in" includes at least the management fees and custody
fees charged to the account(s) to which these "all-in" discretionary management mandates apply.
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General information of the Fund

Class N EUR Hedged shares: capitalisation shares which differ from class N shares in that the exchange risk
against the euro is hedged.

Class N USD shares: capitalisation shares which differ from class N shares in that they are denominated in US
dollars.

Class P shares: capitalisation shares which differ from class F shares by the absence of (i) a management fee
and (ii) a minimum initial subscription amount and in that they are (i) they are reserved for investors currently
holding one or more discretionary management mandates with Degroof Petercam Asset Management and
(ii) they are reserved for the account(s) to which these discretionary management mandates apply.

Class P EUR Hedged shares: capitalisation shares which differ from class P shares in that the exchange risk
against the euro is hedged.

Class V shares: distribution shares which differ from class A shares in 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, except to Banque Degroof Petercam Belgique and Banque
Degroof Petercam Luxembourg, (ii) that they may be offered by distributors and platforms which have
separate remuneration agreements with their clients that are not subject to any rebate, and (iii) there is no
rebate on the management fee.

Class V CHF shares: distribution shares which differ from class V shares in that they are denominated in Swiss
francs.

Class V CHF Hedged shares: distribution shares which differ from class V CHF shares in that the exchange risk
against the Swiss franc is hedged.

Class V EUR Hedged shares: distribution shares which differ from class V shares in that the exchange risk
against the euro is hedged.

Class V USD shares: distribution shares which differ from V class shares in that they are denominated in US
dollars.

Class V BIS USD Hedged shares: distribution shares which differ from class V USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the level of full hedging.

Class W shares: capitalisation shares which differ from class B shares in 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, except to Banque Degroof Petercam Belgique and Banque
Degroof Petercam Luxembourg, (ii) that they may be offered by distributors and platforms which have
separate remuneration agreements with their clients that are not subject to any rebate, and (iii) there is no
rebate on the management fee.

Class W CHF shares: capitalisation shares which differ from class W shares in that they are denominated in
Swiss francs.

Class W CHF Hedged shares: capitalisation shares which differ from class W CHF shares in that the exchange
risk against the Swiss franc is hedged.
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General information of the Fund

Class W BIS CHF Hedged shares: capitalisation shares which differ from class W CHF shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
Class W EUR Hedged shares: capitalisation shares which differ from class W shares in that the exchange risk
against the euro is hedged.

Class W SEK shares: capitalisation shares which differ from class W shares in that they are denominated in
Swedish krona.

Class W USD shares: capitalisation shares which differ from class W shares in that they are denominated in
US dollars.

Class W BIS USD Hedged shares: capitalisation shares which differ from class W USD shares in that the
subscription currency of the share class is hedged against the reference currency of the relevant sub-fund.
However, the extent of hedging may fluctuate slightly around the full hedging level.

Class Z shares: capitalisation shares which differ from class F shares in that they are reserved (i) for investors
initially subscribing the minimum amount of EUR 25,000,000 and in that (ii) they have a different
management fee, it being understood that shareholders investing in this class may not request the
redemption of their shares so as to reduce their level of investment to below the minimum initial
subscription amount.

Class Z EUR Hedged shares: capitalisation shares which differ from class Z shares in that the exchange risk
against the euro is hedged.

Dividends payable on any distribution class may, at the request of the shareholder, be paid in cash or in the
form of new shares of the respective class.

The Net Asset Value of each Sub-Fund is calculated each bank business day in Luxembourg ("Valuation
Day") that corresponds to a net asset value which will be dated that Valuation Day but calculated on the
bank business day following that Valuation Day.

With regard to the valuation day of DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX and only
since 1 June 2022, if a market (including Shenzhen or Shanghai Hong Kong Stock Connect) representing 10%
or more of the size of the Sub-fund is closed, the Valuation Day will be the following Business Day. The same
applies when several markets representing together 10% or more of the size of the Sub-Fund are closed.

The Net Asset Value, issue price and redemption price (of each Sub-Fund) are available each business day at
the registered office of the SICAV, and in Switzerland, available each business day in Geneva at the
representative office BANQUE DEGROOF PETERCAM (SWITZERLAND) S.A., Geneva (for the relevant Sub-
Funds).

The SICAV publishes, at the end of each year, an annual report audited by the Auditor and, at the end of each
half year, an unaudited semi-annual report. These financial reports contain separate financial statements for
each Sub-Fund. The consolidation currency is the Euro.

The following documents are available to the public at the Registered Office of the SICAV or from the
http://funds.degroofpetercam.com :
- the articles of association of the SICAV ;
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General information of the Fund

- the prospectus of the SICAV (including the fact sheets for the SICAV’s sub-funds) ;
- the Key Information (for each sub-fund and each class of shares) ;
- the financial reports of the SICAV.

A copy of the agreement entered into with the Manager of the SICAV manager can be consulted free of
charge at the registered office of the SICAV.
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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 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
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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.

DPAM L BONDS EUR QUALITY SUSTAINABLE
Policy followed during the year:
The net asset value of capitalization shares (B share) increased by 4.54% in 2024.

In 2024, global growth remained robust, with the United States continuing to excel, inflation declining and
central banks moving towards easing policies. Despite geopolitical tensions and political uncertainty, markets
showed a strong appetite for risk and credit spreads tightened considerably.

Global economic activity has been robust, particularly in the services sector, although regional growth has
varied. The US economy has outperformed others, thanks to high disposable income, consumer spending
and corporate profits. On the other hand, Europe lagged, mainly due to the continued underperformance of
Germany and political problems. In China, the economic recovery has been slow despite stimulus efforts,
with the real estate sector a significant drag.

Overall, inflation continued to decline, although service inflation remained persistent, particularly in the
United States. In the euro area, disinflation in the basic industrial goods sector ended in the middle of the
year, while service inflation continued.

Bond markets adjusted to the strength of US growth by eliminating expectations of interest rate cuts after a
strong rebound in 2023. During the year, we witnessed significant movements in fixed income markets in
response to unexpected growth and inflation data, influenced by central banks' dependence on data. The
ECB began its easing cycle before the Fed, gradually and cautiously implementing cuts. EUR IG credit markets
maintained a strong performance, supported by improving fundamentals, significant capital inflows and a
positive risk sentiment. This asset class is thriving under moderate growth conditions and inflationary
pressures.

We started the year with a positioning in terms of OW duration that was maintained during the year, with
some tactical adjustments. Our preference for BBB EUR IG was a good choice. Within our sector allocation
to EUR IG markets, we benefitted from maintaining and increasing our exposure to real estate bonds, which
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confirmed their recovery that began in 2023. Our strong conviction in Irish, Spanish and Italian banks was
the main driver of a very strong selection effect within banks. We were also overweight on the subordinated
segment, with an overweight on lower tier 2 banks, given the limited issuance expectations and their
profitability relative to senior non preferred bonds, and an overweight on non financial hybrids.

Credit selection in hybrid capital contributed to performance, both in subordinated debt and non financial
and financial debt. Stock selection such as PROSUS and VGP (logistics real estate) was positive.

Future policy:

Political uncertainty, mainly related to Donald Trump's victory, is already very high and could lead to high
volatility in the short term, while in the longer term, the outcome is more difficult to assess.

Against a backdrop of expectations that the ECB will continue to cut interest rates in 2025, demand for high
quality bonds is likely to persist. For now, credit quality remains solid, credit ratios are holding up well. Weak
economic growth should support companies pursuing prudent financial policies. Although we could see a
recovery in M & A activity, this could be done in a disciplined manner. Credit spreads are tight on a historical
basis, but current credit breakevens still offer high protection against weakness. We expect most excess
returns to come from income rather than spread compression in the coming months.

The key is not only to be active with sector allocations, but also within sectors, at the stock level, as recovery
is likely to be uneven across and within sectors. This is a key factor in favour of active management. Our
internal credit analysis is essential and will remain the cornerstone of the investment process so that the
fund can best withstand episodes of high volatility.

DPAM L BONDS UNIVERSALIS UNCONSTRAINED
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 4.38% in 2024.

Since 1985, DPAM L Bonds Universalis Unconstrained has been a global total return bond portfolio based on
the dynamic management of risk factors between currencies, interest rates and credit spreads. Its
unconstrained nature is reflected in the flexibility with which we identify and select investments in liquid
fixed income sectors around the world. This flexibility allows us to build a high quality, well diversified
conviction fund that increases capital when value exists, but seeks to preserve capital when visibility is low
and uncertain. Overall, the required investment horizon is between 3 and 5 years. Our rigorous risk
management uses Value at Risk (VaR) measures to control realised volatility.

The fund's primary objective is to protect and/or grow capital, based on the fund managers' overall level of
confidence. Uncertain investment conditions result in low consumption of VaR. As the outlook for bonds
improves, the portfolio increases its conviction levels and consumption of VaR. The fund targets a robust
profile through optimal diversification, including resilient investments that generate capital growth under
pressure.

The F share class rose 4.89% in EUR in 2024. After a massive narrowing of spreads in 2023, credit was again
the main driver of performance with a contribution of 2.6%. The index tightened from 1.38 to 1.02. Financials
outperformed non financials. The European automobile industry is cutting capacity as car registrations are
20% lower than before Covid.
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The main driver of our FX contribution came from the strengthening US dollar ahead of the US presidential
election in November. Currency positions in Brazil and Mexico detracted from performance. Interest rates
have been very volatile over the year. Nevertheless, we recorded a slight positive performance due to the
carry effect. Volatility was mainly fuelled by political (geo) events: The ongoing war in Russia, the Israeli
Palestinian conflict and the fall of the German and French governments. Divergence is the key word. The US
economy remained stronger than expected on the back of high inflation and strong labour market data. In
contrast, Europe converged towards the 2% inflation target but remained restrictive. Q3 was a turning point.
The ECB lowered its key rates, the Fed followed suit quickly. In the fourth quarter, US elections led to a
further re pricing of rates.

Japan raised rates for the first time since 2007, scrapping negative policy rates and removing yield curve
controls. China will increase its budget deficit and boost fiscal spending to reach 5% annual growth next year.

Yields have been attractive on an absolute basis. However, we have been reluctant to add duration
throughout the year. In Q3, we went to 6.5 years but after a series of solid statistics and a less
accommodating Fed, we have again dropped to 6.2, a level that we consider neutral. We remain cautious as
we have witnessed a postponement of rate cuts by central banks. However, the likelihood of a reacceleration
of inflation in the eurozone has diminished, meaning that higher yields are likely to be limited. In currency
space, we sold Brazil and Canada, while adding to the UK and Turkey. We maintained the credit exposure at
48% but increased risk with a preference for lower rated and subordinated names. Continued inflows into
the asset class remain supportive. Investors buy yield rather than spreads. As a result, the compression of
spreads could continue while the average spread does not greenhouse.

Future policy:

We believe the global outlook is diverging. Some countries are experiencing a deterioration in employment
and the economy, for example Canada, New Zealand and Sweden. Some have strong jobs, but a weak
economy, like the eurozone and China. While US employment and the economy are strong. However, there
is a risk that the labour market will weaken, monetary policy will continue to ease (at different speeds), fiscal
policy in most countries will strengthen (with the possible exception of the US), and inflation will stabilise
(with the risk of higher than expected inflation in the US).

Our portfolio structure remains rather defensive: An increase in credit risk is compensated by high quality
government bonds. At the same time, we will dynamically shift interest rate, credit and currency risk in line
with market opportunities.

DPAM L BONDS HIGHER YIELD

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 5.86% in 2024.

The fund aims to provide high yield exposure to US corporate bonds and euro denominated corporate bonds,
with potential additional asset allocation to emerging market government bonds as well as emerging market
corporate bonds.

European and US high yield markets performed well in 2024. In Europe, this is mainly a year of carry with
spreads moving sideways over much of the year; in the US, spreads continued to tighten, particularly in the

CCC category. We dynamically managed our emerging market exposure over the year, gradually reducing
our exposure from the summer.
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With inflationary pressures gradually receding, many central banks around the world have embarked on an
easing cycle. The declining rate trend has been positive for the overall yield on offer from high yield bonds.
Furthermore, corporate balance sheets remain on average conservatively managed after the Covid crisis and
the subsequent inflationary period. Our exposure to Bank AT1 and some property hybrids was a key
contributor over the fiscal year.

Future policy:

In 2025, the ECB is expected to continue to gradually lower its rates. The Fed is probably on a slower path
given the resilience of growth and employment, although the outlook remains somewhat gloomy given the
political uncertainty in the US on immigration, tariffs and public spending cuts (‘doge’). The high yield default
environment should remain supportive, with the exception of a few known cases that are likely to be
restructured. Overall, we will continue to use our bottom up credit selection to invest in attractive
risk/reward opportunities.

DPAM L BONDS GOVERNMENT SUSTAINABLE
Policy followed during the year:
The net asset value of the accumulation shares (B EUR Hedged share) increased by 0.25% in 2024.

DPAM L Bonds Government Sustainable aims to capitalise on the performance of government rates in
developed markets, taking a sustainable approach, through the construction of a balanced portfolio of debt
securities issued by OECD governments and other related issuers. The fund applies a SRl approach through
a best in class approach which ranks OECD member countries according to their sustainable development
efforts. Countries are classified according to a proprietary model. The fund invests only in the top half of the
best ranked countries. The strategy is also available through hedged share classes that hedge non euro euro
euro exposure through forward currency contracts.

DPAM L Bonds Government Sustainable Hedged returned 0.54% (share class F) in 2024.DPAM L Bonds
Government Sustainable returned 0.42% (share class F).

During 2024, financial markets continued to experience episodes of significant volatility. As in 2023, policy
makers have continued to use recent data to determine the future path of policy rates. More recently,
inflation projections and economic forecasting errors by central banks have been dwindling. This should
allow central banks to take a more forward looking approach (again).

During the first half of the year, the fund increased duration as interest rates in developed markets increased.
We thought that monetary policy was sufficiently restrictive and that this would bring inflation back to
central bank targets. At the time, the Fed's dual mandate was focused on inflation rather than the labour
market. However, in the second quarter, weaker inflation data and a weaker labour market allowed the Fed
to begin its easing cycle. Although the Fed cut rates by 50 basis points in September, interest rates have
started to rise. The fund added small amounts of duration in November and December as rates provide a
good entry point. The fund added duration mainly in Europe, Australia and the UK.

The main drivers of performance in 2024 were:

16



DPAM L
Manager's Report

- The fund's exposure to Switzerland and New Zealand contributed to performance in 2024. Both countries
had some of the most dovish central banks during the year, which led to lower interest rates and stimulated
the fund's allocations to these markets.

- The fund's exposure to the UK detracted from performance in 2024 as UK interest rates fell significantly. In
addition, the fund's long term position in Europe detracted from performance as interest rates ended the
year higher than they began.

- The fund's small exposure to Japan contributed to performance as Japanese interest rates fell significantly
during the year. The 10 year JGB yield fell from 0.6% at the beginning of the year to 1.1% at the end of the
year, which had an impact on a traditionally low beta market such as Japan.

- In 2024, the fund used interest rate futures to position itself on the steepening of the interest rate curve.
This hurt performance in both Europe and the US as carry costs were punitive as the steepening was slower
than expected.

Future policy:

For 2025, the fund expects central banks to continue cutting interest rates, inflation to normalise and move
closer to central bank targets and employment to continue to ease. The world economy is unlikely to re
accelerate. Based on this outlook, the Fund started the year with an overweight duration position and plans
to maintain this position. However, the Fund remains data dependent, with volatility expected to remain
high in 2025.

DPAM L BONDS EUR HIGH YIELD SHORT TERM
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 4.19% in 2024.

High yield performed well in an environment of low default growth in 2024. This is mainly a year of carry,
with spreads moving sideways across much of the year. The Itraxx Cross Over, a measure of high yield
spreads, oscillated between 280 and 320 with some short term peaks up to 340 and 360: Overall, a very
favourable market environment that was clearly contrasting with the volatility seen in government bond
markets. With a gradual reduction of inflationary pressures, the ECB has embarked on an easing cycle. The
declining rate trend has been positive for the overall yield on offer from high yield bonds. This also translated
into positive flows into the peer group.

We have positioned the portfolio cautiously, overweighting BB and B rated credits while being mainly absent
from the CCC segment. The fund's ‘sell off’ (when spreads exceed 1.5 standard deviation from average) was
not triggered during the year. Overall, the actively managed portfolio delivered a very attractive risk adjusted
return to the fund in an otherwise volatile fixed income environment, with the fund (B share) returning 4.19%
in the year under review.

Future policy:

In 2025, the ECB is expected to continue to gradually lower its rates. The Fed is probably on a slower path
given the resilience of growth and employment, although the outlook remains somewhat gloomy given the
political uncertainty in the US on immigration, tariffs and public spending cuts (‘doge’). The high yield default
environment should remain supportive, with the exception of a few known cases that are likely to be
restructured. Overall, we will continue to use our bottom up credit selection to invest in attractive
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risk/reward opportunities. In this fund, one of our main focus is on the balance sheet liquidity of the
companies in which we invest, given the 4 year maximum (final) maturity of the bonds in which we invest.

DPAM L PATRIMONIAL FUND
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 6.39% in 2024.

The year began with a surprisingly resilient US economy and a European economy flirting with recession. The
normalisation of inflation has begun and Western central banks are expected to reverse their restrictive
monetary policy later this year. In Asia, economic performances also diverged significantly, with the Chinese
economy disappointing and Japanese listed companies posting good performances. The latter's earnings
expectations have risen steadily and its stock market has prospered. As a result, the portfolio had an average
equity exposure at the beginning of 2024, which quickly moved to an above average position. This above
average exposure was maintained until the end of the year.

At the beginning of the year, some switches were made in the portfolio's equity position, such as the sale of
Assa Abloy and the purchase of Schneider Electric in the same space of companies exposed to construction.
While the former had a disappointing history of not achieving its goals, the latter is exposed to growing
investments in electrification, data centers and power grids.

In the technology sector, we bought Adobe and SAP to profit from investors' strong appetite for names
exposed to Al. Both quality stocks were priced at a reasonable price.

In US rail freight sector we replaced Norfolk Southern with Canadian Pacific. The company's acquisition of
Kansas City enabled its network to expand at an attractive cost and revenue synergies, at a reasonable price.

Throughout the first quarter, the US continued to perform strongly as economic growth forecasts were
repeatedly raised. Ultimately, economic performance was so robust that it cast doubt on how quickly the
Fed would backtrack. As a result, US sovereign yields rose, a move that particularly accelerated in April.

At that time, we increased the fund's exposure to euro denominated fixed income at the expense of gilts
and US government bonds. In January and February, the exposure to German sovereign bonds was increased
and Gilts decreased. In March, US sovereign bonds were also reduced. Also in May, we reduced the US
Treasury futures position - seen as less attractive due to high short term financing costs in USD - to add to
German sovereign bonds. - For a long time, the portfolio has had negative exposure to German sovereign
bonds, preferring US Treasuries, as safe as well as higher yields. With German government bond yields at
more attractive levels, we felt it appropriate to add German government bonds. They also serve as a safe
haven in the event of market turbulence, thus increasing the diversification of the portfolio.

Early in the second quarter, sentiment on European equities improved on the back of improved confidence
and earnings expectations, but deteriorated further in June. French President Macron called a snap general
election following the success of the far right in the European elections. His bet to join forces to prevent the
extreme right from obtaining a parliamentary majority led to a fall in government bonds and French shares.
As the fund has little exposure to these two types of assets, the impact was essentially indirect through the
position in other European assets.
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Elsewhere, US politics took centre stage at the end of the second quarter, with the chances of a second
presidential term for Trump increasing. Long term US yields rose again as Trump's immigration, trade and
tax policies were intended to further increase US inflation and put the US on a less viable public finances.
Fortunately, at that time, the fund held fewer US Treasuries than in previous years.

During the summer, a significant volatility spike occurred, due to the outcome of the massive carry trade on
the Japanese yen, triggered by the divergent monetary policies of the BOJ and the Fed. The yen rallied sharply
and global risk assets sold off. As global equities retreated, we took the opportunity to tactically increase
European equities to levels that seemed oversold, via the EuroStoxx50. As risk assets quickly recovered as
volatility eased, we sold the tactical position at a profit a few weeks later.

At the end of the year, investors mostly focused on the US election. These resulted in a convincing victory
for the Republicans and the re election of Trump as the next US president. Compared to Trump's first election
in 2016, US equity market leadership was different this time, with large cap US growth stocks outperforming,
which they had done for most of the year except in the summer. The strong performance of the Magnificent
7, US large cap growth stocks, has been the dominant theme for equity markets in 2024, supported by strong
momentum in artificial intelligence. Three of the seven ‘Magnificent 7’ stocks were held in the portfolio:
Microsoft, Amazon and Alphabet, while other portfolio holdings benefited from positive orientation towards
the artificial intelligence landscape. In contrast, emerging market equities and European property stocks
were among the weakest performers in the portfolio. Towards the end of the year, the portfolio's exposure
to emerging market equities was reduced on expectations that Trump's trade policy would target China and
Mexico in particular with tariffs. However, we continue to hold selected emerging market equities as well as
euro denominated property stocks in the portfolio, as longer term holdings, on the basis of cheap valuations.

In terms of fixed income, as mentioned, the decision to replace some of the US Treasury's currency hedged
exposure with euro bonds was positive in relative terms. - The fund's euro high yield exposure also
contributed to the fund's good performance, with modest volatility. Over the year, it has increased by about
+7%. - The fund maintained a positive stance on medium term corporate bonds throughout the year. Third,
being relatively underweight in long dated bonds and overweight in short- and medium dated bonds also
means the portfolio was well positioned for the steepening of the curve.

Finally, we note that gold was one of the best performing elements of the portfolio during 2024, with a rise
of about 25% in USD, and even 34% in EUR. The precious metal benefited from geopolitical turmoil as well
as increased gold reserves by central banks.

Future policy:

2025 started with an above average allocation between equities and bonds. The US economy remains
surprisingly resilient to the Fed's still elevated interest rates, and while not all Trump's policies are expected
to be pro business, on average they should be. - Economic growth in the EU is expected to recover slightly
this year, although it will remain weak. If European inflation continues to fall, the ECB will be able to stimulate
the European economy by lowering its rates this year. However, tariffs are an obvious risk and the end of
the war between Ukraine and Russia represents more hope than a real prospect. Japanese economic growth
is also expected to pick up this year, and for China, much will depend on how strongly the government wants
to stimulate its economy, which could offset US tariffs.

Going forward, the fundamental and technical market environment will continue to drive the fund's asset
allocation. The convictions of in house experts on the different asset classes are taken into account to achieve
a well founded and diversified asset allocation and selection.
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DPAM L BONDS EMERGING MARKETS SUSTAINABLE
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 2.43% in 2024.

DPAM L Bonds Emerging Markets Sustainable aims to capitalise on the robust long term growth of emerging
markets, based on a sustainable investment approach, through the construction of a balanced portfolio of
debt securities issued by governments and supranational entities, mainly in local currency. The fund aims to
offer higher risk adjusted yields than the emerging market local currency sovereign debt universe. The fund
applies a SRl approach and excludes ‘non free’ or ‘authoritarian’ countries based on confirmation of two
separate external sources. Secondly, a best in class approach can rank emerging market countries according
to their sustainability efforts. Countries are ranked in a proprietary model with four sustainability
dimensions, aligned with the United Nations sustainable development goals.

DPAM L Bonds Emerging Markets Sustainable returned +2.96% (share class F) in EUR in 2024 and an
annualised performance of 3.85% since the fund's launch date (18/03/2013).

South Africa (around 7% exposure) was the top country contributor to returns following elections that
resulted in a government of national unity, with investors hopeful that reforms will accelerate. Our frontier
exposure (around 15% mainly in Africa and South East Asia) in both domestic and global bonds was a key
contributor to the fund's positive return. This shows the added value of diversification in frontier markets
when the outlook for more traditional emerging markets is more challenging. The Asian region (exposure of
around 25%) also delivered positive returns, coming from nearly all countries. Asian currencies benefited
from the outcome of the carry trade during the summer (funding of long high yielding currencies short low
yielding currencies) and relatively cheap valuations, even though their performance slowed in the last
quarter with the election of Donald Trump. Eastern Europe (around 20% of the fund) also contributed
positively to the fund's performance, but to a lesser extent.

Latin America (33% of the fund) was the main detractor from performance with Mexico and Brazil detracting
from the fund's total return. Both countries suffered from political noise, with governance expected to
deteriorate in the former and growing concerns about fiscal sustainability, which anchored inflation
expectations in the latter.

In terms of portfolio positioning, we increased the exposure to the USD to 14% (and reduced exposure to
emerging market currencies) in December and reduced the duration of the fund to less than 5.70. The most
notable changes in terms of country exposure were to increase exposure to South Africa, Turkey, India,
Romania, the Czech Republic and the Philippines. Over the month, we reduced Mexico and Indonesia,
Uruguay, Colombia, Tunisia and Mozambique.

Future policy:

Our outlook for 2025 is neutral, as we need to see Trump's actual policies to better assess their impact. We
expect a lot of noise, particularly due to the trade war and negative sentiment on the impact of global growth
outside the United States. There is also some uncertainty about the Fed's stance, as views and economic
data on employment, growth and inflation are contradictory. As a result, we have cautiously reduced interest
rate sensitivity and added US dollar exposure. However, we are not negative on the fund's expected returns
as the high carry of the fund (over 8.50%) provides a comfortable buffer for positive returns. In addition,
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with the positive correlation to emerging market currencies and the fact that the euro and Asia could both
be affected by a trade war, we do not expect Asia to significantly underperform the euro, which means that
currency losses should be somewhat limited. Despite the uncertainty surrounding Fed policies (the market
is currently expecting a 1.5% cut in 2025), current macroeconomic conditions justify many emerging market
central banks leaning more dovish than hawkish, which also increases the risk of significant losses on
duration.

Overall, we expect a single digit positive total return for the Euro fund. We recognise, however, that US
Treasuries will continue to serve as a benchmark for global duration and represent a major risk, although
many emerging market domestic debt markets have a lower beta to global rates than other more traditional
fixed income assets. Fiscal policies in developed and emerging markets will also be a key focus for investors.
The key will be to maintain a well diversified portfolio and invest in debt markets that offer the best risk
reward. Finally, the fact that the consensus is slightly negative on emerging markets and that allocations are
very low leaves the door open to a potential rebound of inflows into the asset class if the perceived risks
decrease and the sentiment improves.

DPAM L BONDS EUR CORPORATE HIGH YIELD
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 6.06% in 2024.

High yield performed well in an environment of low growth and low default rates in 2024. This is mainly a
year of carry, with spreads moving sideways across much of the year. The Itraxx Cross Over, a measure of
high yield spreads, oscillated between 280 and 320 with some short term peaks up to 340 and 360: Overall,
a very favourable market environment that was clearly contrasting with the volatility seen in government
bond markets. With a gradual reduction of inflationary pressures, the ECB has embarked on an easing cycle.
The declining rate trend has been positive for the overall yield on offer from high yield bonds. This also
translated into positive flows into the peer group.

We have positioned the portfolio conservatively, overweight BBs and Bs, and underweight CCCs. Corporate
earnings have generally been healthy and defaults have remained relatively low. The primary market was
opened throughout the year. We have maintained an overweight position in telecoms for most of the year
and an underweight position in automobiles during the second half of the year. 2024 was also marked by
the arrival in Europe of so called ‘creditor violence’ (from the United States), mainly on the SFR/Altice silos
and a few other cases.

The fund (B share) underperformed its benchmark (Bloomberg Barclays Euro HY, 3% Issuer constraint, e.g.
Financials) by 0.79%, for an overall performance of 6.06%.

Future policy:

In 2025, the ECB is expected to continue to gradually lower its rates. The Fed is probably on a slightly slower
path given the resilience of growth and employment, although the outlook remains a bit gloomy due to
political uncertainty in the US on immigration, tariffs and public spending cuts (‘doge’). The high yield default
environment should remain supportive, with the exception of a few known cases that are likely to be
restructured. Overall, we will continue to use our bottom up credit selection to invest in attractive
risk/reward opportunities.
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DPAM L GLOBAL TARGET INCOME
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 2.78% in 2024.

The DPAM L Fund Global Target Income Fund was launched in December 2014. The fund's strategy is based
on a quantitative approach which aims to maximise diversification and pay a minimum quarterly dividend of
4% per annum. To achieve these objectives, the fund invests in different asset classes. An optimised
combination of interest rate sensitivity, global equity allocation, currencies and high yield bonds provides a
well diversified portfolio.

During the year, the fund's duration fluctuated somewhat. It began at 5.1 years in January, peaked at 5.2
years and fell to 3.9 years at the end of the month. The fund's duration rebounded to 5.2 years in February,
stabilised at around 4.5 years in the following months and increased further towards the end of the year.
The relatively high duration position, compared to previous years, was motivated by expectations of
normalization of interest rates and the anticipation of rate cuts by central banks.

At the beginning of the year, the fund maintained an equity allocation of about 38%. However, at the end of
the first quarter, this exposure was reduced to around 30% as the portfolio shifted to fixed income, taking
advantage of rising bond yields and a more favourable risk/return profile. During the third quarter, equity
exposure was further reduced to around 25%, mainly through divestitures into European dividend paying
equities and sustainable equity strategies. Towards the end of the year there was a slight shift to equities,
reflecting improved market sentiment and selective opportunities in global markets.

Equity investments have been a key driver of overall returns, contributing 1.8% to returns, with strong gains
from European and US dividend paying equities as well as sustainable equity strategies. Listed real estate
also had a modest but positive impact of 0.2%.

On the fixed income side, High Yield was the standout performer with a 0.9% contribution, while nominal
government bonds and local emerging market debt each added 0.5%, reflecting a stable performance across
credit markets. Inflation linked bonds had a lesser but positive impact of 0.1%. Although bond futures
weighed slightly on returns, the wider fixed income allocation remained a key stabiliser in the portfolio.
Future policy:

Since 24 January 2025, DPAM L Global Target Income has been merged into DPAM L Balanced Conservative
Sustainable.

DPAM L BALANCED CONSERVATIVE SUSTAINABLE

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 6.23% in 2024.

We started 2024 with a little more caution after the sharp rise in equities during the fourth quarter of 2023.
However, we decided to increase again our equity weighting in the first quarter as economic data released
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was not as bad as markets had feared. We decided to increase mainly the share of US equities due to the
better economic outlook of this country.

In the second quarter, we began to look for interesting ideas in European equities, which were starting to
trade at very attractive valuations. The second quarter was also marked by the European elections and the
surprise early elections in France. With little exposure to France, the fall in French equities and bonds after
the announcement of the early elections did not cost us much return.

In the third quarter, we saw a sudden panic in the markets when the Japanese central bank raised interest
rates. This triggered a massive unwinding of carry trades, leading to a global sell off in risk assets. We took
advantage of this weakness by further increasing the equity portion of the portfolio and looking for
opportunities in those European (including French) stocks that have corrected aggressively. We also
increased our position in long dated defensive government bonds.

During the fourth quarter, we bought more US stocks before and after the presidential elections. We
reinforced US financials and reduced exposure to Mexico and Etransition plays.

Future policy:

At the beginning of 2025, we remain positive on equities as the economic backdrop is not worrisome, central
banks are easing monetary policy and inflation continues to fall gradually. Currently, we still favour US
equities over European equities. European equities are cheap and not cheap by investors. This creates
opportunities and we think we could see a European equity rally in 2025, although it is impossible to say
when the rally will take place. Larger than expected interest rate cuts, an EU industrial plan presented by the
new European Commission or a favourable outcome of the German election could all be positive for
European markets.

We are seeing a return of negative correlations between equities and bonds, which makes us slightly more
positive on government bonds. We expect fixed income to again dampen equity volatility in a balanced
portfolio in 2025.

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 4.32% in 2024.

2024 was characterised by resilient global growth, with continued US exceptionalism, lower inflation and a
major shift in central bank policy, with most central banks embarking on their easing cycle. Despite
geopolitical tensions and political uncertainty, markets have shown a remarkable appetite for risk: Credit
spreads have narrowed, equities have recovered, bond yields have risen and gold has reached new highs.

Global economic activity remained robust throughout 2024, driven by the services sector, although growth
was uneven across regions. The US economy has outperformed its peers, supported by strong disposable
income, consumer spending and corporate profits. Although recession fears briefly surfaced in the third
quarter because of disappointing labor market data, they quickly dissipated following data upgrades. In
contrast, Europe lagged as Germany continued to underperform and political issues. At the same time,
China's economic recovery has remained slow despite stimulus efforts, with the property sector playing a
key role in moderating expansion.

Inflation continued to ease globally, although service inflation remained rigid, particularly in the US, where
rental inflation kept prices high. Goods inflation entered deflationary territory at the beginning of the year
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but stabilised towards the end of the year. In the euro area, the disinflation of basic industrial goods largely
stopped in the second half of the year, while the inflation of services persisted.

The fixed income markets have adapted to the resilience of US growth by ruling out interest rate cuts after
a sharp rise in 2023. Although intra year volatility in 2024 was not abnormal, rate markets saw sharp
movements around growth and inflation surprises, driven by central banks' reliance on data. The cooling in
the US labour market in the third quarter was a turning point, triggering the Sahm Rule and resulting in a
contrarian rise in US rates. Contrary to historical standards, the ECB began its easing cycle before the Fed,
with gradual and cautious cuts. EU |G credit markets continued their good performance helped by improving
fundamentals, strong fund flows and a positive risk sentiment. This asset class is prospering in an
environment of moderate growth and benign inflationary pressures.

We have changed our duration stance throughout the year in line with implied rate cuts and our soft landing
base scenario. After a vigorous end to 2023, we reduced our interest rate sensitivity to reconstitute it after
the first quarter. We took profits after the September rally and started to increase again to 2024. We
remained comfortable with a strong position on EUR IG credit and focused on financial and real estate
companies.

Future policy:

Given the strong fundamental outlook for EUR IG, we continue to believe that this is the most attractive part
of our investment universe. We will continue to apply a dynamic approach to our duration profile, but we
will start 2025 taking advantage of falling interest rates. US exceptionalism is largely priced in by the interest
rate markets, but the distribution of results depends heavily on the actual implementation of Trump's second
term policy. Political uncertainty is already very high. We see less diversification value and lack strong
conviction in our foreign currency portion of the portfolio and allocate it less than usual. While zero net
attention is losing traction in the US, we feel comfortable with the fact that many credible investment stories
remain present in fixed income markets, but we will continue to monitor the legislative and political agenda
objectively.

DPAM L EQUITIES EMERGING MARKETS ESG LEADERS INDEX

Policy followed during the year:

The Net Asset Value of the DPAM L Equities Emerging Markets ESG Leaders Index (Share B), as at 31
December 2024, was EUR 96.20, an increase of +19.50% in 2024.

The fund's benchmark is the MSCI EM ESG Leaders Net DTR Index.

At the end of the year, the index had 465 positions. The value of the index can be found on MSCI's website
www.msci.com under the heading ‘MSCI Index Performance.” The composition of its indices is available on
MSCl's website www.msci.com/constituents.

The sub fund is a tracker fund that aims to track the performance of the cap weighted MSCI Emerging
Markets ESG Leaders Net Dividends Reinvested Index in Euros. The ESG Leaders methodology developed by
MSCl is a combination of stock exclusion based on sector affiliation and best in class selection.
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The investment universe is at year end comprised of 24 countries: Brazil, Chile, China, Colombia, Czech
Republic, Egypt, Greece, Hungary, Libyan, Kuwait, Malaysia, Mexico, Philippines, Poland, Qatar, Saudi Arabia,
South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

During the year, the fund closely followed the index movement.

Future policy:

The investment policy based on geographical and sector indexation will be maintained. The benchmark
remains the same.

DPAM L BONDS EUR SHORT TERM

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 2.61% in 2024.

The investment process is mainly based on a bottom up approach. Our credit research team takes a
fundamental and value approach to credit management. Our resources are geared towards identifying
fundamentally sound credits while avoiding those that are weak or deteriorating. The fund invests in a

diversified portfolio of corporate bonds rated between AAA and BB (either explicitly or implicitly).

We were able to protect the portfolio with a lower interest rate risk profile, the average duration remained
between 1.2 and 1.7 in the portfolio.

Future policy:

Our positive credit view remains compelling. Our preference for credit market exposure remains intact in
EUR given attractive valuations and strong balance sheets overall.

DPAM L BONDS EMU INVESTMENT GRADE GOVERNMENT INDEX
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 1.19% in 2024.

At the end of 2023, we felt that Europe was in recession, given the many alarm bells in the European
economy. However, 2024 was different, as the European economy has surprisingly been able to hold up with
weak but still positive real GDP growth. At the same time, inflation continued to fall throughout the year,
reaching the ECB's target.

The interest rate on a 10-year German government bond started the year at around 2% and finished at
2.40%.

In accordance with the investment policy, the sub fund aims to replicate as closely as possible the JP Morgan
EMU Investment Grade Government Bonds index in order to achieve a performance comparable to that of
the index. Daily operations to achieve this aim are to maintain the characteristics of the sub fund
(geographical allocation, duration, curve positioning) with the respective index characteristics.
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Future policy:

Although the downward movement in European government bond vyields has been delayed from our
forecasts a year ago, this does not mean that the more structural downward movement is being reversed.
As Europe remains in a stagflationary environment, with sub par real GDP growth and inflation relatively in
line with target, the ECB will need to continue to cut its policy rate. As a result, market interest rates are also
likely to fall further.

While we agree that a Trump policy could be inflationary, we believe the effects will be felt more from the
US point of view. Depending on the actual Trump policy mix and subsequent reaction of European leaders,
this can also have more or less significant effects on Europe. Regardless of the magnitude of these effects,
we believe they will be negative for growth and inflation.

Customs duties will make it even more difficult for the European economy to grow through trade and thus
lower real growth. Above all, however, the significant increase in tariffs on Chinese products will lead to
further dumping to other markets. Europe will be on the hunt again and import Chinese deflation, which will
have a negative impact on European inflation.

DPAM L EQUITIES EUROPE BEHAVIOURAL VALUE
Policy followed during the year:
The net asset value of accumulating (B) shares increased by 5.47% in 2024.

After a volatile first half that was difficult for the value style on a relative basis (especially in January and June
relative to the market, with high growth and good quality stocks outperforming in the technology and luxury
sectors for example), the second half of the year was more favorable to the value style, with financials
continuing to shine, while market star stocks in the technology or luxury sectors suffered profit taking and a
less favorable backdrop. In this environment, the fund has outperformed its benchmark over the past six
months, but has lagged year to date due to a much weaker first half than the benchmark.

During the last half year, the strategy benefited from sector allocation thanks to its underweight in
technology and industrials, and a slight overweight in communications services or banks. In absolute terms,
the best contributing sectors were financials, industrials, information technology and consumer staples,
while energy, materials and consumer discretionary were the largest detractors with a negative contribution.
Compared to the benchmark, security selection benefitted mainly from healthcare, industrials and consumer
staples thanks to the good performance of UCB, Swedish Orphan Biovitrium, Qiagen and Ipsen in
pharmaceuticals, Siemens Energy, Saint Gobain, Leonardo and SKF in industrials and Haleon and Kerry Group
in Siemens in consumer staples. In banks, the overweight to UK banks like Standard Chartered, Natwest
Group and Barclays, or Italian names like Banco BPM and Unicredit were the most useful, as the merger and
acquisition theme has animated the market. The best individual contributors were Siemens Energy, SAP,
UCB, Barclays and Standard Chartered, Deutsche Telekom, or retailer Zalando, among others, while
Gerresheimer, TotalEnergies, STM, LVMH, ABInbev, GSK, and Scor were the most negative contributors. In
general, exposure to the themes of energy transition (eg with Siemens Energy or Saint Gobain) and
electrification (Prysmian) continue to be positive.

For the full year, the fund lagged the benchmark as the underperformance in the first half of the year was
too large to overcome. Relative to the benchmark, the allocation (underweight technology and overweight
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financials) contributed positively, but stock selection in technology (absence of ASML and Asmi and
investment in STM and Infineon instead) was the most costly. Stock selection in utilities also detracted with
RWE, Iberdrola and Acciona costly. In the consumer discretionary sector, UK housebuilders, clothing maker
Puma and household appliances manufacturer SEB were the largest detractors. Conversely, stock selection
in the health care, financials and industrials sectors added the most value.

Over the year, the fund maintained a balanced sector exposure with a defensive and value bias. We were
overweight utilities, financials, real estate and communications services, and underweight industrials,
information technology and consumer discretionary.

Future policy:

The value style should continue to benefit from relatively cheap relative valuation as well as relatively good
earnings growth and momentum. We will continue to implement the systematic Behavioural Value strategy
by replacing relatively more expensive stocks within sectors with cheaper stocks, avoiding captured stocks,
financially distressed stocks and very controversial companies in terms of ESG. We pay close attention to
balance sheet quality and leverage as economic momentum may remain weak. The funds will maintain a
diversified and relatively neutral sector allocation, although they start the year with a slight overweight in
defensive stocks (utilities, commodities and healthcare) and high vyield stocks (financials, real estate).
Cyclicals (energy, information technology, materials) will initially be underweight.

DPAM L BONDS CORPORATE EUR
Policy followed during the year:
The Net Asset Value of the Accumulation (B) shares rose 4.07% in 2024.

In 2024, global growth remained robust with the US continuing to excel, inflation decreasing and central
banks shifting towards easing policies. Despite geopolitical tensions and political uncertainties, the markets
showed strong appetite for risk and credit spreads tightened significantly.

Global economic activity was solid, particularly in the services sector, although regional growth varied. The
US economy outperformed the rest, supported by high disposable income, consumption and corporate
profits. In contrast, Europe lagged as Germany continued to underperform and political issues. China's
economic recovery has been sluggish despite stimulus efforts, with the property sector a significant drag.

Globally, inflation has continued to fall, although service inflation has remained persistent, particularly in the
US. In the euro area, disinflation in basic industrial goods largely ended mid year, while inflation in services
persisted.

Fixed income markets have adjusted to the strength of US growth, erasing expectations of interest rate cuts
after a strong rally in 2023. Over the course of the year, we saw major rate market moves in response to
unexpected growth and inflation data influenced by central banks' reliance on data. The ECB began its easing
cycle ahead of the Fed, implementing cuts gradually and prudently. EUR IG credit markets maintained strong
performance, supported by improving fundamentals, strong inflows and a positive risk sentiment. This asset
class is prospering under conditions of moderate growth and inflationary pressures.
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We started the year with a positioning in terms of OW duration that was maintained during the year, with
some tactical adjustments. Our preference for BBB EUR IG has been a good choice. Within our sector
allocation on EUR IG markets, we benefited from maintaining and increasing our exposure to property bonds,
which confirmed their recovery that began in 2023. Our strong conviction on Irish, Spanish and Italian banks
was the main driver of a very strong selection effect within the banks. We were also overweight on the
subordinated bucket, with an overweight on the lower tier 2 banks, given limited supply expectations and
their profitability relative to non preferred senior bonds, and overweight on non financial hybrids.

Future policy:

Political uncertainty, mainly related to Trump's victory, is already very high and could create significant short
term volatility, while longer term the outcome is more difficult to assess.

With the ECB expected to cut interest rates further in 2025, demand for high quality bonds is likely to remain
strong. For now, credit quality remains strong, credit ratios are resilient. Weak economic growth should
support companies pursuing prudent financial policies. While we could see a pickup in merger and
acquisition activity, this could be done in a disciplined way. Credit spreads are tight on a historical basis, but
current credit breakevens still offer strong protection against weakness. We believe most of the excess
returns should come from income rather than from spread compression over the next few months.

The key is not only to be active with sector allocations, but also within sectors, at the stock level, as the
recovery is likely to be uneven across and within sectors. This is a key factor in favour of active management.
Our in house credit analysis is essential and will remain the cornerstone of the investment process so that
the fund can best withstand episodes of high volatility.

DPAM L EQUITIES EMERGING MSCI INDEX
Policy followed during the year:

The net asset value of accumulating (B) shares increased by 13.09% in 2024.
The fund's benchmark is the MSCI Emerging Markets Net DTR Index.

At the end of the year, the index had 1254 positions. The value of the index can be found on MSCl's website
www.msci.com under the heading ‘MSCI Index Performance.” MSCI requires clients to hold a licence to
access the composition of its indices.

The sub fund is a tracker fund that aims to track the performance of the cap weighted MSCI Emerging
Markets Net Dividends Reinvested Index in Euros.

The investable universe is at year end made up of 24 countries: Brazil, Chile, China, Colombia, Czech Repubilic,
Egypt, Greece, Hungary, Libyan Arab Republic, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, Saudi
Arabia, South Africa, Taiwan, Thailand, Turkey and United Arab Emirates.

More than 400 A Shares listed in Shanghai or Shenzhen have joined the index since 2018.

During the year, the fund closely followed the index movement.

Future policy:
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The investment policy based on geographical and sector indexation will be maintained.
DPAM L BONDS EUR INFLATION LINKED

Policy followed during the year:

The net asset value of accumulating shares (B shares) decreased by -1.37% in 2024.

At the end of 2023, we felt that Europe was in recession, given the many alarm bells in the European
economy. However, 2024 was different, as the European economy has surprisingly been able to hold up with
weak but still positive real GDP growth. At the same time, inflation continued to fall throughout the year,
reaching the ECB's target.

Therefore, based on our views, we maintained an overweight duration position throughout the year. The
interest rate on a 10 year German government bond started the year at around 2% and finished the year up
at 2.40%. The index linked equivalent began the year at around 0% and ended the year at around 0.50%.
However, we have been able to limit the negative contribution of our duration overweight by increasing and
tactically reducing duration as interest rates become more attractive or less attractive. Specifically, a German
10 year inflation linked bond around 0% became less attractive, while a level around 0.50% looked like a safe
value. Especially since this upper limit of 0.50% has hardly been reached in recent years.

Although the strategy's investment universe is relatively limited, country allocations should continue to be
an important source of relative performance due to the ECB's absence from government bond markets.
Although we started the year with a slight overweight in France, we decided to reduce it to a neutral position
after the early elections in June. In general, we reduced the size of our overweighting in Spain, while keeping
the allocations in Italy and Austria relatively stable. The increase in duration overweight was mainly due to a
significant increase in our German duration overweight.

Finally, we decided to continue to increase the nominal bond portion of the strategy from August, as we
expected European inflation to move closer to the ECB target in the second half of the year. This was correct
as inflation fell even below the 2% target in September. Since we believe that service inflation will finally
start to fall this year, we believe that the current allocation in nominal bonds remains appropriate.

Future policy:

Although the downward movement in European government bond yields has been delayed from our
forecasts a year ago, this does not mean that the more structural downward movement is being reversed.
As Europe remains in a stagflationary environment, with sub par real GDP growth and inflation relatively in
line with target, the ECB will need to continue to cut its policy rate. As a result, market interest rates are also
likely to fall further.

While we agree that a Trump policy could be inflationary, we believe the effects will be felt more from the
US point of view. Depending on the actual Trump policy mix and subsequent reaction of European leaders,
this can also have more or less significant effects on Europe. Regardless of the magnitude of these effects,
we believe they will be negative for growth and inflation.

Customs duties will make it even more difficult for the European economy to grow through trade and thus
lower real growth. Above all, however, the significant increase in tariffs on Chinese products will lead to
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further dumping to other markets. Europe will be on the hunt again and import Chinese deflation, which will
have a negative impact on European inflation.

As has been the case since the end of the ECB's bond buying programmes since 2022, country selection will
remain an important driver of relative performance. Markets will have to continue to focus on country
fundamentals in the absence of the ECB as a price insensitive buyer. Our allocation to France will be
particularly important given our current underweight position. In the coming months, we will have to
reassess our position in this country from a carry perspective, given current spread levels, and not the
improvement in risk premiums.

DPAM L EQUITIES WORLD SRI MSCI INDEX

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 20.98% in 2024.

The benchmark of the sub fund is the MSCI WORLD AC SRI Net DTR index.

At the end of the year, the index had 612 positions. The value of the index can be found on MSCl's website
www.msci.com under the heading ‘MSCI Index Performance.” The composition of its indices is available on
MSCl's website www.msci.com/constituents.

The sub fund is a tracker fund with the objective to track the performance of the cap weighted MSCI WORLD
AC SRI Net Dividends Reinvested Index in Euros. The SRI methodology developed by MSCI is a combination
of stock exclusion by sector and best in class selection.

At year end, the index was composed of stocks from 43 developed and emerging countries.

During the month, the fund closely tracked the index.

Future policy:

The investment policy based on geographical and sector indexation will be maintained. The benchmark
remains the same.

DPAM L EQUITIES US SRI MSCI INDEX

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 25.23% in 2024.

The benchmark of the sub fund is the MSCI USA SRI Net DTR index.

At the end of the year, the index had 174 positions. The value of the index can be found on MSCl's website

www.msci.com under the heading ‘MSCI Index Performance.” The composition of its indices is available on
MSClI's website www.msci.com/constituents.
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The sub fund is a tracker fund that aims to track the performance of the cap weighted MSCI USA SRI Net
Dividends Reinvested Index in Euros. The SRI methodology developed by MSCI is a combination of stock
exclusion by sector and best in class selection.

During the year, the fund closely followed the index movement.

Future policy:

The investment policy based on geographical and sector indexation will be maintained. The benchmark
remains the same.

DPAM L EQUITIES EMU SRI MSCI INDEX

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 9.33% in 2024.

The benchmark of the sub fund is the MSCI EMU SRI Net DTR Index.

At the end of the year, the index had 49 positions. The value of the index is available on MSCl's website
www.msci.comunder the heading ‘MSCI Index Performance .” The composition of its indices is available on
MSCl's website www.msci.com/constituents.

The sub fund is a tracker fund that aims to track the performance of the cap weighted MSCI EMU SRI Net
Dividends Reinvested Index in Euros. The SRI methodology developed by MSCI is a blend of exclusion by

sector and best in class selection.

All the countries in the EMU zone were included in this index, except Luxembourg, due to its low market
capitalisation.

During the year, the fund closely followed the index movement.

Future policy:

The investment policy based on geographical and sector indexation will be maintained. The benchmark
remains the same.

DPAM L BONDS GOVERNMENT GLOBAL

Policy followed during the year:

The net asset value of accumulating (B) shares increased by 2.21% in 2024.

DPAM Bonds L Government Global aims to capitalise on the performance of government bond markets. The
strategy is compared to the Bloomberg Global Developed Treasury GDP Weighted Total Return Index. The

investment is usually made in local currency but the strategy is also available through hedged share classes
which hedge the non euro euro euro exposure through forward currency contracts.
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DPAM Bonds L Government Global returned 2.59% in 2024 (F share class) versus the benchmark return of
3.25%. The hedged strategy returned -0.67% compared to the benchmark return of -0.06%.

In 2024, financial markets continued to experience episodes of high volatility. As in 2023, policy makers have
continued to use recent data to determine the future path of policy rates. More recently, inflation
projections and economic forecasting errors by central banks have been dwindling. This should allow central
banks to take a more forward looking approach (again).

During the first half of the year, the fund increased duration as interest rates in developed markets increased.
We thought that monetary policy was sufficiently restrictive and that this would bring inflation back to
central bank targets. At the time, the Fed's dual mandate was focused on inflation rather than the labour
market. However, in the second quarter, weaker inflation data and a weaker labour market allowed the Fed
to begin its