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Glass Lewis Europe Limited: Analysis and execution report on the voting of the securities contained in the DPAM L SICAV (hereinafter the
SICAV).

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

To this end, as part of the mandate granted to Glass Lewis Europe Limited by DPAM, Glass Lewis Europe Limited has implemented a voting
analysis and exercise service to assist DPAM in fulfilling its fiduciary responsibilities towards the SICAV.

An analysis of the resolutions pointing out the points that do not comply with the Corporate Governance principles adopted by the SICAV, taking
into account DPAM's Voting Policy, points out the anomalies and, thanks to our voting execution service, allowed DPAM's managers to take the
measures they deemed necessary.

This analysis, recorded in a document available on our service, is based on the recognized standards and principles of each financial center
concerned as well as on the Corporate Governance structure expected of each issuer.

DPAM, thus mandated by the SICAV, approved the majority of the resolutions that were proposed to the various assemblies. A resolution does
not benefit from approval as soon as it is considered as going against the long-term interests of the shareholders and therefore those of the
SICAV. This is the case when the Board of Directors of the issuing company tries to set up capital defense structures or even 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 in which DPAM, thus mandated by the SICAV, exercised
its right to vote on behalf of the SICAV during the year 2024.

Below are the statistics relating to the voting rights exercised in 2025 :
4 Mgmt Proposals SHP Proposals Taotal Proposals

Management Proposals - Votes Cast Shareholder Proposals - Votes Cast
5 Do Not Vote 15 o 15

5 |For 1613 e 16347 i — i

7 |Against 2817 81 2498 I osin - 15

8 | Abstain 908 15 923

9 |1Year B 0 8

10 |2 Years [ o 0

11 |3 Years 0 0 0 ‘

12 |Mixed 173 P 177

13 | Take No Action 1137 20 1157

14 |Unvoted 54 o 54

15 Totals 20850 329 21179

16

7 Mgt Piopc SHP $ropo Tatal Propo: Manazement Proposals— Votesversus Shareholder Proposals— Votes versus Management
18 |with Management 15997 70 16067 Managemant

19 _;Aga'inst Management 3219 205 3424 T - ::",:’,:;ML” - o
20 |N/A 278 30 304 [ AginetMgme-3215 NN o~ 1137 [na-30

21 Mixed 169 2 73 W :

22 Take No Action 1137 20 1157

23 |Unvoted 54 o 54

24 Totals 20850 329 21179 / L

25

N/A — this is any proposal for which no recommendation from the managers of the issuing company has been provided and which therefore could
not be listed as FOR (‘FOR’) or AGAINST (‘AGAINST’) the managers.

No action — The term "No action" refers to any meeting that has intentionally not been voted on, whether it is automatically placed in this state by
the system due to previous instructions from DPAM (for example, any ballot marked for blocking actions), or manually placed in this state by a
person. 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 item on the agenda of the
same assembly.

1y - For the proposal Frequency of Advisory Vote on Executive Compensation (Frequency of Advisory Vote on Executive Compensation), this
item may appear on the voting card with the option of choosing, 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST,
ABSTENTION (‘FOR, AGAINST, ABSTAIN’).

2y - For the proposal Frequency of Advisory Vote on Executive Compensation (Frequency of Advisory Vote on Executive Compensation), this
item may appear on the voting card with the option of choosing, 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST,
ABSTENTION (‘FOR, AGAINST, ABSTAIN’).

3y - For the proposal Frequency of Advisory Vote on Executive Compensation (Frequency of Advisory Vote on Executive Compensation), this
item may appear on the voting card with the option of choosing, 1 YEAR, 2 YEARS or 3 YEARS, rather than the usual FOR, AGAINST,
ABSTENTION (‘FOR, AGAINST, ABSTAIN’).

Hedl Litte
Heidi Little
Vice President of Operations
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DPAM L BALANCED CONSERVATIVE SUSTAINABLE

As of 31 December 2025, the net asset value of the DPAM L BALANCED CONSERVATIVE SUSTAINABLE fund (F shares) stood at EUR
33,587.12. This represents an increase of +2.55% for the full year 2025. This slightly positive result is explained by the positive contribution from
equities as well as from high-quality investment grade credit positions. The prudent positioning and rigorous selection of government bonds also
contributed to performance.

The year began with European equities leading global markets, supported by strong performances in the financial and consumer discretionary
sectors, while US markets lagged due to growing concerns around Al and sector dispersion. President Trump’s inauguration increased geopolitical
uncertainty, leading to higher inflation expectations and causing a pause in the US rate-cutting cycle. The ECB took a different direction, lowering
its rates as disinflation progressed. At the start of the year, we rebalanced the fund by taking profits on 2024’s winning stocks and strengthening
underperformers. As European markets rebounded, we increased our exposure to European cyclical stocks, particularly banks, industrials, and
construction materials. We reduced our exposure to US equities in favor of European markets, thereby reducing US dollar risk, and reallocated
our US equity positions towards companies adopting Al.

In the second quarter, European equities continued to outperform, supported by strong returns in the financial sector and improved fiscal
sentiment. April was marked by increased volatility due to tariff announcements and a sharp depreciation of the US dollar. We reduced our
exposure to equities negatively impacted by tariffs and to cyclical stocks, while selectively increasing our positions during market corrections.
Fixed income allocations favored duration and quality, with long-term government bonds and investment grade corporate bonds contributing
positively.

The third quarter was marked by a recovery in risk assets, as trade negotiations and a 90-day “tariff pause” stabilized markets. US equities
rebounded, driven by growth stocks and strong earnings in the technology sector, while European equities benefited from improved GDP growth
and inflation trends. The ECB implemented further rate cuts, and market participants anticipated additional easing. We became more optimistic
towards equities and increased our exposure to domestic European stocks likely to benefit from fiscal stimulus and infrastructure investment.

In the final quarter, markets rallied strongly after the Fed's first rate cut, with US equities and Al-related growth stocks outperforming. Emerging
market equities also delivered solid performances. The ECB’s rate-cutting cycle appeared to be nearing its end, as eurozone inflation approached
target levels. We repositioned the fund’s equity allocation ahead of the important third-quarter earnings season. Less compelling stocks were sold
and replaced with new positions. We increased our exposure to the Al theme, pharmaceuticals, European banks, and commodities, while taking
profits on US technology and semiconductors. No major changes were made to the fund’s fixed income allocation. The year ended with a focus
on maintaining exposure to risk assets, favoring equities and corporate credit, while remaining vigilant regarding inflation risks and the evolving
macroeconomic landscape.

Future Policy
The general market trend in 2025 contributed to higher equity market valuations and led to an increase in interest rates. Precious metals also

experienced substantial price appreciation. Looking ahead to 2026, the overall market configuration presents reduced re-rating potential. In fixed
income, attractive yield levels should provide additional support. For equities, it is important to analyze this reduced re-rating potential on a sector-
by-sector basis. Hyperscalers, which are showing robust earnings growth, continue to have well-supported and justified valuations, and we do not
anticipate major concerns for this segment as we approach 2026. Market nervousness and focus on this theme are expected to persist, justifying
ongoing monitoring. For value-oriented sectors such as financial services, further upside is possible, supported by higher yields, which remain
favorable for the sector. Although the threshold for 2026 appears higher than for 2025, interesting opportunities remain in equity markets,
especially if the current rebound extends.

In fixed income, credit spreads have narrowed significantly. While current fundamentals are solid, the notable tightening of spreads leads us to
approach the year with a positive outlook, though we remain cautious and ready to reduce risk should there be signs of weakening fundamentals.

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE

The net asset value of the accumulation shares (share class B) increased by 2.36% in 2025.

The year 2025 was marked by heightened political and strategic uncertainty, mainly due to changes in US trade and fiscal policy, within a context
of resilient global economic activity. While announcements of tariffs, retaliatory measures, and policy reversals initially unsettled the markets,
global growth proved more robust than expected, supported by continued strength in the services sector. Despite high uncertainty, bond markets
navigated the year thanks to a combination of factors: changing inflation dynamics, shifts in monetary policy expectations, solid corporate
fundamentals, and a strong risk appetite.

Inflation trends diverged significantly across regions in 2025. In the United States, tariffs exerted upward pressure on the prices of basic goods,
even though disinflation in energy and housing costs helped to limit the rise in overall inflation. Most bond markets experienced a rise in short-
term yields, significant volatility in medium-term yields, and a persistent upward trend in long-term yields. US Treasury yields were volatile, with
declines early in the year reflecting weaker economic data, followed by a sharp reversal amid renewed trade tensions and the downgrade of the
US sovereign rating by Moody’s. In Europe, sovereign yields increased, with German Bunds seeing a strong revaluation after the announcement
of a surprise fiscal stimulus aimed at boosting defense and infrastructure spending.

Credit markets remained broadly resilient. EUR IG and EUR HY spreads tightened for much of the year, supported by a constructive risk
environment, solid corporate fundamentals, and expectations of monetary easing. One of the notable surprises of 2025 was the sharp decline in
both implied and realized spread volatility. Significant inflows into this asset class helped ensure that episodes of spread widening were brief and
limited. The widening observed in April after the “liberation day” was fully reversed within two months, while concerns about private credit in
November had only a limited and temporary impact on credit valuations.
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We adjusted our duration stance throughout the year in response to implied rate cuts and our baseline scenario of a weakening labor market. We
increased duration over the year and reduced cyclical exposure to tariff-related risks.

Future Policy

We continue to see the greatest value in credit markets for 2026. Given the expected cyclical recovery in growth, we believe the most cyclical
segments of the markets will deliver better performance and have increased our exposure to benefit from a higher return profile. Within our
currency allocation portfolio, we continue to manage a broad and diversified basket of developed and emerging market currencies. Our overall
conviction level is now lower than before regarding exposure to currencies other than the euro. Pure interest rate exposure continues to evolve in
line with news flow and geopolitical events. Although this is a consensus view, we anticipate a steepening of yield curves during the first months
of 2026, but acknowledge their attractive pricing from a historical perspective. We favor the intermediate segment of the curve, which offers a
better risk-adjusted return profile.

DPAM L BONDS CORPORATE EUR

The net asset value of the accumulation shares (share class B) increased by 2.10% over the course of 2025.

In 2025, global markets operated in an environment of heightened political and trade uncertainty, mainly due to changes in US tariff policy. Despite
these disruptions, global growth remained resilient, supported by robust activity in the services sector, while inflation trends diverged from region
to region.

In the eurozone, inflation hovered near the ECB’s 2% target for most of the year, and sovereign yields rose, particularly after the announcement
of unexpected fiscal stimulus measures. The rates market experienced volatility across all maturities, with short-term yields declining and long-
term yields rising.

Euro investment grade credit remained solid throughout the year. Spreads tightened steadily, supported by resilient corporate fundamentals, a
constructive risk sentiment, and expectations of monetary easing. It is worth noting that spread volatility declined sharply and that episodes of
widening, such as those following the tariff announcements in April, were brief and quickly reversed.

Central banks remained data-dependent. The ECB eased policy at the start of the year before pausing, while global monetary guidance diverged,
influencing flows between markets but leaving euro |G credit relatively stable and attractive.

We began the year with an overweight duration position, which we maintained throughout the year. Our overweight in duration weighed on returns,
as European rates increased over the year. However, the strength of our credit strategies mitigated this negative contribution.

Our preference for BBB-rated EUR IG securities proved to be a good choice. Within our sector allocation on EUR IG markets, we benefited from
maintaining and increasing our exposure to real estate bonds. We also overweighted the subordinated segment, with an overweight in lower Tier
2 banks due to limited issuance prospects and their low cost compared to Senior Non-Preferred securities, as well as non-financial hybrids, but
we reduced this exposure too early in the year, returning to a more neutral stance.

Future Policy
Political uncertainty, mainly due to Donald Trump’s victory, is already very high and could trigger significant short-term volatility, while the longer-
term outcome is more difficult to assess.

In an environment where the ECB is expected to continue lowering its deposit rates in 2025, demand for high-quality bonds should persist. For
now, credit quality remains solid and credit ratios are holding up well. The context of low economic growth should be favorable for companies that
maintain prudent financial policies. Even if we were to see a pickup in M&A activity, such transactions would generally be conducted in a disciplined
manner. Credit spreads are low compared to historical levels, but current spreads still offer a significant margin of safety in the event of weakness.
We believe that most excess returns in the coming months should come from income rather than spread compression.

The key is not only to be active in sector allocation, but also within sectors, at the level of individual securities, as the recovery is likely to be
uneven between and within sectors. This is a key argument in favor of active management. Our internal credit analysis is essential and will remain
the cornerstone of the investment process to ensure the fund is best positioned to withstand episodes of high volatility.

DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE

The net asset value of the accumulation shares (F shares) decreased by 4.81% in 2025 in euros.

Most emerging market central banks continued the interest rate cutting cycle that began in 2024. Higher real rates and slowing inflation allowed
them to do so. Spreads continued to tighten throughout the year but experienced a significant widening around “liberation day.” Similar to credit
spreads in developed markets, they fully recovered. Thanks to strong and prudently managed balance sheets following the Covid crisis, spreads
are hovering near their lowest levels on record. The credit quality of the investable universe improved, and rating actions throughout 2025 were
positive. The net volume of rating upgrades, which amounted to $65 billion, was in line with 2024, and the number of upgrades exceeded
downgrades. Isolated cases such as Braskem and Ambipar had little impact, but they remind us to remain vigilant at the lower end of the ratings
spectrum. Technical factors also remained strong. Supply increased to reach $473 billion in 2025, but net financing remained negative.

The fund promotes environmental and social characteristics and, although it does not have a sustainable investment objective, it will maintain a
minimum proportion of 50% in sustainable investments.
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Future Policy
Central bank rate cuts are likely to be less widespread than in 2025, with greater desynchronization between countries. Continued pressure on

the Fed to cut rates and the recent appointment of Warsh could signal a more accommodative Fed. The primary market should remain open and
rating upgrades are expected to outnumber downgrades, though perhaps at a slower pace than in 2025. Some periods of volatility may occur
around tariff announcements or geopolitical tensions. The fund’s return should be driven by carry.

DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE

The sub-fund was launched on 15 December 2022. This sub-fund aims to benefit from the robust long-term growth of emerging markets, based
on a sustainable investment approach, by building a balanced portfolio of debt securities issued by governments and public companies (excluding
the mining, oil, and gas sectors) denominated in hard currencies (USD, EUR, GBP, JPY, CHF) and with a credit rating above B- (S&P and Fitch)
or at least B3 (Moody’s) or equivalent by another rating agency. The sub-fund seeks to deliver risk-adjusted returns superior to those of the hard
currency emerging market sovereign bond universe. The sub-fund applies an SRI approach and excludes “not free” or “authoritarian” countries,
as confirmed by two separate external sources. Secondly, a “best-in-class” approach ranks emerging countries according to their sustainability
efforts. Countries are ranked according to a proprietary model across five sustainability dimensions, aligned with the United Nations Sustainable
Development Goals. The sub-fund uses the same ESG ranking as the sustainable local currency emerging markets sub-fund.

DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE recorded a performance of -0.24% (F share class) in euros in 2025.

This asset class performed well in US dollars, supported by the decline in US Treasury yields and the general tightening of credit spreads, with
the best performance coming from the HY component, as evidenced by the compression of spreads between HY and IG ratings. While hard
currency emerging market sovereign bonds delivered, on average, double-digit returns, the euro share class performance was slightly negative
after fees due to the strong appreciation of the euro against the US dollar during the year—over 13% in spot terms.

The sub-fund benefited from its relatively high exposure to euro-denominated bonds, which stood at around 15%. Additionally, in terms of
geographical allocation, the sub-fund had a relatively high exposure to Africa compared to its peers, which was the best-performing region.
However, its relatively high allocation to Europe, which posted positive but lower returns than the overall market, somewhat weighed on its relative
performance. Most importantly, CCC-rated and defaulted bonds were the best performers in the universe last year. As the sub-fund cannot invest
in these securities, it underperformed the market or its peers by not being able to benefit from this exposure.

At the country level, excluding US dollar exposure, the best performers were South Africa (+1.62% for an average exposure of 8% during the
year), Jordan (+1.44% for 4.40%), Romania (+1.35% for 9.20%), Colombia (+1.31% for 8.30%), and Poland (+0.90% for an exposure of 8.3%).
Conversely, Senegal posted the weakest performance with a return of -0.38% (for 2.9%), followed by Turkey (-0.10% for 0.87%) and Indonesia
(-0.04% for a weighting of 0.65%).

Future Policy
We anticipate a favorable year for this asset class, with returns mainly driven by carry. We believe the Fed will adopt an accommodative stance

due to weakness in the labor market, which could come under pressure from the increasing adoption of Al by companies. In addition, the US
Treasury’s issuance plans are relatively favorable for duration, which should contribute to total returns for sovereign credits. However, regarding
spreads, we see little room for significant broad-based compression given the currently tight levels. The current momentum would need to continue
for spreads between high-yield and investment grade sovereign credits to keep tightening. As long as US risk assets remain resilient, this should
be the base case scenario.

Nevertheless, we see risks on the horizon. Even though we expect the Fed to remain accommodative, the immense political pressure for further
easing of financial conditions could undermine the credibility of the fight against inflation. There is also a risk that this could erode the credibility
of the US signature in a context of high public spending, which would create upward pressure on the long end of the curve. This would be negative
for spread returns. Consequently, we are maintaining a relatively neutral stance on credit risk in the portfolio, and we believe that focusing on
countries with strong fundamentals will help us generate positive returns in the coming year.

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

The sub-fund seeks to capitalize on the strong long-term growth potential of emerging markets through a sustainable investment framework. The
sub-fund builds a diversified portfolio of debt securities, mainly issued by governments and supranational entities, with a focus on local currency
instruments. Its objective is to deliver risk-adjusted returns superior to those of the local currency emerging market sovereign bond universe.

A rigorous SRI approach is applied, systematically excluding “not free” or “authoritarian” countries based on confirmation from two independent
external sources. In addition, a “best-in-class” methodology is used, ranking emerging countries according to their efforts in sustainable
development. This proprietary model evaluates countries across four dimensions of sustainable development, in line with the United Nations
Sustainable Development Goals.

In 2025, the F share class denominated in euros delivered a return of 6.48%, contributing to a strong three-year annualized return of 7.59% and
an annualized return of 4.05% since the sub-fund’s inception on 18 March 2013. The portfolio, diversified across approximately 35 to 40 countries,
is structured to capture attractive carry opportunities throughout market cycles while maintaining rigorous downside management. Since 2014,
the sub-fund has generated an average annual return of 5.23%, with a maximum drawdown of only 2%, highlighting the resilience and stability of
its active, sustainability-focused strategy.

Regional performance attribution for the period highlights Latin America as the main contributor to returns, followed by Sub-Saharan Africa and
Central Europe. Conversely, Asia weighed on overall performance. At the country level, Brazil, South Africa, and Mexico delivered outstanding
results, while India, South Korea, and Malaysia contributed negatively.
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In 2025, the sub-fund reduced its exposure to the lower-rated segments of the eligible universe and to US dollar-denominated securities, reflecting
the significant tightening of spreads. Looking ahead to 2026, the focus will be on frontier local currency markets offering high yields and low
volatility.

The portfolio is expected to maintain an overall stable positioning, with low exposure to Asia, high exposure to Latin America, and a neutral position
on Central Europe. While not negative on exposure to frontier markets in hard currencies, the sub-fund will continue to favor local currency
instruments due to spread compression for lower-rated issuers. Overall, exposure to the US dollar remains limited.

Future Policy

Given current yield levels, the sub-fund expects to achieve a return of around 8% in 2026. In the previous year, emerging market currencies
underperformed against the euro, mainly due to the strength of the latter. A repeat of the EUR/USD movement seen in 2025 is considered unlikely,
with the gradual weakening of the US dollar expected to provide a favorable backdrop for emerging market currencies.

From a geopolitical perspective, the sub-fund maintains a cautious approach, mindful that the increasing normalization of violations of international
law presents risks to global stability and peace.

Assets under management continued to grow substantially, ending the year at EUR 4.32 billion.

DPAM L BONDS EMU INV. GRADE GOV. INDEX

The net asset value of the accumulation shares (share class B) increased by 0.06% in 2025.

In terms of the market environment, 2025 unfolded against a backdrop of persistent volatility in global interest rate markets, fueled by a combination
of monetary policy changes, geopolitical shocks, and structural economic challenges. In Europe, the macroeconomic environment remained fragile
throughout the year. Growth remained weak, though improving, with leading indicators showing no signs of a structural rebound.

Throughout the year, the European Central Bank continued its easing cycle, lowering the deposit facility rate from 3% at the start of the year to
2% currently. While these measures were largely anticipated, the tone of the ECB’s communications revealed a limited understanding of the risks
facing the eurozone economy.

At the beginning of the year, President Lagarde emphasized that financing conditions remained tight despite substantial rate cuts and that previous
tightening measures continued to affect the real economy. It is important to note that the ECB dismissed discussions around the neutral policy
rate, deeming them premature and irrelevant, signaling its clear focus on supporting growth rather than engaging in theoretical debates. These
developments reinforced our conviction that European interest rates would continue to decline, given the easing of inflationary pressures and
persistent weakness in growth.

However, the calm in monetary policy was quickly overshadowed by geopolitical turbulence.

February was marked by a radical shift in European fiscal expectations when Germany announced unprecedented spending plans for
infrastructure and defense. The speech by designated Chancellor Merz, compared to Mario Draghi’s “whatever it takes” statement during the
sovereign debt crisis, promised a fundamental overhaul of the German debt brake and a structural increase in public spending. The market
reaction was swift and severe: German government bond yields saw their largest single-day drop since reunification, triggering a sharp revaluation
of interest rates across the eurozone. While the initial panic drove yields higher, we believed the market overestimated the short-term impact of
these measures. The proposed spending programs are expected to be implemented gradually over several years, which will limit their immediate
inflationary effect and positive impact on German growth.

Once the fiscal shock subsided, attention turned to the United States, where President Trump’s much-anticipated “Liberation Day” announcement
in April marked the most aggressive tariff regime in nearly a century. The introduction of universal tariffs and the threat of specific sectoral
measures injected unprecedented uncertainty into global trade dynamics. Markets initially reacted sharply, selling risk assets and pushing
investors toward cash and gold, but the reversal at the end of April suggested some complacency regarding the long-term economic
consequences. We strongly disagreed with this market interpretation. Historically, tariff shocks take time to manifest in concrete economic data,
and the scale of this policy shift implied significant headwinds for global growth. We believed that the highest effective global tariff rate since World
War Il would inevitably impact economic activity, particularly in Europe, where trade remains a key growth driver. However, so far, the impact
appears limited.

Mid-year brought further complications with the outbreak of direct conflict between Israel and Iran. This 12-day war led to a sharp rise in oil prices
and a temporary increase in inflation expectations. Contrary to expectations, instead of the usual flight to safe havens, developed market interest
rates rose during this period, reflecting persistent fears of structural inflation following the broad-based price increases after Covid and the 2022
energy shock linked to the Russia-Ukraine war. We viewed this reaction as unjustified. The rise in oil prices was short-lived and started from a
historically low level, making its impact on European inflation negligible. Nevertheless, this episode highlighted the market's sensitivity to
geopolitical risk and its tendency to overreact to perceived inflation threats. Since then, oil and gas prices have returned to their lowest levels in
several years.

As summer progressed, volatility subsided and the third quarter was relatively calm. The ECB maintained its monetary policy stance, reiterating
its confidence that it was “well positioned” with respect to its inflation mandate. However, we continue to challenge this assertion. Disinflationary
forces are firmly anchored, driven by falling energy prices, euro appreciation, and slowing wage growth. While the ECB often refers to structural
inflationary factors such as climate change and deglobalization, we argue that their impact remains highly uncertain and insufficient to offset short-
term disinflationary pressures.
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By the end of 2025, European inflation will have slightly exceeded the target due to base effects, but it is expected to trend lower in 2026. Growth
remains weak, with Southern Europe providing modest support while Germany and France continue to face structural and political constraints. In
this context, we are increasingly convinced that the ECB will be forced to resume rate cuts in the first half of 2026, potentially bringing the deposit
facility rate down to 1.5%.

In line with its 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 performance comparable to the index. Daily operations to ensure this objective consist of maintaining the sub-fund’s
characteristics (geographical allocation, duration, curve positioning) in line with those of the corresponding index.

Future Policy

In 2026, we expect disinflation and moderate growth in Europe to continue, justifying further ECB rate cuts. Our base scenario anticipates at least
one cut by mid-2026, with the deposit facility rate potentially reaching 1.5%. An overweight in duration remains appropriate, complemented by
curve strategies focused on carry and roll-down. Peripheral spreads should remain supported by improving fundamentals, though vigilance is
warranted given ongoing geopolitical uncertainty.

DPAM L BONDS EUR CORPORATE 2026

As of 31 December 2025, the net asset value of the accumulation share (Cl. B. Cap) stood at 110.25, having increased by 2.61% in 2025.

DPAM L BONDS EUR CORPORATE 2026 invests in corporate bonds with investment grade ratings. The bonds are exclusively denominated in
EUR.

In the active management of the sub-fund, the manager selects securities offering attractive return potential relative to the risk taken, based on
both financial and sustainability criteria (such as environmental protection, social equity, or adherence to corporate governance principles). No
benchmark is used. The sub-fund is actively managed, meaning the portfolio manager does not aim to replicate the performance of an index.
Interest rate sensitivity gradually decreases as maturity approaches.

The investment process is primarily based on a bottom-up approach. Our team of credit analysts adopts a fundamental, value-oriented approach
to credit management. Our resources are focused on identifying fundamentally strong credits, while avoiding those of lower quality or deteriorating
credit. The fund invests in a diversified portfolio of corporate bonds rated between AAA and BB (explicit or implicit), with a maximum of 10% of
assets under management in high yield bonds.

Euro investment grade credit remained solid throughout the year. Spreads tightened steadily, supported by resilient corporate fundamentals,
constructive risk sentiment, and expectations of monetary easing. It is worth noting that spread volatility declined sharply and that episodes of
widening, such as those following the tariff announcements in April, were brief and quickly reversed.

Future Policy
Our positive stance on credit remains unchanged and is based on strong conviction. Our preference for exposure to the EUR credit market remains
intact, given attractive valuations and the overall strength of balance sheets in the market.

DPAM L BONDS EUR CORPORATE HIGH YIELD

The net asset value of the accumulation shares (share class B) increased by 4.29% in 2025.

High yield bonds were in strong demand in 2025, as in 2024, with a period of volatility around “Liberation Day” in early April. European high yield
bonds saw inflows throughout the year: their low duration and attractive yields drew many investors to this asset class. In addition, the quality of
the underlying companies remained solid, with management teams adopting prudent balance sheet management.

Apart from the volatility observed in April, spreads gradually tightened throughout the year. Central bank measures were supportive and largely
in line with expectations. European growth was rather sluggish but remained positive. This is a typical environment in which high yield assets
thrive—an economy that is neither too hot nor too cold, where management teams remain cautious and avoid aggressive operations. The primary
market saw very strong appetite and recorded its best year ever in Europe: over EUR 130 billion was issued, exceeding the previous record year,
2021.

The fund was managed prudently during the year, with a focus on our bottom-up process aimed at seeking good risk/return profiles in companies
with good liquidity, free cash flow generation, and satisfactory refinancing prospects. The rebound in CCC-rated bonds in the first quarter weighed
on performance, as the fund is generally less exposed to binary cases in this category. This lag was partially made up later in the year, when likely
defaulters began to underperform.

The fund (share class B) underperformed its benchmark (Bloomberg Barclays Euro HY, 3% issuer constraint, ex-financial sector) by 0.74% in
2025.

The fund does not have a sustainable objective, but it promotes E/S characteristics. It does not make sustainable investments.

Future Policy
For 2026, the ECB is expected for now to keep its rates unchanged. However, recent inflation data and currency movements could lead it to

reassess its position. The overall economic environment at the start of 2026 appears to show some signs of cyclical recovery that could further
support credit spreads. In this context, we will continue to focus on generating investment ideas through our bottom-up investment process.
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DPAM L BONDS EUR HIGH YIELD SHORT TERM

The net asset value of the accumulation shares (share class B) increased by 3.37% in 2025.

High yield bonds were in strong demand in 2025, as in 2024, with a period of volatility around “Liberation Day” in early April. European high yield
bonds saw inflows throughout the year: their low duration and attractive yields drew many investors to this asset class. In addition, the quality of
the underlying companies remained solid, with management teams adopting prudent balance sheet management.

Apart from the volatility observed in April, spreads gradually tightened throughout the year. Central bank measures were supportive and largely
in line with expectations. European growth was rather sluggish but remained positive. This is a typical environment in which high yield assets
thrive—an economy that is neither too hot nor too cold, where management teams remain cautious and avoid aggressive operations. The primary
market saw very strong appetite and recorded its best year ever in Europe: over EUR 130 billion was issued, exceeding the previous record year,
2021.

As usual, the fund adopted a defensive stance throughout the year, with the majority of bonds rated “BB.”

The fund does not have a sustainable objective, but it promotes environmental and social (E/S) characteristics, although it does not make
sustainable investments.

Future Policy
For 2026, the ECB is expected for now to keep its rates unchanged. However, recent inflation data and currency movements could lead it to

reassess its position. The overall economic environment at the start of 2026 appears to show some signs of cyclical recovery that could further
support credit spreads. In this context, we will continue to focus on generating investment ideas through our bottom-up investment process.

DPAM L BONDS EUR IMPACT CORPORATE 2028

As of 31 December 2025, the net asset value of the accumulation share (Cl. B. Cap) stood at 106.72, having increased by 2.75% in 2025.

The sub-fund will primarily invest in fixed and floating rate bonds and debt securities denominated in euros and maturing no later than 31/12/2028.
It mainly invests in investment grade corporate bonds maturing between 1/1/2027 and 31/12/2028. Investments are made in companies with a
clear positive impact on sustainable development (i.e., those positioned to benefit from key sustainable impact drivers and with a convincing
sustainability track record). The bonds are exclusively denominated in euros. In the active management of the sub-fund, the manager selects
securities offering attractive return potential relative to the risk taken, based on both financial and sustainability criteria, clearly identified within
DPAM'’s Impact & Sustainable thematic approach. No benchmark is used. The sub-fund is actively managed, meaning the portfolio manager does
not seek to replicate the performance of an index. Interest rate sensitivity gradually decreases as the maturity date approaches.

Issuers are classified according to the DPAM Sustainable Impact thematic framework. This framework consists of nine predefined sustainable
impact themes, divided into more than fifty sub-themes. For each sub-theme, clear sustainable impact key performance indicators (KPIs) have
been defined (i.e., based on the percentage of an issuer’s revenue exposure, capex exposure, or a clearly selected alternative KPI), providing
guidance on whether an issuer is aligned with the sub-theme.

Future Policy
The key lies not only in active management of sector allocations but also within sectors, at the level of individual securities, as the recovery is

likely to be uneven between and within sectors. This is a key argument in favor of active management. Our internal credit analysis is essential
and will remain the cornerstone of the investment process to ensure the fund is best positioned to withstand episodes of high volatility.

DPAM L BONDS EUR INFLATION-LINKED

The net asset value of the accumulation shares (share class B) increased by 0.15% in 2025.

In summary, in terms of portfolio construction, we maintained a structural duration overweight of between 0.80 and 1.25 relative to the benchmark
throughout 2025, reflecting our conviction that ECB policy remains too restrictive. Our curve positioning focused on the 10-year point to exploit
slope and roll-down opportunities in different countries. Peripheral country exposures were increased due to improving fundamentals, while tactical
underweights in France reflected fiscal and political risks. Positions in futures derivatives were reduced when carry costs exceeded expected
benefits.

In terms of the market environment, 2025 unfolded against a backdrop of persistent volatility in global interest rate markets, fueled by a combination
of monetary policy changes, geopolitical shocks, and structural economic challenges. In Europe, the macroeconomic environment remained fragile
throughout the year. Growth remained weak, though improving, with leading indicators showing no signs of a structural rebound.

Throughout the year, the European Central Bank continued its easing cycle, lowering the deposit facility rate from 3% at the start of the year to
2% currently. While these measures were largely anticipated, the tone of the ECB’s communications revealed a limited understanding of the risks
facing the eurozone economy.

At the beginning of the year, President Lagarde emphasized that financing conditions remained tight despite substantial rate cuts and that previous
tightening measures continued to affect the real economy. It is important to note that the ECB dismissed discussions around the neutral policy
rate, deeming them premature and irrelevant, signaling its clear focus on supporting growth rather than engaging in theoretical debates. These
developments reinforced our conviction that European interest rates would continue to decline, given the easing of inflationary pressures and
persistent weakness in growth.
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However, the calm in monetary policy was quickly overshadowed by geopolitical turbulence.

February was marked by a radical shift in European fiscal expectations when Germany announced unprecedented spending plans for
infrastructure and defense. The speech by designated Chancellor Merz, compared to Mario Draghi’s “whatever it takes” statement during the
sovereign debt crisis, promised a fundamental overhaul of the German debt brake and a structural increase in public spending. The market
reaction was swift and severe: German government bond yields saw their largest single-day drop since reunification, triggering a sharp revaluation
of interest rates across the eurozone. While the initial panic drove yields higher, we believed the market overestimated the short-term impact of
these measures. The proposed spending programs are expected to be implemented gradually over several years, which will limit their immediate
inflationary effect and positive impact on German growth.

Once the fiscal shock subsided, attention turned to the United States, where President Trump’s much-anticipated “Liberation Day” announcement
in April marked the most aggressive tariff regime in nearly a century. The introduction of universal tariffs and the threat of specific sectoral
measures injected unprecedented uncertainty into global trade dynamics. Markets initially reacted sharply, selling risk assets and pushing
investors toward cash and gold, but the reversal at the end of April suggested some complacency regarding the long-term economic
consequences. We strongly disagreed with this market interpretation. Historically, tariff shocks take time to manifest in concrete economic data,
and the scale of this policy shift implied significant headwinds for global growth. We believed that the highest effective global tariff rate since World
War Il would inevitably impact economic activity, particularly in Europe, where trade remains a key growth driver. However, so far, the impact
appears limited.

Mid-year brought further complications with the outbreak of direct conflict between Israel and Iran. This 12-day war led to a sharp rise in oil prices
and a temporary increase in inflation expectations. Contrary to expectations, instead of the usual flight to safe havens, developed market interest
rates rose during this period, reflecting persistent fears of structural inflation following the broad-based price increases after Covid and the 2022
energy shock linked to the Russia-Ukraine war. We viewed this reaction as unjustified. The rise in oil prices was short-lived and started from a
historically low level, making its impact on European inflation negligible. Nevertheless, this episode highlighted the market's sensitivity to
geopolitical risk and its tendency to overreact to perceived inflation threats. Since then, oil and gas prices have returned to their lowest levels in
several years.

As summer progressed, volatility subsided and the third quarter was relatively calm. The ECB maintained its monetary policy stance, reiterating
its confidence that it was “well positioned” with respect to its inflation mandate. However, we continue to challenge this assertion. Disinflationary
forces are firmly anchored, driven by falling energy prices, euro appreciation, and slowing wage growth. While the ECB often refers to structural
inflationary factors such as climate change and deglobalization, we argue that their impact remains highly uncertain and insufficient to offset short-
term disinflationary pressures.

By the end of 2025, European inflation will have slightly exceeded the target due to base effects, but it is expected to trend lower in 2026. Growth
remains weak, with Southern Europe providing modest support while Germany and France continue to face structural and political constraints. In
this context, we are increasingly convinced that the ECB will be forced to resume rate cuts in the first half of 2026, potentially bringing the deposit
facility rate down to 1.5%. This expectation underpins our strategic decision to maintain a structural duration overweight, complemented by tactical
adjustments during non-fundamental rebounds.

In terms of relative performance drivers, our duration overweight detracted from performance during periods of rising yields (e.g., March and
June), but added significant value during rallies (April and October). Positioning on the 10-year point consistently generated carry and roll-down
benefits, while underweighting very long maturities mitigated risk during recent volatility related to fiscal concerns. Country allocations were an
important source of performance.

Future Policy
In 2026, we expect disinflation and moderate growth in Europe to continue, justifying further ECB rate cuts. Our base scenario anticipates at least

one cut by mid-2026, with the deposit facility rate potentially reaching 1.5%. An overweight in duration remains appropriate, complemented by
curve strategies focused on carry and roll-down. Peripheral spreads should remain supported by improving fundamentals, though vigilance is
warranted given ongoing geopolitical uncertainty.

DPAM L BONDS EUR QUALITY SUSTAINABLE

The net asset value of the accumulation shares (share class B) increased by 2.14% over the course of 2025.

In 2025, global markets operated in an environment of heightened political and trade uncertainty, mainly due to changes in US tariff policy. Despite
these disruptions, global growth remained resilient, supported by robust activity in the services sector, while inflation trends diverged from region
to region.

In the eurozone, inflation hovered near the ECB’s 2% target for most of the year, and sovereign yields rose, particularly after the announcement
of unexpected fiscal stimulus measures. The rates market experienced volatility across all maturities, with short-term yields declining and long-
term yields rising.

Euro investment grade credit remained solid throughout the year. Spreads tightened steadily, supported by resilient corporate fundamentals,
constructive risk sentiment, and expectations of monetary easing. It is worth noting that spread volatility declined sharply and that episodes of
widening, such as those following the tariff announcements in April, were brief and quickly reversed.

Central banks remained data-dependent. The ECB eased policy at the start of the year before pausing, while global monetary guidance diverged,
influencing flows between markets but leaving euro IG credit relatively stable and attractive.
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In 2025, the fund delivered a solid performance in a challenging rates environment. Unlike in 2024, our duration overweight weighed on returns,
as European rates increased over the year. However, the strength of our credit strategies mitigated this negative contribution.

Sector allocation remained a key performance driver. Our overweight positions in real estate and industrial goods and services provided significant
added value, continuing the positive trend observed the previous year. Conversely, our underweights in the automotive and auto parts sectors
and in healthcare, as well as our lack of exposure to oil and gas, slightly weighed on relative performance.

Security selection remained strong and again made a significant contribution, particularly in the hybrid and subordinated bond segments. As in
2024, our rigorous bottom-up approach, supported by solid credit fundamentals, reinforced the fund’s resilience during a year marked by market
volatility and rising yields.

Future Policy
Our central scenario for 2026 anticipates moderately positive total returns, driven mainly by carry income and coupons. Given current valuations,

the potential for further spread tightening is limited. Spreads are not expected to widen significantly unless there is a major macroeconomic shock,
such as a recession, an unexpected surge in inflation, or a poorly managed wave of Al-related capital investment.

In practice, investment grade and high yield credit spreads could remain in a narrow range for an extended period, as long as balance sheets
remain healthy and technical conditions are favorable. From a portfolio perspective, it is prudent to favor issuers with strong balance sheets,
moderate leverage, low refinancing needs, and exposure to structural growth rather than cyclical trends. Active credit selection remains essential.

With spreads already tight, downside risk is asymmetric: a single negative event can have an immediate impact on valuations, while the scope
for further tightening remains limited. Nevertheless, the overall outlook for 2026 remains constructive. Strong balance sheets, stable growth,
disciplined corporate behavior, and favorable technical factors point to a stable and resilient credit environment.

DPAM L BONDS EUR SHORT TERM

As of 31 December 2025, the net asset value of the accumulation share (Cl. B. Cap) stood at 104.45, having increased by 0.89% in 2025.

The investment process is primarily based on a bottom-up approach. Our team of credit analysts adopts a credit management style based on
fundamental and value criteria, with a focus on identifying fundamentally strong issuers and avoiding those of low or deteriorating quality. The
fund invests in a diversified portfolio of corporate bonds, with ratings ranging from AAA to BB (explicit or implicit).

We maintained a reduced interest rate risk profile, with the portfolio’s average duration remaining between 1.1 and 1.5 over the period. The
portfolio was well positioned to benefit from the tightening of credit spreads in 2025.

Future Policy
Our positive stance on credit remains unchanged and is based on strong conviction. Our preference for exposure to the EUR credit market remains

intact, given attractive valuations and the overall strength of balance sheets in the market.

DPAM L BONDS GOVERNMENT GLOBAL

The net asset value of the accumulation shares (share class B EUR Hedged) increased by 1.10% in 2025.

Throughout 2025, global financial markets experienced persistent episodes of high volatility, reflecting both evolving macroeconomic expectations
and ongoing monetary adjustments. Central banks continued to cut rates over the past year, with Japan being the only developed economy to
continue raising its policy rate. Most monetary authorities maintained a data-dependent stance, continuing the trend that has characterized policy
decisions since 2022.

The main episode of volatility in 2025 was triggered by the introduction of new tariff measures by President Trump on April 1. This initially pushed
US Treasury yields lower and raised breakeven rates, as markets anticipated lower inflation and growth. As the year progressed, yields reversed
and increased, while breakeven rates declined, reflecting changing expectations. Mid-year, downward revisions to US labor market data revealed
unexpected weakness, shifting market sentiment and prompting the Federal Reserve to cut rates for the first time in September. The Fed ultimately
delivered three rate cuts in 2025. However, the latest FOMC minutes suggest a more cautious approach going forward, with future rate cuts likely
to be slower and more data-dependent in 2026. Contrary to expectations, US rates delivered solid performance in 2025.

In Europe, yields also rose from the end of 2024, with the sharpest increase recorded in March 2025 after Germany’s unexpected announcement
of increased infrastructure and defense spending. This fiscal expansion was one of the main drivers of higher European rates in the first half of
the year. However, growth remains weak, with Southern Europe providing modest support while Germany and France continue to face structural
and political constraints. In terms of inflation, at the end of 2025, European prices slightly exceeded the target due to base effects, but are expected
to decline in 2026.

Yield curves in developed markets continued to steepen for most of 2025. In Europe, this was attributed to changes related to Dutch pension
funds, although this hypothesis remains debatable given the strong demand for long-term issuance observed across Europe at the end of 2025.
In addition, from a supply perspective, European and international issuers are reducing long-term issuance, which should support yields in this
region.

In the United States, fiscal policy remained expansionary throughout the year, despite warnings from the Congressional Budget Office regarding
the unsustainable trajectory of public finances. This situation, combined with better-than-expected growth and persistent inflation, contributed to
a steepening of the yield curve.
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At the end of December 2024, the portfolio had a duration of 0.65 years, reflecting our conviction that rates were attractive, particularly in Europe.
We continued to extend duration opportunistically throughout 2025, reaching a duration allocation of around 0.85 years by mid-year, from which
we benefited in the last months of 2025.

In terms of performance, the fund’s overweight in New Zealand contributed positively during the period. Underweighting duration and market value
in Japan was also a positive source of performance in 2025. In addition, security selection in Italy and Spain contributed positively during the
period.

Conversely, the portfolio’s duration overweight weighed on performance, particularly in March 2025 when global rates rose sharply.
Underweighting US markets and overweighting UK markets in terms of market value also weighed on performance. These effects were fully offset
by our positions on the US curve, which benefited from the continued steepening of the US yield curve.

Future Policy
Our base scenario anticipates inflation remaining below central bank targets in most developed economies, with the notable exception of the

United States and Japan.

In Europe, we believe the market is overestimating the ECB’s terminal rate, set at 2.0%. Fiscal expansion in Germany, particularly increased
infrastructure and defense spending, is unlikely to deliver the level of growth expected by markets and policymakers. Furthermore, we expect
eurozone inflation to structurally stabilize below 2%, supported by several disinflationary forces: a slowdown in wage dynamics, cheaper imports
from China, a stronger euro reducing import price pressures, and a continued downward trend in energy prices, especially oil and gas.

In contrast, price pressures in the United States appear more persistent, clouding the inflation outlook. The combination of tariff measures, fiscal
stimulus, and a weaker dollar should keep inflation above 2% for an extended period. Even Federal Reserve projections suggest that personal
consumption expenditures (PCE) inflation will not return to target before 2028. In this context, we continue to view US inflation-linked bonds (TIPS)
as an inexpensive hedge, as they offer a favorable balance between yield and inflation protection.

Looking ahead, we expect the US economy to remain on a soft-landing path, while European growth should remain below potential in 2026.
Divergence in central bank policies remains an important theme. Markets seem to underestimate the need for accommodative policy in New
Zealand, the UK, and Canada, given current growth and inflation dynamics. Conversely, the SNB (Switzerland) and Riksbank (Sweden) are
expected to maintain their prolonged pause. The Bank of Japan and the Reserve Bank of Australia remain special cases in the global policy
landscape. We continue to anticipate further rate hikes from these two central banks as they seek to contain persistent inflationary pressures.
However, we are aware that markets can sometimes anticipate monetary tightening too aggressively. If expectations run ahead of fundamentals,
this could create interesting entry points, especially when excessive rate hike premiums offer attractive value opportunities.

DPAM L BONDS GOVERNMENT SUSTAINABLE

The net asset value of the accumulation shares (share class B EUR Hedged) increased by 0.55% in 2025.

Throughout 2025, global financial markets experienced persistent episodes of high volatility, reflecting both evolving macroeconomic expectations
and ongoing monetary adjustments. Central banks continued to cut rates over the past year, with Japan being the only developed economy to
continue raising its policy rate. Most monetary authorities maintained a data-dependent stance, continuing the trend that has characterized policy
decisions since 2022.

The main episode of volatility in 2025 was triggered by the introduction of new tariff measures by President Trump on April 1. This initially pushed
US Treasury yields lower and raised breakeven rates, as markets anticipated lower inflation and growth. As the year progressed, yields reversed
and increased, while breakeven rates declined, reflecting changing expectations. Mid-year, downward revisions to US labor market data revealed
unexpected weakness, shifting market sentiment and prompting the Federal Reserve to cut rates for the first time in September. The Fed ultimately
delivered three rate cuts in 2025. However, the latest FOMC minutes suggest a more cautious approach going forward, with future rate cuts likely
to be slower and more data-dependent in 2026. Contrary to expectations, US rates delivered solid performance in 2025.

In Europe, yields also rose from the end of 2024, with the sharpest increase recorded in March 2025 after Germany’s unexpected announcement
of increased infrastructure and defense spending. This fiscal expansion was one of the main drivers of higher European rates in the first half of
the year. However, growth remains weak, with Southern Europe providing modest support while Germany and France continue to face structural
and political constraints. In terms of inflation, at the end of 2025, European prices slightly exceeded the target due to base effects, but are expected
to decline in 2026.

Yield curves in developed markets continued to steepen for most of 2025. In Europe, this was attributed to changes related to Dutch pension
funds, although this hypothesis remains debatable given the strong demand for long-term issuance observed across Europe at the end of 2025.
In addition, from a supply perspective, European and international issuers are reducing long-term issuance, which should support yields in this
region.

In the United States, fiscal policy remained expansionary throughout the year, despite warnings from the Congressional Budget Office regarding
the unsustainable trajectory of public finances. This situation, combined with better-than-expected growth and persistent inflation, contributed to
a steepening of the yield curve.

At the end of December 2024, the portfolio had a duration of 7.45 years, reflecting our conviction that rates were attractive, particularly in Europe.
We continued to extend duration opportunistically throughout 2025, reaching a duration allocation of around 7.75 years by mid-year, from which
we benefited in the last months of 2025.
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In terms of performance, the fund’s overweight in New Zealand contributed positively during the period. In addition, our reduced allocation to
Germany in market value and our security selection in Spain were two positive factors during the period.

Conversely, the portfolio’s duration overweight weighed on performance, particularly in March 2025 when global rates rose sharply. The significant
allocation in market value to UK rates also had a negative impact. These effects were fully offset by our exposure to US dollar-denominated bonds
in the middle part of the curve, which benefited from lower yields.

Future Policy
Our base scenario anticipates inflation remaining below central bank targets in most developed economies, with the notable exception of the

United States and Japan.

In Europe, we believe the market is overestimating the ECB’s terminal rate at 2.0%. German fiscal expansion, mainly focused on infrastructure
and defense spending, is unlikely to generate the level of growth anticipated by markets or policymakers. We expect eurozone inflation to
structurally stabilize below 2%, supported by easing wage pressures, lower imports from China, a stronger euro, and the continued downward
trend in energy prices, especially gas.

In contrast, price pressures in the United States appear more persistent, clouding the inflation outlook. The combination of tariff measures, fiscal
stimulus, and a weaker dollar should keep inflation above 2% for an extended period. Even Federal Reserve projections suggest that personal
consumption expenditures (PCE) inflation will not return to target before 2028. In this context, we continue to believe that the benefit of a significant
allocation to US dollar-denominated bonds is very limited, as we expect a steepening of the curve and rates to remain elevated for longer.

Looking ahead, we expect the US economy to broadly remain on a soft-landing path, while European growth is likely to remain below potential in
2026. Divergence in central bank policies will remain a key theme in the coming months, with some monetary authorities moving more quickly
than others toward a neutral or even accommodative stance.

Currently, markets are underestimating the need for accommodative policy in New Zealand, the United Kingdom, and Canada, as the current
dynamics of the economy and inflation allow for accommodative rates to be maintained for longer. Other central banks, such as the SNB
(Switzerland) and the Riksbank (Sweden), are expected to maintain a prolonged pause. At present, Japan is not an eligible country, but we see
little value in maintaining exposure to Japanese rates, as the Bank of Japan remains a special case and will continue to normalize its policy and
raise rates to align with its global peers.

Looking ahead, we expect the US economy to remain on a soft-landing path, while European growth should remain below potential in 2026.
Divergence in central bank policies remains an important theme. Markets seem to underestimate the need for accommodative policy in New
Zealand, the UK, and Canada, given current growth and inflation dynamics. Conversely, the SNB (Switzerland) and the Riksbank (Sweden) are
expected to maintain their prolonged pause. The Bank of Japan and the Reserve Bank of Australia remain special cases in the global policy
landscape. We continue to anticipate further rate hikes from these two central banks as they seek to contain persistent inflationary pressures.
However, we are aware that markets can sometimes anticipate monetary tightening too aggressively. Should expectations run too far ahead of
fundamentals, this could create interesting entry points. This only applies to Australia, as Japan is currently not an eligible country.

DPAM L BONDS HIGHER YIELD

The net asset value of the accumulation shares (share class B) increased by 3.56% in 2025.

High yield bonds were highly sought after in 2025, as in 2024, both in the United States and Europe. A period of volatility in early April, around
“Liberation Day,” unsettled investors, but otherwise, spreads gradually tightened throughout the year. High yield bonds saw significant inflows
during the year: their low duration and attractive yields drew many investors to this asset class. In Europe, the quality of the underlying companies
remained solid, with management teams adopting prudent balance sheet management.

Central bank measures were supportive and largely in line with expectations. European growth was rather sluggish but remained positive, while
US growth was fairly robust despite the federal government shutdown in the third quarter. High yield assets tend to thrive in an economy that is
neither too hot nor too cold, where management teams remain cautious and avoid aggressive operations. The primary market saw very strong
appetite and recorded its best year ever in Europe: over EUR 130 billion was issued, exceeding the previous record year, 2021. In the United
States, USD 332 billion was issued, less than the 2021 peak of USD 483 billion.

The sub-fund was managed prudently during the year, with a focus on our bottom-up process aimed at seeking good risk/return profiles in
companies with good liquidity, free cash flow generation, and satisfactory refinancing prospects. US dollar exposure was managed dynamically
given the volatility.

The sub-fund does not have a sustainable objective, but it promotes E/S characteristics. It does not make sustainable investments.

Future Policy
For 2026, the ECB is expected for now to keep its rates unchanged. However, recent inflation data and currency movements could lead it to

reassess its position. In the United States, as of this writing, the Fed is expected to implement two further rate cuts. It remains to be seen how the
appointment of Kevin Warsh as Chair will influence the conduct of Fed monetary policy.

The overall economic environment at the start of 2026 appears to show some signs of cyclical recovery that could further support credit spreads.
In this context, we will continue to focus on generating investment ideas through our bottom-up investment process.
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DPAM L BONDS UNIVERSALIS UNCONSTRAINED

The net asset value of the accumulation shares (share class B) increased by 0.77% in 2025.

Since 1985, DPAM L Bonds Universalis Unconstrained has been a global total return portfolio focused on fixed income securities, based on
dynamic management of currency, interest rate, and credit spread risk factors. Its unconstrained nature is reflected in the flexibility with which we
identify and select investments in liquid bond sectors worldwide. This flexibility allows us to build a high-conviction, high-quality, and well-diversified
fund that seeks to grow capital when value is present, but aims 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 realized volatility.

The fund’s primary objective is to protect and/or grow capital, depending on the managers’ overall confidence level. Uncertain investment
conditions are reflected in low VaR consumption. As the outlook for bonds improves, the portfolio increases conviction levels and VaR
consumption. The fund seeks a robust profile through optimal diversification, notably in resilient investments that grow capital during periods of
stress.

The F share class delivered a return of 1.26% in euros in 2025. The return of our reference universe, the Bloomberg Global Aggregate, was -
4.63%. Credit and rates were the main performance drivers, contributing 3.2% and 3.0%, respectively. Gains on the credit component came from
European corporates, Italian spreads, and emerging markets, particularly Romania. Regarding rates, most of the contribution came from declining
US yields, while the shorter duration in euros also contributed marginally. The strong appreciation of the euro was the main factor behind the
negative currency contribution (-4.5%), with the US dollar falling by 13.4% last year.

We maintained a relatively defensive duration position, which we reduced over the year. Our exposure to bonds with maturities over 10 years was
limited. We were cautious about a steepening of government bond yields, as we expected the imbalance between supply and demand to persist
given the ongoing deterioration in public finances and the structural decline in demand from pension funds and life insurers. In credit, we
maintained a strong exposure to corporates due to their solid balance sheets and support from the equity market. We sold bonds whose spreads
had tightened and reinvested in new issues, while maintaining investments across the capital structure. We believe investors are structurally
increasing their allocation to this asset class. As a result, inflows are significant and spreads could remain tight for a long time. In the currency
market, we gradually reduced our exposure to the US dollar and increased exposure to other G10 currencies and emerging market currencies.

Future Policy
Higher government bond yields bode well for performance in 2026. However, credit risk could be less favorable due to currently tight spreads.

We believe that political uncertainty in the United States will weigh on the dollar. There is a risk that major investors will increase their FX hedge
ratios, which would further weaken the dollar. Additionally, geopolitics could inject volatility into the markets. We believe that emerging market
currencies offer a better means of diversification than the dollar and provide attractive real rates compared to developed market yields. We
anticipate further capital inflows into local emerging markets, as this asset class is underweighted.

We believe the global economy will remain resilient, with the United States outperforming Europe. US inflation will remain stubborn, but is not
expected to reaccelerate, and the Fed may ease policy less than anticipated.

DPAM L EQUITIES ARTIFICIAL INTELLIGENCE

At the end of December 2025, the net asset value of the DPAM L Equities Artificial Intelligence fund (share class B) stood at EUR 131.64. This
represents an increase of 12.26% since the beginning of the year.

The year 2025 was marked by two simultaneous forces: the continued acceleration of investments in Al infrastructure and sharp market rotations
induced by macroeconomic volatility, trade policy uncertainty, and shifting positioning. Performance ultimately reflected disciplined exposure to
structural Al beneficiaries, selective rotation within the memory and software sectors, and a deliberate increase in allocation to Al “enablers,”
signaling that Al infrastructure development is still in its early stages. Volatility was high throughout the year: rumors regarding hyperscaler leasing,
headline news on tariffs, and concerns about the sustainability of Al capital expenditures repeatedly caused declines, but underlying demand
trends remained intact.

Semiconductors were the main driver of returns. Foundry and advanced logic activities, particularly those of TSMC, benefited from stronger-than-
expected Al demand, limited capacity, and explosive demand from hyperscalers and leading Al labs. Pricing power remained robust despite
geopolitical turbulence and currency fluctuations, reinforcing the notion that Al expansion structurally increases silicon content per dollar of
compute. Nvidia and Broadcom experienced some volatility but were ultimately supported by persistent demand for accelerators and the validation
of custom silicon architectures alongside GPUs. Periodic fears of order cancellations proved to be more related to architectural transitions and
energy constraints than to actual demand destruction.

Memory became a decisive factor. We replaced Micron with SK Hynix and Sandisk as visibility improved and the risk/return profile evolved. HBM
supply was effectively exhausted until 2026, with multi-year commitments supporting margin sustainability and increasing return on capital. NAND
transitioned from a cyclical recovery to a structural shortage, with hyperscalers increasingly signing long-term agreements on volumes and prices.
Al workloads require not only compute capacity but also high-throughput, cost-effective storage, and this storage layer proved just as essential
for scaling clusters. Exposure to specialized semiconductors also contributed significantly. Tower Semiconductor saw a strong revaluation due to
inflection in demand for silicon photonics and SiGe, directly linked to scaling interconnections in Al data centers. We reintroduced Applied Materials
into our portfolio, with WFE DRAM entering what could become an unprecedented multi-year bull cycle driven by Al memory intensity.

The software sector experienced several waves of compression, as investors questioned whether generative Al would commaditize traditional
license-based SaaS models.
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We selectively reduced our exposure to application software sensitive to valuation and favored platforms related to infrastructure and security,
whose monetization vectors are clearer. Oracle was a major contributor for the year, thanks to significant multi-year Al infrastructure contracts
and exponential RPO growth, enabling the company to reposition itself from a traditional database provider to a central provider of Al training
infrastructure. ServiceNow showed resilience, monetizing GenAl upgrades while remaining integrated into critical workflows. We added Snowflake
to capitalize on what we see as a multi-year enterprise data investment cycle, with Al workloads driving increased consumption of analytical and
unstructured data. In security, Palo Alto Networks experienced some volatility due to integration concerns but reinforced its long-term platform
strategy, while Zscaler established itself as a high-quality composer thanks to accelerating Al security demand and sustainable free cash flow
margins.

One of the key themes in 2025 was increasing exposure to Al adopters, i.e., platform companies using Al to enhance engagement, monetization,
and efficiency rather than selling IT services directly. Meta faced short-term pressure following aggressive forecasts for Al capital expenditures,
but gains in engagement and Al-driven ad monetization reinforced the sustainability of its core business. Prosus and MercadoLibre provided
exposure to Al-enhanced engagement and operational leverage in emerging markets. Uber demonstrated that demand aggregation strengthens
platform economics, even in markets competing with autonomous vehicles. SoftBank became a high-beta proxy for advanced Al optionality, with
its OpenAl exposure gaining visibility and the holding company discount narrowing.

Exposure to the energy and industrial sectors reflects growing awareness that electricity availability is the key factor for Al development. Vertiv
saw strong growth in orders related to hyperscale Al clusters, despite temporary volatility linked to the transition to new cooling architectures. We
initiated GE Vernova to capitalize on structural load growth and the long-term profitability of installed gas turbine bases, where after-sales services
provide durable and compounding cash flows as Al increases electricity demand. We liquidated positions whose valuations fully reflected the Al
energy cycle and reallocated assets to those offering better long-term earnings growth potential.

Throughout the year, we progressively increased our exposure to pure Al “enablers.” Performance was driven by three structural forces:
acceleration in Al infrastructure development, improved multi-year visibility in memory and packaging, and expansion of Al monetization across
internet platforms and enterprise software. Although volatility remained high, our main thesis was confirmed: Al is not a one-off phenomenon, but
a multi-year industrial transformation affecting semiconductors, software, internet platforms, and energy infrastructure. Our portfolio remained
anchored in this structural evolution, while dynamically rotating across the stack as risks and opportunities evolved.

DPAM L EQUITIES EMERGING MARKETS SELECTION MSCI INDEX

The net asset value of the accumulation shares (share class B) increased by 17.98% in 2025.
The compartment’s benchmark is the MSCI EM Selection Net DTR index.

At year-end, the index included 425 positions. The index value can be consulted on the MSCI website, www.msci.com, under the “MSCI Index
Performance” section. The composition of its indices can be found at www.msci.com/constituents.

The compartment is a “tracker” fund whose objective is to replicate the performance of the market-cap weighted MSCI Emerging Markets Selection
Net Dividends Reinvested Index in euros. The Selection methodology developed by MSCI combines sector-based exclusions and a “best in class”
selection approach.

The investment universe at year-end comprised 24 countries: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India,
Indonesia, Kuwait, Malaysia, Mexico, Philippines, Poland, Qatar, South Africa, Saudi Arabia, South Korea, Taiwan, Thailand, Turkey, and United
Arab Emirates.

During the year, the compartment closely tracked the movements of the index.

Future Policy
The investment policy based on geographic and sectoral indexation will be maintained. The benchmark index remains unchanged.

DPAM L EQUITIES EMERGING MSCI INDEX

The net asset value of the accumulation shares (share class B) increased by 16.88% in 2025.
The compartment’s benchmark is the MSCI Emerging Markets Net DTR Index.

At year-end, the index included 1,197 positions. The index value can be consulted on the MSCI website, www.msci.com, under the “MSCI Index
Performance” section. MSCI requires clients to hold a license to access the composition of its indices.

The compartment is a “tracker” fund whose objective is to replicate the performance of the market-cap weighted MSCI Emerging Markets Net
Dividends Reinvested Index in euros.

The investment universe at year-end comprised 24 countries: Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India,
Indonesia, Kuwait, Malaysia, Mexico, Peru, Philippines, Poland, Qatar, South Africa, Saudi Arabia, South Korea, 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 compartment closely tracked the movements of the index.

Future Policy
The investment policy based on geographic and sectoral indexation will be maintained.
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DPAM L EQUITIES EMU SRI MSCI INDEX
The net asset value of the accumulation shares (share class B) increased by 11.81% in 2025.
The compartment’s benchmark is the MSCI EMU SRI Net DTR Index.

At year-end, the index included 54 positions. The index value can be consulted on the MSCI website, www.msci.com, under the “MSCI Index
Performance” section. The composition of its indices can be found at www.msci.com/constituents.

The compartment is a “tracker” fund whose objective is to replicate the performance of the market-cap weighted MSCI EMU SRI Net Dividends
Reinvested Index in euros. The SRI methodology developed by MSCI combines sector-based exclusions and a “best in class” selection approach.

All EMU countries are included in this index, except Luxembourg, due to its low market capitalization.
During the year, the compartment closely tracked the movements of the index.

Future Policy
The investment policy based on geographic and sectoral indexation will be maintained. The benchmark index remains unchanged.

DPAM L EQUITIES EUROPE BEHAVIORAL VALUE

The net asset value of the accumulation shares (share class B) increased by 26.18% in 2025.

European markets ended the year at record levels, driven by strong performances in the financial sector, utilities (benefiting from Al and
electrification themes), and cyclicals in general, with infrastructure and defense-related investments gaining ground in a tense geopolitical context.

“Value” factors and styles continued to shine, while traditionally defensive sectors such as consumer staples and healthcare underperformed,
pressured by tariff uncertainties and subdued consumer behavior.

Throughout the year, markets positioned for a “Goldilocks” scenario: modest but positive growth, declining inflation, accommodative central banks,
and a slight reduction in economic uncertainties.

Over the year, the strategy benefited from both sector allocation and security selection. Share class B achieved a return of 26%, while the net
total return of the MSCI Europe index was 19.4%. Overweighting financials and utilities proved particularly beneficial, while underexposure to
industrials, consumer staples, consumer discretionary, and information technology also contributed positively to performance. Security selection
was especially strong in banking and diversified financial services, with stocks such as Société Générale, ABN Amro, Banco Santander, and
Deutsche Bank sometimes doubling during the period. Additional positions such as Commerzbank and Unicredit contributed positively, while
avoiding major names such as HSBC and Scandinavian banks was also beneficial. In insurance, the fund benefited from NN Group, Prudential,
Aviva, and Unipol, as well as the French reinsurer Scor in the first half. In utilities, Elia, Engie, RWE, and Acciona were among the main
contributors, all benefiting from the Al race and electrification-related themes and trends.

The main drag came from security selection in semiconductors, with STMicroelectronics, Infineon, and Soitec (in the first half) underperforming
market giant ASML. In consumer staples, overweighting Henkel and Puig Brands cost as much as Barry Callebaut, ABFoods, or Carlsberg. Stocks
exposed to tariff uncertainties, such as Pernod Ricard, weighed on performance, while the absence of tobacco stocks also had a negative impact.
Missed opportunities in aerospace and defense (Rolls-Royce, Rheinmetall, BAE, Thales, Safran) were offset by overweighting Leonardo and
Saab. Exposure to construction-related stocks, such as Eiffage and Compagnie de Saint-Gobain, weighed on performance, while Siemens Energy
was reduced a bit too early.

Throughout the year, the fund increased its exposure to value sectors such as finance (while significantly reducing exposure to Italian banks—
sale of Unicredit, BPM, BPER, Banca Monte Paschi di Siena—and increasing exposure to French and British banks), utilities (adding Elia, Acciona,
SSE, Hera while exiting Centrica, National Grid, or Orsted), and energy (adding SBM Offshore), while reducing exposure to non-value sectors
such as technology, consumer discretionary (including luxury, durable goods, and apparel), and taking some profits in other cyclical sectors such
as industry (e.g., sale of Siemens Energy, Daimler Trucks, Leonardo, Smiths Group, Rexel, Prysmian, Siemens AG, Assa Abloy, Kion, Aalberts,
ACS). In consumer discretionary, exposure to automotive was significantly increased from mid-year by opening or adding weight to Mercedes-
Benz, BMW, Renault, Porsche Holdings, or Stellantis. In durables, exposure to UK homebuilders was eliminated. In healthcare, stocks such as
Gerresheimer, Qiagen, GSK, or Astrazeneca were exchanged for Novo Nordisk and Roche, while the weighting of UCB and Swedish Orphan
Biovitrium was increased.

Future Policy
The security selection process continues to follow a systematic approach to evaluating and selecting stocks based on momentum, replacing

relatively expensive stocks with cheaper ones within the same sector.

The “value” style should continue to benefit from relatively cheap valuations as well as relatively good earnings growth, market momentum, and
the economic context. We will continue to implement the systematic “behavioral value” strategy by replacing relatively more expensive stocks
within sectors with cheaper ones, avoiding “value trapped” stocks, financially weaker stocks, and highly controversial companies in terms of ESG.
Particular attention is paid to balance sheet quality, as the rate environment does not favor excessive leverage. The funds will maintain a diversified
sector allocation, even though they started the year with a clear overweight in value sectors (finance, utilities and energy, real estate,
communication services) and an underweight in technology, consumer discretionary, and industries.
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DPAM L EQUITIES EUROPE DEFENCE

The compartment’s performance in 2025, since its launch in July 2025, was stable and below that of the MSCI Europe Aerospace & Defence
benchmark index. This underperformance is mainly explained by UCITS constraints, as the fund was significantly less exposed to the heavy
positions in the benchmark index that performed particularly well. This was the case for Rolls Royce (+19% over the period, maximum position in
the fund around 7% versus benchmark weighting around 15%), Airbus (+12% over the period, maximum overweight position in the fund around
7% versus benchmark weighting around 20%), and Safran (+10% over the period, maximum overweight position in the fund around 7% versus
benchmark weighting over 15%). In addition, overweighting German stocks (Hensoldt, Renk, and Rheinmetall) did not work in our favor given the
rebound that preceded the fund’s launch. On a more positive note, the second-order derivatives investment strategy paid off, with adjacent sectors
contributing positively to fund performance. This was the case for Wartsila (+50% over the period), Siemens Energy (+30%), steelmakers SSAB
(+27%) and Thyssenkrupp (+34%), and German automaker VW (+14%).

Future Policy

The European defense sector continues to benefit from a robust multi-year spending cycle, with the implementation of major programs and a
favorable policy framework that supports sustained visibility on order books. For investors like us, opportunities lie in the sector’s structural growth
profile, improved scale dynamics, and accelerated adoption of advanced technologies. At the same time, we remain aware of key risks, including
capacity bottlenecks, regulatory complexity, and increased geopolitical uncertainty. Overall, the sector offers an attractive combination of long-
term demand and improving industrial dynamics, but selective positioning remains essential.

DPAM L EQUITIES EUROPE VALUE TRANSITION

The net asset value of the accumulation shares (share class B) increased by 29.65% in 2025.

In 2025, the compartment delivered positive performance both in absolute terms and relative to the MSCI Europe Value Net Return benchmark,
mainly due to favorable stock selection effects. The main positive contributors to the fund’s outperformance were in the industrial sector (Prysmian,
Metso), utilities (Elia, EON), and materials (Aperam, Umicore, Antofagasta, Heidelberg, SSAB). Conversely, the main negative effects concerned
the healthcare sector (Novo Nordisk, Merck) and consumer discretionary (Stellantis, Barrat Redrow).

Among the main portfolio changes during the year, we increased the weighting in healthcare and communication services due to their
undemanding valuations. The addition of Merck, Novo Nordisk, Grifols, Deutsche Telekom, Tele 2, and Telecom ltalia speaks for itself.

The weighting in the financial sector was significantly reduced, moving from a neutral to an underweight position after taking profits in insurance
and exiting L&G. Nevertheless, we took a position in Swiss insurer Helvetia. The weighting in banks was increased by adding ABN Amro, HSBC,
Intesa Sanpaolo, and Lloyds, partially offset by exits from Mediobanca and Unicredit for valuation reasons.

The weight in materials was slightly reduced, mainly due to the exit from chemical operator Arkema because of structural supply issues. While
Anglo American was replaced by Antofagasta to increase exposure to pure copper mining, we also significantly increased exposure to the steel
industry by adding SSAB, in the context of an expected market recovery driven by European safeguard measures and CBAM.

In the utilities sector, the overweight was reduced during the year as we took profits after the rebound in network companies EON and Elia (the
position in the latter was purchased just before the capital increase). Additionally, EDP was replaced by Enel. Regarding consumer staples, the
fund increased its underweight, taking profits in Orkla and Nestlé, while adding Magnum (from the Unilever spin-off) and ABI.

Finally, among industrial stocks, Prysmian and Metso were added and then removed, as there was no further upside potential after the share
price rally. We also took a position in Ayvens.

Future Policy
The year 2025 marked a turning point, with the limited rebound driven by the US giving way to broader and more diversified market leadership,

favored by a political awakening in Europe and US domestic and foreign policies that created some nervousness among investors, particularly
affecting the US dollar. Nationally, the German elections were a powerful catalyst for European equities, significantly increasing political visibility
with a pro-growth, pro-Europe coalition government, from which bold fiscal measures can be expected to combat the recent economic stagnation.
Moreover, the shift of Europe’s largest economy from under-consumption to over-consumption will have repercussions for neighboring countries,
which should also benefit from this positive fiscal impulse. At the EU level, we have seen a degree of pragmatism in handling member states’
national debts, which could offer some investment flexibility. It is not surprising to see the Citi Eurozone Economic Surprise Index rising sharply
in recent months. That said, improvement in the manufacturing sector remains moderate so far, and the recent tariff agreement with the Trump
administration has not excited major European industries.

For 2026, macroeconomic prospects and Chinese policy will be closely monitored, given Europe’s open, trade-sensitive economy. Additionally,
the end of the war in Ukraine would undoubtedly help reduce the European risk premium, notably through lower energy prices. Overall, the peak
in uncertainty on many fronts, combined with investors’ still moderate positioning towards Europe after years of capital outflows, has created many
opportunities. The resurgence of M&A activity in certain segments of the European market where valuations are most depressed could provide a
floor for the market. Going forward, valuation-focused fund managers will continue to favor resilient business models with strong balance sheets
and credible decarbonization strategies.

DPAM L EQUITIES US SRI MSCI INDEX

The net asset value of the accumulation shares (share class B) decreased by -2.08% in 2025.

The compartment’s benchmark is the MSCI USA SRI Net DTR Index.
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At year-end, the index included 175 positions. The index value can be consulted on the MSCI website, www.msci.com, under the “MSCI Index
Performance” section. The composition of its indices can be found at www.msci.com/constituents.

The compartment is a “tracker” fund whose objective is to replicate the performance of the market-cap weighted MSCI USA SRI Net Dividends
Reinvested Index in euros. The SRI methodology developed by MSCI combines sector-based exclusions and a “best in class” selection approach.

During the year, the compartment closely tracked the movements of the index.

Future Policy
The investment policy based on geographic and sectoral indexation will be maintained. The benchmark index remains unchanged.

DPAM L EQUITIES US SUSTAINABLE

At the end of December 2025, the net asset value of the DPAM L Equities US Sustainable fund (share class B) stood at EUR 111.00. This
represents a decrease of 3.07% since the beginning of the year.

2025 was a challenging year for the strategy. While many holdings posted solid earnings growth, the market environment was not favorable for a
quality growth-focused portfolio. Markets rewarded a small number of sectors, notably banks, defense, and a few large companies specializing in
artificial intelligence, and showed a stronger appetite for value stocks and growth at any price, while many high-quality growth companies
experienced broad-based valuation compression despite solid fundamentals. The portfolio remained diversified and focused on companies with
high returns on capital, durable competitive advantages, and structural growth potential, but the market’s preference for value and growth at any
price limited the contribution of several of these factors.

Technology and communication services contributed solidly to performance. Al infrastructure beneficiaries such as Nvidia, Broadcom, KLA,
Applied Materials, Alphabet, and Oracle contributed positively, supported by continued Al infrastructure development. However, software
performance was fairly weak, with ServiceNow, Salesforce, and IT services provider Accenture weighing on performance due to ongoing debates
about Al-related disruptions. We used volatility to refine the portfolio, reducing exposure when fundamentals and valuations no longer offered an
attractive risk/reward profile and rebalancing toward areas with clearer structural tailwinds. Software exposure was reduced, with Salesforce,
Synopsys, and Accenture sold. We took positions in Palo Alto and replaced our KLA exposure with Applied Materials, among others.

Our financial results detracted from performance. Due to company quality considerations, our strategy is structurally underexposed to traditional
banks and insurers, focusing instead on higher-quality franchises such as alternative asset managers, insurance brokers, payments, exchanges,
and rating agencies. In 2025, banks performed strongly, while private market-related franchises were downgraded due to increased volatility,
macro uncertainty, and weakness in IPOs and exits. Insurance brokers suffered from subdued sentiment due to weak property insurance pricing.
During the year, we slightly increased exposure to traditional banks through a position in JP Morgan. We strengthened exposure to exchanges
with positions in CME Group and Cboe. We replaced Marsh & McLennan with AJ Gallagher. Finally, we exited Moody’s.

The healthcare sector also weighed heavily on performance. The portfolio’s allocation in this sector is based on medical technologies, life sciences,
animal health and services, as well as some traditional pharmaceuticals. Healthcare experienced unusually high volatility in 2025, with political
and regulatory uncertainties weighing on sentiment. Among the main negative factors, UnitedHealth Group underwent significant earnings
downgrades due to regulatory changes, while Zoetis also faced setbacks due to increased competition. We acted decisively when the risk/reward
balance deteriorated, exiting positions such as UnitedHealth Group, Zoetis, Idexx Laboratories, and Danaher and reallocating to areas with more
attractive fundamentals and valuations.

In the consumer sector, deteriorating sentiment and pressure on low-income consumers weighed on several exposures. The main negative factors
were Chipotle Mexican Girill, which saw slower same-store sales growth amid increased competition, and Deckers, which experienced a similar
situation to a large extent. These positions were ultimately liquidated. Procter & Gamble and Colgate-Palmolive also suffered from the shift to
private label products. Both positions were liquidated to fund a new position in Walmart, a direct beneficiary of this trend. Offsetting these
headwinds, several travel-related stocks proved more resilient during the year. We also took positions in Amazon, MercadoLibre, and Royal
Caribbean Cruises, among others.

In the industrials and materials sectors, there was a radical rotation toward defense and mining, to the detriment of nearly all other sectors. Within
our investment universe, we continued to focus on energy efficiency, electrification, and infrastructure, adding positions such as Eaton, Xylem,
and Ferrovial, while maintaining exposure to companies benefiting from data center expansion and high-efficiency solutions.

Throughout the year, portfolio activity focused on improving diversification and risk/reward, while remaining true to the investment process.

Future Policy
DPAM L Equities US Sustainable will continue its investment strategy in high-quality large-cap companies with strong ESG credentials. These

companies are well positioned to benefit from various long-term growth trends, including artificial intelligence, digital transformation, personalized
and affordable healthcare, the transition to green energy, alternative asset management, electronic payments, e-commerce, and travel. Our
investment philosophy is based on the conviction that sustainable, profitable growth drives long-term share price performance. Our quality-focused
approach is distinguished by a rigorous ESG process and portfolio diversification. The result is a resilient portfolio aiming for strong performance
across different economic environments.

DPAM L EQUITIES WORLD IMPACT

In 2025, the DPAM L Equities World Impact compartment delivered positive performance, with the main share class achieving a return of +3.60%
(Class F). This result was achieved despite a challenging environment for sustainable investing, notably due to currency headwinds and global
rejection of ESG themes. The weakening of the US dollar had a significant impact on euro returns.
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Positive factors included successful investments in companies such as Grenergy, which benefited from progress in renewable energy projects,
E.ON, supported by favorable clean energy policy measures in Germany, and Prysmian, which capitalized on increased infrastructure spending.

Conversely, some positions such as Novo Nordisk and Duolingo weighed on performance, the former facing sector-specific challenges and the
latter affected by market sentiment toward Al and monetization strategies.

In 2025, the compartment’s strategy remained rigorous and impact-focused, emphasizing diversification and strict risk controls. One of its main
features was avoiding concentrated exposures, particularly in the technology sector, which helped limit downside risk during periods of market
volatility.

The portfolio continued to favor medium and large-cap companies with a clearly positive environmental and social impact and was significantly
underweight in US equities and high-momentum stocks, while overweighting European names. The team gradually exited Japanese positions
due to lack of convincing fundamentals and adopted a more defensive stance by overweighting sectors such as utilities, industrials, and healthcare,
which offered good resilience and pricing power.

Throughout the year, the compartment maintained a significant cash position to manage volatility and renewed about one-third of its positions,
reflecting a dynamic approach to portfolio construction.

Future Policy
Looking ahead to 2026, the compartment will continue to rely on its impact-focused philosophy, again emphasizing three pillars: people, planet,

and sustainable consumption.

The investment universe will be further diversified, both thematically and geographically, with increased attention to emerging markets and
underrepresented themes such as financial inclusion, affordable housing, and climate adaptation.

The team remains committed to active engagement with portfolio companies and transparent reporting to investors, aiming to achieve both
measurable impact and competitive financial returns in a rapidly evolving sustainability landscape.

DPAM L EQUITIES WORLD SRI MSCI INDEX

The net asset value of the accumulation shares (share class B) increased by 1.30% in 2025.
The compartment’s benchmark is the MSClI WORLD AC SRI Net DTR Index.

At year-end, the index included 615 positions. The index value can be consulted on the MSCI website, www.msci.com, under the “MSCI Index
Performance” section. The composition of its indices can be found at www.msci.com/constituents.

The compartment is a “tracker” fund whose objective is to replicate the performance of the market-cap weighted MSCI WORLD AC SRI Net
Dividends Reinvested Index in euros. The SRI methodology developed by MSCI combines sector-based exclusions and a “best in class” selection
approach.

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

During the year, the compartment closely tracked the movements of the index.

Future Policy
The investment policy based on geographic and sectoral indexation will be maintained. The benchmark index remains unchanged.

DPAM L PATRIMONIAL FUND

The net asset value of the accumulation shares (share class B) increased by 2.10% in 2025.

The fund started the year with an above-average equity allocation, as the US economy showed surprising resilience despite high policy rates, and
the policies of the new Trump administration were considered broadly business-friendly. EU economic growth was expected to accelerate and the
ECB was expected to cut rates, with inflation under control. All these factors favored equities. We particularly appreciated European equities,
whose valuations were less demanding.

Within the fund’s equity exposure, individual positions were actively rebalanced, for example by selling Adobe, which was struggling to monetize
its Al offering. Other sales included UCB, AMD, and Nidec, among others, for profit-taking reasons. These positions were replaced by new strong
convictions from our specialists, notably the US pharmaceutical company Eli Lilly and the diversified US medical technology company Stryker.
Linde was also added to the portfolio. The latter specializes in industrial gases, has a defensive profile, and benefits from strong network effects.

The fund’s exposure to emerging market equities was also increased in the first quarter, particularly because we adopted a more optimistic view
of Chinese technology stocks. Around the same time, we reduced positions in Alphabet, Amazon, and Taiwan Semiconductors, to focus more on
relative value. The weakness of the US dollar reinforced our conviction in favor of emerging market equities. In April, markets retreated when the
Trump administration announced significant tariffs for its trading partners. The rebound was swift, as trade negotiations were expected to result
in a less negative outcome than initially feared. Additionally, fiscal stimulus measures were adopted, with the signing of the “One Big Beautiful Bill
Act” in early July.
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Manager’s Report

European banks delivered the best performances last year. In the portfolio, BNP Paribas, KBC, and Mediobanca saw their share prices rise
sharply. During the summer, profits were taken on the latter two. In September, Synopsys was also reduced, its price having benefited from the
acquisition of Ansys. Finally, in December, we again reduced exposure to US equities, notably by selling Accenture, Canadian Pacific Kansas
City, and Comcast. Nevertheless, at year-end, we remained optimistic about global equities, as global earnings estimates were positive, risk
measures were modest, and macroeconomic dynamics were resilient. Indeed, economic growth forecasts tend to improve due to reduced political
uncertainty and various stimulus measures, notably the Federal Reserve’s monetary easing.

Regarding fixed income securities, the fund maintained an above-average bond weighting throughout the year, favoring short and medium
durations over long durations. The portfolio was thus positioned for a yield curve steepening, a scenario that indeed materialized during the year.
Positions in US Treasury futures had already been significantly reduced in favor of longer duration in euros, and this repositioning was reinforced
in May. Concerns about US fiscal responsibility and the impact of tariffs on inflation contrasted with Europe’s fiscal discipline and controlled
inflation in the EU. For the same reason, a short-term German inflation-linked bond was sold.

Throughout the year, we maintained a constructive stance on credit, both in investment grade and high yield corporate bonds (in euros). Spreads
tightened, but corporate financial health remained generally good and the economic context was favorable to benefit from corporate bond carry.
Gold has always been a key diversification factor in Patrimonial, contributing to the fund’s “all-weather” profile. Amid high uncertainty in 2025, the
precious metal shone, rising by more than 40% in euros. In the portfolio, the position generally fluctuated between 3% and 4%, with some profit-
taking.

On the currency front, the depreciation of the US dollar weighed on performance for euro-denominated investors. Diversification outside US assets
helped partially offset this impact. The fund’s exposure to emerging market currencies, both through equities and bonds, was higher at year-end
than at the beginning. Relatively attractive valuations, a commodity-friendly environment, and emerging market central banks with room to ease
monetary policy support this positioning.

Luxembourg, February 13 2026
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Audit report

To the Shareholders of
DPAM L

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
DPAM L (the "Fund") and each of its sub-funds as at 31 December 2025, as well as of the results of their
operations and changes in net assets for the year then ended, in accordance with the legal and regulatory
requirements relating to the preparation and presentation of financial statements in force in Luxembourg.
What We Have Audited

The Fund’s financial statements comprise:

. the statement of net assets as at 31 December 2025;
. the statement of operations and changes in net assets for the year then ended; and
. the notes to the financial statements, including a summary of significant accounting policies.

Basis for Opinion

We conducted our audit in accordance with the Law of 23 July 2016 concerning the audit profession (the
Law of 23 July 2016) and International Standards on Auditing (ISA) as adopted for Luxembourg by the
Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under the Law of 23 July
2016 and the ISAs as adopted for Luxembourg by the CSSF are further described in the section
"Responsibilities of the Approved Statutory Auditor for the Audit of the Financial Statements" of this report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.
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We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (the IESBA Code) as adopted for Luxembourg
by the CSSF, together with the ethical requirements that are relevant to our audit of the financial
statements, and we have fulfilled our other ethical responsibilities under these requirements.

Other Information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information presented in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the Financial Statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with the legal and regulatory requirements relating to the preparation and
presentation of financial statements in force in Luxembourg, as well as for such internal control as the
Board of Directors determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.
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In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
ability of the Fund and its sub-funds 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 of
the Fund either intends to liquidate the Fund or any of its sub-funds or to cease operations, or has no
realistic alternative but to do so.

Responsibilities of the Approved Statutory Auditor for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an audit 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 the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF
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 financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit.
We also:

¢ |dentify and assess the risks of material misstatement of the financial statements, 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 Fund’s internal control;
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o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

e Conclude on the appropriateness of the Board of Directors of the Fund’s 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 Fund’s or its sub-funds’
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements 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 auditor’s report. However, future events or
conditions may cause the Fund or its sub-funds to cease to continue as a going concern;

¢ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance 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.

Luxembourg, 26 March 2026
PricewaterhouseCoopers Assurance, Société coopérative

Represented by
Sébastien Sadzot
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Statement of net assets as at 31/12/25

Note DPAM L BALANCED DPAM L BONDS DPAM L BONDS DPAM L BONDS
CONSERVATIVE  CLIMATE TRENDS CORPORATE EUR EMERGING
SUSTAINABLE SUSTAINABLE MARKETS
CORPORATE
SUSTAINABLE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 69,515,703.16 847,678,747.71 654,724,737.19 39,038,978.62
Securities portfolio at market value 22 67,519,372.69 774,891,709.06 633,010,547.95 37,428,842.86
Cost price 65,165,844.40 776,305,076.94 616,864,518.28 38,703,373.02
Cash at banks and liquidities 1,657,020.51 56,831,156.49 11,930,029.17 1,103,655.53
Collateral receivable - - - -
Receivable for investments sold - - - -
Receivable on subscriptions 97.50 872,227.59 - -
Net unrealised appreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised appreciation on financial futures 2.7 - - - -
Dividends receivable on securities portfolio 726.36 - - -
Interests receivable on securities portfolio 338,478.15 15,083,654.57 9,784,160.07 506,480.23
Receivable on foreign exchange, net 7.95 - - -
Liabilities 322,231.24 3,068,642.53 776,685.91 63,012.10
Bank overdrafts - - - -
Payable on investments purchased - - - -
Payable on redemptions 752.99 183,993.84 15,304.00 -
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised depreciation on financial futures 2.7 - 2,037,082.15 - -
Management fees, advisory fees and Management Company fees 4 195,940.34 516,272.65 480,541.13 26,578.34
payable
Depositary and sub-depositary fees payable 6 14,253.67 155,659.91 120,901.21 7,309.76
Performance fees payable 5 - - - -
Audit fees payable 679.11 5,739.17 4,387.64 244.84
Subscription tax payable ("Taxe d'abonnement") 9 15,386.36 33,404.76 17,600.89 1,880.47
Payable on foreign exchange, net - - - -
Other liabilities 95,218.77 136,490.05 137,951.04 26,998.69
Net asset value 69,193,471.92 844,610,105.18 653,948,051.28 38,975,966.52

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at 31/12/25

Note DPAM L BONDS DPAM L BONDS DPAM L BONDS EMU DPAM L BONDS EUR
EMERGING EMERGING INV. GRADE GOV. CORPORATE 2026
MARKETS HARD MARKETS INDEX
CURRENCY SUSTAINABLE
SUSTAINABLE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 15,244,581.57 4,326,501,768.55 289,789,760.75 52,061,455.50
Securities portfolio at market value 22 14,376,428.56 4,137,868,419.22 284,843,011.91 49,941,203.72
Cost price 14,456,117.34 4,078,376,542.60 297,499,163.28 47,162,115.33
Cash at banks and liquidities 601,253.38 112,722,005.31 141,109.25 1,697,416.15
Collateral receivable - 34,238,896.23 - -
Receivable for investments sold - - - -
Receivable on subscriptions - 3,029,074.04 92,715.93 -
Net unrealised appreciation on forward foreign exchange contracts 2.6 - 267,108.76 - -
Net unrealised appreciation on financial futures 2.7 - - - -
Dividends receivable on securities portfolio - - - -
Interests receivable on securities portfolio 266,899.63 38,376,264.99 4,712,923.66 422,835.63
Receivable on foreign exchange, net - - - -
Liabilities 40,738.35 10,055,024.43 369,686.84 724,104.38
Bank overdrafts - - - -
Payable on investments purchased - - 147,866.10 -
Payable on redemptions - 562,772.21 - 635,693.57
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised depreciation on financial futures 2.7 - 2,679,649.20 - -
Management fees, advisory fees and Management Company fees 4 3,481.08 5,190,381.55 110,352.34 23,108.73
payable
Depositary and sub-depositary fees payable 6 2,853.68 764,171.24 54,221.51 11,530.39
Performance fees payable 5 - - - -
Audit fees payable 103.75 23,849.24 1,916.28 563.02
Subscription tax payable ("Taxe d'abonnement") 9 381.72 219,480.16 7,536.43 6,231.73
Payable on foreign exchange, net - - - -
Other liabilities 33,918.12 614,720.83 47,794.18 46,976.94
Net asset value 15,203,843.22 4,316,446,744.12 289,420,073.91 51,337,351.12

The accompanying notes form an integral part of these financial statements.

28



DPAM L

Statement of net assets as at 31/12/25

Note DPAM L BONDS EUR DPAM L BONDS EUR DPAM L BONDS EUR DPAM L BONDS EUR
CORPORATE HIGH HIGH YIELD SHORT IMPACT CORPORATE  INFLATION-LINKED
YIELD TERM 2028
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 718,639,331.76 339,657,918.43 16,962,441.63 26,186,797.86
Securities portfolio at market value 22 696,010,436.64 330,404,001.50 16,466,997.25 25,971,179.77
Cost price 679,798,221.76 322,733,338.78 15,867,627.16 25,911,504.01
Cash at banks and liquidities 8,768,045.20 4,199,658.30 382,027.32 137,090.73
Collateral receivable - - - -
Receivable for investments sold - - - -
Receivable on subscriptions 1,644,765.63 164,493.21 - -
Net unrealised appreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised appreciation on financial futures 2.7 - - - -
Dividends receivable on securities portfolio - - - -
Interests receivable on securities portfolio 12,216,084.29 4,889,765.42 113,417.06 78,527.36
Receivable on foreign exchange, net - - - -
Liabilities 919,227.94 475,367.80 31,123.43 55,367.94
Bank overdrafts - - - -
Payable on investments purchased - - - -
Payable on redemptions 18,959.86 30,126.59 - -
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised depreciation on financial futures 2.7 - - - -
Management fees, advisory fees and Management Company fees 4 618,628.76 282,249.88 6,192.98 13,481.89
payable
Depositary and sub-depositary fees payable 6 136,075.27 64,472.47 3,485.37 4,626.03
Performance fees payable 5 - - - -
Audit fees payable 4,485.86 2,182.41 99.39 881.90
Subscription tax payable ("Taxe d'abonnement") 9 24,520.58 14,050.12 1,549.27 842.52
Payable on foreign exchange, net - - - -
Other liabilities 116,557.61 82,286.33 19,796.42 35,535.60

Net asset value

717,720,103.82

339,182,550.63

16,931,318.20

26,131,429.92

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at 31/12/25

Note DPAM L BONDS EUR DPAM L BONDS EUR DPAM L BONDS DPAM L BONDS
QUALITY SHORT TERM GOVERNMENT GOVERNMENT
SUSTAINABLE GLOBAL SUSTAINABLE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 1,992,277,210.27 3,466,890.77 36,217,476.83 781,021,132.01
Securities portfolio at market value 22 1,954,117,807.33 3,186,629.00 33,148,795.72 732,176,059.14
Cost price 1,950,650,240.02 3,132,936.77 35,321,541.70 769,401,187.25
Cash at banks and liquidities 5,635,154.22 147,806.76 1,155,475.37 7,367,838.45
Collateral receivable - - 1,540,615.00 32,117,392.99
Receivable for investments sold - 100,314.81 - 1,966,823.37
Receivable on subscriptions 336,713.99 - - 329,972.17
Net unrealised appreciation on forward foreign exchange contracts 2.6 - - 82,065.73 -
Net unrealised appreciation on financial futures 2.7 - - 8,550.00 -
Dividends receivable on securities portfolio - - - -
Interests receivable on securities portfolio 32,187,534.73 32,140.20 281,975.01 7,063,045.89
Receivable on foreign exchange, net - - - -
Liabilities 2,606,758.90 242,894.87 270,155.93 3,490,244.64
Bank overdrafts - - 9,892.85 28,417.78
Payable on investments purchased - 213,554.16 174,681.95 -
Payable on redemptions 192,023.46 - - 1,737,889.64
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - - 736,381.69
Net unrealised depreciation on financial futures 2.7 450,000.00 - - -
Management fees, advisory fees and Management Company fees 4 1,151,131.82 3,328.37 24,139.80 561,222.37
payable
Depositary and sub-depositary fees payable 6 378,125.13 634.86 7,759.92 156,290.50
Performance fees payable 5 - - - -
Audit fees payable 12,614.11 23.61 2,536.74 6,881.51
Subscription tax payable ("Taxe d'abonnement") 9 73,646.25 406.32 2,623.77 44,656.76
Payable on foreign exchange, net - - 245.04 -
Other liabilities 349,218.13 24,947.55 48,275.86 218,504.39
Net asset value 1,989,670,451.37 3,223,995.90 35,947,320.90 777,530,887.37

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at 31/12/25

Note DPAM L BONDS DPAM L BONDS DPAM L EQUITIES DPAM L EQUITIES
HIGHER YIELD UNIVERSALIS ARTIFICIAL EMERGING
UNCONSTRAINED INTELLIGENCE MARKETS
SELECTION MSCI
INDEX
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 47,201,651.61 776,892,985.84 198,601,752.20 645,953,716.42
Securities portfolio at market value 22 44,307,992.57 757,027,564.57 191,430,333.49 630,444,494.79
Cost price 43,598,776.53 759,054,206.32 179,313,958.87 520,109,983.42
Cash at banks and liquidities 2,033,227.37 2,198,584.93 2,963,370.36 13,193,254.07
Collateral receivable - 1,170,000.00 - -
Receivable for investments sold - 4,447,319.00 4,176,073.19 -
Receivable on subscriptions 158.38 877,129.03 - 832,229.84
Net unrealised appreciation on forward foreign exchange contracts 2.6 - 849,516.68 - -
Net unrealised appreciation on financial futures 2.7 - 231,500.99 - 204,989.57
Dividends receivable on securities portfolio - - 31,975.16 1,278,142.89
Interests receivable on securities portfolio 860,273.29 10,091,370.64 - -
Receivable on foreign exchange, net - - - 605.26
Liabilities 222,528.11 4,289,881.37 5,556,326.78 3,754,413.95
Bank overdrafts - 132,401.69 - 78,736.20
Payable on investments purchased - - 5,106,549.00 681,547.88
Payable on redemptions 16,113.39 3,141,349.98 - 13,720.01
Net unrealised depreciation on forward foreign exchange contracts 2.6 22,589.89 - - -
Net unrealised depreciation on financial futures 2.7 - - - -
Management fees, advisory fees and Management Company fees 4 110,424.86 628,046.69 344,884.53 273,132.68
payable
Depositary and sub-depositary fees payable 6 11,657.34 141,479.17 27,910.80 358,947.39
Performance fees payable 5 - - - -
Audit fees payable 436.36 5,321.91 718.76 3,683.46
Subscription tax payable ("Taxe d'abonnement") 9 5,332.16 36,688.64 11,867.63 18,589.41
Payable on foreign exchange, net - - 75.78 -
Other liabilities 55,974.11 204,593.29 64,320.28 2,326,056.92
Net asset value 46,979,123.50 772,603,104.47 193,045,425.42 642,199,302.47

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at 31/12/25

Note DPAM L EQUITIES DPAM L EQUITIES DPAM L EQUITIES DPAM L EQUITIES
EMERGING MSCI EMU SRI MSCI INDEX EUROPE EUROPE DEFENCE
INDEX BEHAVIORAL VALUE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 257,219,639.12 41,471,298.39 12,652,230.75 42,320,465.81
Securities portfolio at market value 22 251,203,728.45 41,367,939.33 12,548,858.64 40,087,916.62
Cost price 206,890,683.27 33,472,487.47 11,271,544.47 40,738,772.33
Cash at banks and liquidities 5,068,616.53 89,191.14 92,336.39 410,793.25
Collateral receivable - - - -
Receivable for investments sold 275,120.14 12,465.00 - -
Receivable on subscriptions 81,653.52 - - 1,821,755.94
Net unrealised appreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised appreciation on financial futures 2.7 63,284.94 - - -
Dividends receivable on securities portfolio 527,235.54 1,702.92 11,035.72 -
Interests receivable on securities portfolio - - - -
Receivable on foreign exchange, net - - - -
Liabilities 1,610,083.51 102,468.57 89,542.37 1,224,081.87
Bank overdrafts 22,970.36 458.96 - -
Payable on investments purchased - - - 1,117,516.11
Payable on redemptions 510,838.03 - - -
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised depreciation on financial futures 2.7 - - - -
Management fees, advisory fees and Management Company fees 4 167,770.48 41,216.95 48,425.73 76,569.20
payable
Depositary and sub-depositary fees payable 6 257,290.28 6,168.61 1,710.81 4,247.34
Performance fees payable 5 - - - -
Audit fees payable 1,743.96 292.98 419.01 72.89
Subscription tax payable ("Taxe d'abonnement") 9 9,030.34 2,317.79 1,570.41 4,375.07
Payable on foreign exchange, net 804.89 - - 899.63
Other liabilities 639,635.17 52,013.28 37,416.41 20,401.63
Net asset value 255,609,555.61 41,368,829.82 12,562,688.38 41,096,383.94

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at 31/12/25

Note DPAM L EQUITIES DPAM L EQUITIES US DPAM L EQUITIES US DPAM L EQUITIES
EUROPE VALUE SRI MSCI INDEX SUSTAINABLE WORLD IMPACT
TRANSITION
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Assets 130,126,582.67 73,570,117.78 773,319,029.30 3,430,714.90
Securities portfolio at market value 22 128,393,310.57 73,238,475.17 764,187,179.68 3,353,511.41
Cost price 118,748,449.25 61,140,625.47 706,589,778.13 3,211,578.25
Cash at banks and liquidities 1,021,394.62 282,925.91 8,860,463.51 76,085.83
Collateral receivable - - - -
Receivable for investments sold 587,508.81 - - -
Receivable on subscriptions - 5,096.85 - -
Net unrealised appreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised appreciation on financial futures 2.7 - - - -
Dividends receivable on securities portfolio 124,368.67 43,619.85 271,386.11 1,117.66
Interests receivable on securities portfolio - - - -
Receivable on foreign exchange, net - - - -
Liabilities 216,080.38 293,719.93 2,235,715.74 20,437.60
Bank overdrafts 13.23 - - -
Payable on investments purchased - - - -
Payable on redemptions - 80,245.89 1,084,124.42 -
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - - -
Net unrealised depreciation on financial futures 2.7 - - - -
Management fees, advisory fees and Management Company fees 4 160,997.57 98,253.76 907,030.74 6,848.72
payable
Depositary and sub-depositary fees payable 6 19,588.02 13,049.28 105,642.77 918.62
Performance fees payable 5 - - - -
Audit fees payable 432.03 1,322.51 5,189.06 20.66
Subscription tax payable ("Taxe d'abonnement") 9 5,248.44 3,844.41 20,750.84 85.26
Payable on foreign exchange, net - 216.02 - -
Other liabilities 29,801.09 96,788.06 112,977.91 12,564.34
Net asset value 129,910,502.29 73,276,397.85 771,083,313.56 3,410,277.30

The accompanying notes form an integral part of these financial statements.
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Statement of net assets as at 31/12/25

Note DPAM L EQUITIES DPAM L Combined
WORLD SRI MSCI PATRIMONIAL FUND
INDEX
31/12/25 31/12/25 31/12/25
EUR EUR EUR
Assets 110,684,280.62 57,920,461.61 13,380,349,859.63
Securities portfolio at market value 2.2 110,138,318.26 55,708,253.89 12,894,799,319.76
Cost price 92,800,546.30 55,286,257.25 12,569,576,995.97
Cash at banks and liquidities 284,536.63 1,830,703.94 252,882,226.62
Collateral receivable - - 69,066,904.22
Receivable for investments sold - - 11,565,624.32
Receivable on subscriptions 177,656.78 - 10,265,740.40
Net unrealised appreciation on forward foreign exchange contracts 2.6 - - 1,198,691.17
Net unrealised appreciation on financial futures 2.7 - 27,108.44 535,433.94
Dividends receivable on securities portfolio 83,768.95 2,164.45 2,377,244.28
Interests receivable on securities portfolio - 352,230.89 137,658,061.71
Receivable on foreign exchange, net - - 613.21
Liabilities 401,408.50 259,036.36 43,786,992.27
Bank overdrafts 111,772.54 - 384,663.61
Payable on investments purchased 33,335.97 - 7,475,051.17
Payable on redemptions 14,003.35 - 8,237,911.23
Net unrealised depreciation on forward foreign exchange contracts 2.6 - - 758,971.58
Net unrealised depreciation on financial futures 2.7 - - 5,166,731.35
Management fees, advisory fees and Management Company fees 4 103,164.75 148,971.12 12,322,769.81
payable
Depositary and sub-depositary fees payable 6 21,601.56 9,018.75 2,861,601.66
Performance fees payable 5 - 10,455.82 10,455.82
Audit fees payable 1,013.40 445.36 88,300.93
Subscription tax payable ("Taxe d'abonnement") 9 4,734.85 6,586.83 595,220.19
Payable on foreign exchange, net 8.54 293.29 2,543.19
Other liabilities 111,773.54 83,265.19 5,882,771.73

Net asset value

110,282,872.12

57,661,425.25

13,336,562,867.36

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L BALANCED DPAM L BONDS DPAM L BONDS DPAM L BONDS
CONSERVATIVE CLIMATE TRENDS  CORPORATE EUR EMERGING
SUSTAINABLE SUSTAINABLE MARKETS
CORPORATE
SUSTAINABLE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 1,299,826.27 29,714,987.11 19,904,431.86 1,800,271.72
Dividends on securities portfolio, net 544,505.47 2,253.98 - -
Interests on bonds and money market instruments, net 717,984.81 28,598,362.33 19,785,725.59 1,756,674.74
Bank interests on cash accounts 37,151.06 1,114,027.20 118,384.04 43,587.02
Bank interests on time deposits - - - -
Other income 15 184.93 343.60 322.23 9.96
Expenses 1,125,218.70 3,316,355.10 2,803,242.77 212,565.06
Management and Management Company fees 4 784,965.17 2,044,331.95 1,859,493.44 104,342.59
Performance fees 5 - - - -
Depositary fees 6 36,202.32 421,027.06 323,303.16 19,186.30
Administration fees 7 48,006.49 410,588.52 299,649.97 21,625.97
Audit fees 2,336.74 16,415.28 12,636.10 1,025.89
Legal fees 63,751.47 15,610.64 15,716.17 9,029.59
Transaction fees 8 71,870.69 156,349.86 116,276.84 4,612.36
Directors fees 336.68 3,493.55 2,628.56 156.43
Subscription tax ("Taxe d'abonnement”) 9 38,359.40 137,479.95 68,089.99 4,710.23
Interests paid on bank overdraft 1,353.91 24,597.82 1,484.30 887.12
Banking fees - - - -
Other expenses 14 78,035.83 86,460.47 103,964.24 46,988.58
Net income / (loss) from investments 174,607.57 26,398,632.01 17,101,189.09 1,587,706.66
Net realised profit / (loss) on:
- sales of investment securities 22,23 3,312,724.99 4,771,060.96 9,257,629.91 71,567.42
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 27 - -2,909,227.97 - -
- foreign exchange 24 -279,553.08 -2,253,474.34 - -407,973.52
Net realised profit / (loss) 3,207,779.48 26,006,990.66 26,358,819.00 1,251,300.56
Movement in net unrealised appreciation / (depreciation) on
- investments 2.2 -1,991,679.52 -3,798,412.79 -10,161,283.68 -3,047,474.93
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 2.7 - 2,820,097.92 - -
Net increase / (decrease) in net assets as a result of operations 1,216,099.96 25,028,675.79 16,197,535.32 -1,796,174.37
Dividends distributed 11 -83,496.19 -851,425.84 -257,421.05 -
Subscriptions of shares 17,642,363.10 148,221,988.99 61,407,117.68 3,358,532.39
Redemptions of shares -11,400,102.63 -97,241,254.24 -57,894,453.95 -1,408,097.96
Net increase / (decrease) in net assets 7,374,864.24 75,157,984.70 19,452,778.00 154,260.06
Net assets at the beginning of the year 61,818,607.68 769,452,120.48 634,495,273.28 38,821,706.46
Net assets at the end of the year 69,193,471.92 844,610,105.18 653,948,051.28 38,975,966.52

The accompanying notes form an integral part of these financial statements.
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DPAM L

Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L BONDS DPAM L BONDS DPAM L BONDS EMU DPAM L BONDS EUR
EMERGING EMERGING INV. GRADE GOV. CORPORATE 2026
MARKETS HARD MARKETS INDEX
CURRENCY SUSTAINABLE
SUSTAINABLE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 1,046,590.80 177,575,657.94 9,520,515.88 3,193,279.76
Dividends on securities portfolio, net - 2,848,669.00 - -
Interests on bonds and money market instruments, net 1,031,510.78 171,564,926.94 9,516,786.31 3,184,055.25
Bank interests on cash accounts 15,042.78 3,100,947.74 3,619.01 9,224.51
Bank interests on time deposits - - - -
Other income 15 37.24 61,114.26 110.56 -
Expenses 109,245.46 24,760,269.37 822,839.82 359,738.30
Management and Management Company fees 4 19,662.85 18,267,218.97 432,166.09 132,257.86
Performance fees 5 - - - -
Depositary fees 6 7,817.60 1,915,302.24 144,488.70 41,621.22
Administration fees 7 9,978.92 2,047,992.17 131,766.98 57,997.35
Audit fees 309.98 70,298.57 5,479.07 1,692.94
Legal fees 9,278.91 83,046.43 11,490.99 14,563.35
Transaction fees 8 7,374.65 1,067,852.48 34,978.21 17,929.83
Directors fees 70.33 14,793.38 1,165.62 357.74
Subscription tax ("Taxe d'abonnement") 9 1,564.21 714,910.79 29,909.90 37,917.73
Interests paid on bank overdraft 1,298.75 194,046.14 416.73 69.02
Banking fees - - - -
Other expenses 14 51,889.26 384,808.20 30,977.53 55,331.26
Net income / (loss) from investments 937,345.34 152,815,388.57 8,697,676.06 2,833,541.46
Net realised profit / (loss) on:

- sales of investment securities 22,23 226,218.42 32,984,032.66 -2,523,317.43 3,219,956.02
- options - -386,360.31 - -
- forward foreign exchange contracts 2.6 1,639.55 -19,865,923.94 - -
- financial futures 27 - -4,844,121.01 - -
- foreign exchange 24 -566,283.41 -68,583,608.25 - -
Net realised profit / (loss) 598,919.90 92,119,407.72 6,174,358.63 6,053,497.48

Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2 -600,059.93 139,353,531.26 -5,296,235.62 -3,701,864.21
- options - 373,434.78 - -
- forward foreign exchange contracts 2.6 -135,161.50 -3,139,475.17 - -
- financial futures 2.7 - 579,645.83 - -
Net increase / (decrease) in net assets as a result of operations -136,301.53 229,286,544.42 878,123.01 2,351,633.27
Dividends distributed 11 - -28,597,408.73 - -1,498,546.50
Subscriptions of shares - 1,533,002,836.33 68,036,971.85 2,817,868.65
Redemptions of shares -3,053,682.91 -807,917,621.40 -33,510,814.18 -94,707,969.31
Net increase / (decrease) in net assets -3,189,984.44 925,774,350.62 35,404,280.68 -91,037,013.89
Net assets at the beginning of the year 18,393,827.66 3,390,672,393.50 254,015,793.23 142,374,365.01
Net assets at the end of the year 15,203,843.22 4,316,446,744.12 289,420,073.91 51,337,351.12

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L BONDS EUR DPAM L BONDS EUR DPAM L BONDS EUR DPAM L BONDS EUR
CORPORATE HIGH HIGH YIELD SHORT IMPACT CORPORATE  INFLATION-LINKED
YIELD TERM 2028
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 34,242,532.15 14,027,188.23 344,036.06 252,358.25
Dividends on securities portfolio, net - - - -
Interests on bonds and money market instruments, net 33,880,996.80 13,901,223.00 338,906.41 247,752.54
Bank interests on cash accounts 359,082.38 124,793.25 5,129.65 4,605.71
Bank interests on time deposits - - - -
Other income 15 2,452.97 1,171.98 - -
Expenses 3,476,806.70 1,692,874.84 113,379.86 159,491.86
Management and Management Company fees 4 2,313,942.86 1,108,265.16 25,924.83 54,341.58
Performance fees 5 - - - -
Depositary fees 6 336,106.08 168,113.62 9,459.28 13,327.56
Administration fees 7 331,876.67 192,938.73 15,671.45 17,452.21
Audit fees 12,666.44 6,711.20 368.31 526.82
Legal fees 18,987.89 17,249.63 9,247.23 9,359.47
Transaction fees 8 277,040.14 58,072.94 4,044.31 3,687.75
Directors fees 2,676.72 1,426.60 78.58 166.38
Subscription tax ("Taxe d'abonnement") 9 91,557.66 52,509.84 7,121.97 3,418.47
Interests paid on bank overdraft 12,494.95 4,045.42 161.71 159.87
Banking fees 25.00 - - -
Other expenses 14 79,432.29 83,541.70 41,302.19 57,051.75
Net income / (loss) from investments 30,765,725.45 12,334,313.39 230,656.20 92,866.39
Net realised profit / (loss) on:
- sales of investment securities 2223 6,723,383.37 4,670,845.17 160,291.96 105,466.64
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 27 -189,560.00 - - 69,775.00
- foreign exchange 2.4 - - - -
Net realised profit / (loss) 37,299,548.82 17,005,158.56 390,948.16 268,108.03
Movement in net unrealised appreciation / (depreciation) on
- investments 22 -5,396,103.37 -4,525,665.86 163,363.22 -99,884.64
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 2.7 58,400.00 - - -18,680.00
Net increase / (decrease) in net assets as a result of operations 31,961,845.45 12,479,492.70 554,311.38 149,543.39
Dividends distributed 11 -1,189,862.24 -843,828.19 -148,402.50 -1,703.12
Subscriptions of shares 224,160,225.99 76,074,518.87 4,650,533.38 3,607,600.88
Redemptions of shares -118,655,511.31 -89,434,330.47 -7,818,298.64 -5,718,846.71
Net increase / (decrease) in net assets 136,276,697.89 -1,724,147.09 -2,761,856.38 -1,963,405.56
Net assets at the beginning of the year 581,443,405.93 340,906,697.72 19,693,174.58 28,094,835.48

Net assets at the end of the year

717,720,103.82

339,182,550.63

16,931,318.20

26,131,429.92

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L BONDS EUR DPAM L BONDS EUR DPAM L BONDS DPAM L BONDS
QUALITY SHORT TERM GOVERNMENT GOVERNMENT
SUSTAINABLE GLOBAL SUSTAINABLE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 62,517,903.78 67,745.94 1,975,838.38 32,237,986.06
Dividends on securities portfolio, net 1,431.50 - - -
Interests on bonds and money market instruments, net 61,827,947.04 66,500.35 1,949,512.16 31,774,777.21
Bank interests on cash accounts 687,628.14 1,245.59 26,281.51 462,566.90
Bank interests on time deposits - - - -
Other income 15 897.10 - 44.71 641.95
Expenses 7,274,678.63 67,527.41 297,034.11 4,640,478.12
Management and Management Company fees 4 4,443,490.44 13,897.81 115,423.11 2,784,404.03
Performance fees 5 - - - -
Depositary fees 6 999,516.04 1,754.81 25,246.18 524,814.91
Administration fees 7 930,830.66 3,248.68 32,895.18 652,358.95
Audit fees 37,894.36 359.65 1,094.76 21,348.29
Legal fees 46,093.04 9,357.40 10,687.39 23,108.58
Transaction fees 8 340,051.18 1,148.27 19,043.15 236,593.69
Directors fees 8,843.42 14.38 655.68 5,997.02
Subscription tax ("Taxe d'abonnement") 9 288,957.79 1,722.06 7,217.89 225,276.85
Interests paid on bank overdraft 15,800.57 13.32 3,391.25 10,922.98
Banking fees - - 1,495.69 -
Other expenses 14 163,201.13 36,011.03 79,883.83 155,652.82
Net income / (loss) from investments 55,243,225.15 218.53 1,678,804.27 27,597,507.94
Net realised profit / (loss) on:
- sales of investment securities 2223 3,657,055.44 56,583.10 -2,252,657.34 -33,571,267.07
- options - - - -
- forward foreign exchange contracts 2.6 - - 1,062,447.06 37,592,043.77
- financial futures 27 -5,483,960.00 - 184,615.60 -2,124,226.75
- foreign exchange 2.4 - - -2,684,189.85 -28,151,140.33
Net realised profit / (loss) 53,316,320.59 56,801.63 -2,010,980.26 1,342,917.56
Movement in net unrealised appreciation / (depreciation) on
- investments 22 -2,324,303.22 -25,293.01 52,956.78 5,973,858.26
- options - - - -
- forward foreign exchange contracts 2.6 - - 216,270.91 362,019.39
- financial futures 2.7 1,760,000.00 - -27,772.99 1,254,400.00
Net increase / (decrease) in net assets as a result of operations 52,752,017.37 31,508.62 -1,769,525.56 8,933,195.21
Dividends distributed 11 -3,665,059.51 - -182,123.67 -4,001,511.22
Subscriptions of shares 255,244,336.52 - 5,283,737.81 200,975,098.50
Redemptions of shares -212,283,514.58 -397,207.00 -62,053,413.91 -819,678,856.43
Net increase / (decrease) in net assets 92,047,779.80 -365,698.38 -58,721,325.33 -613,772,073.94
Net assets at the beginning of the year 1,897,622,671.57 3,589,694.28 94,668,646.23 1,391,302,961.31
Net assets at the end of the year 1,989,670,451.37 3,223,995.90 35,947,320.90 777,530,887.37

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L BONDS DPAM L BONDS DPAM L EQUITIES DPAM L EQUITIES
HIGHER YIELD UNIVERSALIS ARTIFICIAL EMERGING
UNCONSTRAINED INTELLIGENCE MARKETS
SELECTION MSCI
INDEX
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 3,558,385.84 34,710,372.22 388,304.93 12,683,358.05
Dividends on securities portfolio, net - 61,140.41 366,395.24 12,363,738.84
Interests on bonds and money market instruments, net 3,492,034.97 34,262,222.57 - -
Bank interests on cash accounts 66,220.08 383,992.31 21,909.69 319,619.21
Bank interests on time deposits - - - -
Other income 15 130.79 3,016.93 - -
Expenses 742,135.95 4,293,417.80 1,627,891.03 2,531,284.48
Management and Management Company fees 4 485,502.95 2,626,782.42 898,349.82 977,015.94
Performance fees 5 - - - -
Depositary fees 6 33,577.83 409,964.21 58,144.88 770,470.78
Administration fees 7 67,811.41 417,943.13 66,714.41 276,469.13
Audit fees 1,613.34 15,870.79 2,064.29 11,071.44
Legal fees 26,520.98 51,402.37 27,217.85 12,213.44
Transaction fees 8 35,691.37 474,269.58 479,116.85 270,305.74
Directors fees 281.55 4,446.02 438.56 2,356.73
Subscription tax ("Taxe d'abonnement") 9 25,551.51 153,909.05 34,348.76 72,236.03
Interests paid on bank overdraft 1,407.01 19,603.36 4,741.77 12,784.87
Banking fees - - - -
Other expenses 14 64,178.00 119,226.87 56,753.84 126,360.38
Net income / (loss) from investments 2,816,249.89 30,416,954.42 -1,239,586.10 10,152,073.57
Net realised profit / (loss) on:
- sales of investment securities 22,23 893,547.75 -9,512,010.37 13,132,467.21 3,076,975.69
- options - - - -
- forward foreign exchange contracts 2.6 844,827.14 304,722.79 - -
- financial futures 27 -18,600.00 -170,452.87 - 1,538,571.89
- foreign exchange 24 -688,933.50 -11,128,684.08 -3,660,202.69 -4,676,842.46
Net realised profit / (loss) 3,847,091.28 9,910,529.89 8,232,678.42 10,090,778.69
Movement in net unrealised appreciation / (depreciation) on:
- investments 2.2 -1,556,646.18 -1,409,285.98 3,805,858.97 90,210,887.88
- options - - - -
- forward foreign exchange contracts 2.6 -22,589.89 849,516.68 - -
- financial futures 2.7 - 231,500.99 - 204,989.57
Net increase / (decrease) in net assets as a result of operations 2,267,855.21 9,582,261.58 12,038,537.39 100,506,656.14
Dividends distributed 11 -1,248,754.03 -4,945,227.37 -54,459.30 -11,090.62
Subscriptions of shares 6,435,159.10 102,071,450.06 131,085,619.90 67,362,970.93
Redemptions of shares -37,485,451.22 -275,414,480.80 -22,459,524.69 -56,921,130.82
Net increase / (decrease) in net assets -30,031,190.94 -168,705,996.53 120,610,173.30 110,937,405.63

Net assets at the beginning of the year

77,010,314.44

941,309,101.00

72,435,252.12

531,261,896.84

Net assets at the end of the year

46,979,123.50

772,603,104.47

193,045,425.42

642,199,302.47

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L EQUITIES DPAM L EQUITIES DPAM L EQUITIES DPAM L EQUITIES
EMERGING MSCI EMU SRI MSCI INDEX EUROPE EUROPE DEFENCE
INDEX BEHAVIORAL VALUE
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 5,983,456.00 964,401.22 454,182.28 23,104.38
Dividends on securities portfolio, net 5,757,779.36 962,443.12 452,170.42 19,799.20
Interests on bonds and money market instruments, net - - - -
Bank interests on cash accounts 225,433.88 1,742.77 1,948.34 3,299.68
Bank interests on time deposits - - - -
Other income 15 242.76 215.33 63.52 5.50
Expenses 1,550,379.48 362,785.25 411,965.64 244,727.51
Management and Management Company fees 4 591,862.73 166,845.46 185,774.46 87,715.57
Performance fees 5 - - - -
Depositary fees 6 453,606.56 20,273.11 5,266.31 4,645.46
Administration fees 7 140,678.46 27,789.16 10,139.02 4,986.01
Audit fees 5,589.93 853.61 599.14 170.32
Legal fees 24,869.51 18,565.23 11,064.85 3,832.56
Transaction fees 8 187,913.10 53,729.07 139,381.83 108,079.59
Directors fees 1,127.84 180.38 48.86 37.28
Subscription tax ("Taxe d'abonnement") 9 36,497.67 9,619.96 5,963.69 6,056.01
Interests paid on bank overdraft 15,419.81 354.62 486.71 496.24
Banking fees - - - -
Other expenses 14 92,813.87 64,574.65 53,240.77 28,708.47
Net income / (loss) from investments 4,433,076.52 601,615.97 42,216.64 -221,623.13
Net realised profit / (loss) on:
- sales of investment securities 2223 14,755,400.61 3,702,753.82 1,976,718.66 214,535.53
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 27 1,537,907.27 - - -
- foreign exchange 24 -7,319,503.11 -584.62 -12,568.45 -2,613.13
Net realised profit / (loss) 13,406,881.29 4,303,785.17 2,006,366.85 -9,700.73
Movement in net unrealised appreciation / (depreciation) on
- investments 22 31,757,065.26 696,152.44 716,456.94 -650,855.71
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 2.7 63,284.94 - - -
Net increase / (decrease) in net assets as a result of operations 45,227,231.49 4,999,937.61 2,722,823.79 -660,556.44
Dividends distributed 11 -71,755.86 -32,166.33 - -
Subscriptions of shares 41,218,810.33 3,396,860.26 739,006.67 42,126,160.07
Redemptions of shares -83,915,121.85 -10,815,564.31 -2,557,569.84 -369,219.69
Net increase / (decrease) in net assets 2,459,164.11 -2,450,932.77 904,260.62 41,096,383.94

Net assets at the beginning of the year

253,150,391.50

43,819,762.59

11,658,427.76

Net assets at the end of the year

255,609,555.61

41,368,829.82

12,562,688.38

41,096,383.94

The accompanying notes form an integral part of these financial statements.
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Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L EQUITIES DPAM L EQUITIES US DPAM L EQUITIES US DPAM L EQUITIES
EUROPE VALUE SRI MSCI INDEX SUSTAINABLE WORLD IMPACT
TRANSITION
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 2,639,750.20 1,746,829.36 4,793,318.51 45,177.80
Dividends on securities portfolio, net 2,624,732.23 1,684,395.63 4,646,715.10 43,243.86
Interests on bonds and money market instruments, net - - - -
Bank interests on cash accounts 14,743.05 57,110.25 146,603.41 1,918.89
Bank interests on time deposits - 5,323.48 - -
Other income 15 274.92 - - 15.05
Expenses 1,060,997.35 1,317,244.17 6,643,823.88 68,758.00
Management and Management Company fees 4 391,273.16 599,878.29 3,648,663.12 24,089.86
Performance fees 5 - - - -
Depositary fees 6 34,239.62 68,037.93 320,074.07 1,543.90
Administration fees 7 32,127.99 111,971.08 389,659.08 1,499.80
Audit fees 1,214.07 3,700.78 16,508.96 350.29
Legal fees 10,909.31 12,277.60 9,785.28 4,932.10
Transaction fees 8 541,218.33 380,492.90 2,091,192.23 4,666.30
Directors fees 257.45 781.84 3,426.92 12.18
Subscription tax ("Taxe d'abonnement") 9 8,393.63 24,698.06 89,569.72 298.07
Interests paid on bank overdraft 1,877.89 770.55 7,287.64 31.02
Banking fees - - - -
Other expenses 14 39,485.90 114,635.14 67,656.86 31,334.48
Net income / (loss) from investments 1,578,752.85 429,585.19 -1,850,505.37 -23,580.20
Net realised profit / (loss) on:

- sales of investment securities 2223 5,530,138.44 75,990,200.86 37,459,538.86 -33,375.65
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 27 - - - -
- foreign exchange 24 -261,065.61 -7,095,984.54 -31,966,869.65 -13,812.14
Net realised profit / (loss) 6,847,825.68 69,323,801.51 3,642,163.84 -70,767.99

Movement in net unrealised appreciation / (depreciation) on
- investments 22 9,421,897.74 -95,635,239.10 -13,461,227.80 188,064.77
- options - - - -
- forward foreign exchange contracts 2.6 - - - -
- financial futures 2.7 - - - -
Net increase / (decrease) in net assets as a result of operations 16,269,723.42 -26,311,437.59 -9,819,063.96 117,296.78
Dividends distributed 11 - -516,292.32 -101,384.97 -
Subscriptions of shares 104,113,381.39 12,108,314.43 235,613,427.98 775,960.00
Redemptions of shares -14,823,508.00 -418,825,054.27 -265,628,664.40 -
Net increase / (decrease) in net assets 105,559,596.81 -433,544,469.75 -39,935,685.35 893,256.78
Net assets at the beginning of the year 24,350,905.48 506,820,867.60 811,018,998.91 2,517,020.52
Net assets at the end of the year 129,910,502.29 73,276,397.85 771,083,313.56 3,410,277.30

The accompanying notes form an integral part of these financial statements.

41



DPAM L

Statement of operations and changes in net assets from 01/01/25 to 31/12/25

Note DPAM L EQUITIES DPAM L GLOBAL DPAM L Combined
WORLD SRI MSCI TARGET INCOME PATRIMONIAL FUND
INDEX
31/12/25 31/12/25 31/12/25 31/12/25
EUR EUR EUR EUR
Income 1,643,943.78 2,222.19 1,313,135.21 460,671,092.16
Dividends on securities portfolio, net 1,632,132.75 - 260,620.43 34,272,166.54
Interests on bonds and money market instruments, net - 566.11 1,009,230.41 418,907,696.32
Bank interests on cash accounts 11,773.97 1,656.08 43,209.46 7,414,497 .56
Bank interests on time deposits - - - 5,323.48
Other income 15 37.06 - 74.91 71,408.26
Expenses 774,976.80 24,391.08 926,576.54 73,813,101.07
Management and Management Company fees 4 397,155.59 5,148.95 654,522.99 46,244,710.05
Performance fees 5 - - 10,454.87 10,454.87
Depositary fees 6 57,912.61 252.04 30,975.64 7,256,272.03
Administration fees 7 61,252.06 645.00 49,709.67 6,864,274.31
Audit fees 3,368.28 309.44 1,328.11 255,777.19
Legal fees 23,813.91 1,008.96 56,201.33 661,193.46
Transaction fees 8 112,688.52 13,259.96 27,121.81 7,336,053.53
Directors fees 473.41 3.48 280.42 57,013.99
Subscription tax ("Taxe d'abonnement") 9 19,259.37 205.56 29,419.91 2,226,751.73
Interests paid on bank overdraft 3,847.57 - 3,993.97 344,246.89
Banking fees 628.60 - - 2,149.29
Other expenses 14 94,576.88 3,557.69 62,567.82 2,554,203.73
Net income / (loss) from investments 868,966.98 -22,168.89 386,558.67 386,857,991.09
Net realised profit / (loss) on:

- sales of investment securities 2223 10,027,322.04 346,373.97 2,046,206.03 190,376,367.67
- options - - - -386,360.31
- forward foreign exchange contracts 2.6 - - - 19,939,756.37
- financial futures 27 - -122,823.33 387,194.18 -12,144,907.99
- foreign exchange 24 -2,343,305.68 -3,734.06 -269,436.80 -172,370,363.30
Net realised profit / (loss) 8,552,983.34 197,647.69 2,550,522.08 412,272,483.53

Movement in net unrealised appreciation / (depreciation) on
- investments 22 -7,829,561.62 -230,987.02 -1,351,920.48 119,246,108.85
- options - - - 373,434.78
- forward foreign exchange contracts 2.6 - - - -1,869,419.58
- financial futures 2.7 - 79,138.97 165,859.90 7,170,865.13
Net increase / (decrease) in net assets as a result of operations 723,421.72 45,799.64 1,364,461.50 537,193,472.71
Dividends distributed 11 -80,904.58 - -1,008,486.43 -49,391,310.57
Subscriptions of shares 12,146,638.50 - 955,565.28 3,364,633,055.84
Redemptions of shares -33,900,220.84 -13,530,348.63 -21,108,518.83 -3,680,928,353.82
Net increase / (decrease) in net assets -21,111,065.20 -13,484,548.99 -19,796,978.48 171,506,864.16
Net assets at the beginning of the year 131,393,937.32 13,484,548.99 77,458,403.73 13,165,056,003.20

Net assets at the end of the year

110,282,872.12

57,661,425.25

13,336,562,867.36

The accompanying notes form an integral part of these financial statements.
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DPAM L BALANCED CONSERVATIVE SUSTAINABLE

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 69,193,471.92 61,818,607.68 66,455,717.47
A
Number of shares 31,499.815 10,253.871 40,836.826
NAV per share EUR 119.53 119.69 114.84
B
Number of shares 322,166.722 318,533.796 327,971.892
NAV per share EUR 168.54 165.54 155.83
E
Number of shares 6,600.000 - -
NAV per share EUR 87.29 - -
F
Number of shares 312.620 238.338 345.859
NAV per share EUR 33,587.12 32,752.43 30,612.78
\'
Number of shares 1.000 1.000 170.379
NAV per share EUR 125.17 124.07 118.12
w
Number of shares 311.499 311.499 311.499
NAV per share EUR 176.11 171.81 160.65
DPAM L BONDS CLIMATE TRENDS SUSTAINABLE
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 844,610,105.18 769,452,120.48 567,086,633.70
A
Number of shares 22,009.567 32,310.464 31,056.256
NAV per share EUR 90.26 90.81 91.12
B
Number of shares 530,656.105 550,412.361 14,776.126
NAV per share EUR 99.02 96.74 92.73
F
Number of shares 513,919.075 414,558.981 612,722.879
NAV per share EUR 102.14 99.36 94.79
J
Number of shares 21,105.000 21,544.000 17,722.000
NAV per share EUR 25,871.12 25,114.15 23,913.21
M
Number of shares 279,987.976 284,457.523 349,872.514
NAV per share EUR 92.81 92.96 92.84
P
Number of shares 4,701.000 3,509.500 1,743.000
NAV per share EUR 26,210.44 25,392.83 24,130.49
\'
Number of shares - - 74.232
NAV per share EUR - - 91.18
w
Number of shares 409,058.511 153,427.725 67,209.744
NAV per share EUR 103.59 100.80 96.21
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DPAM L BONDS CORPORATE EUR

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 653,948,051.28 634,495,273.28 747,688,721.89
A
Number of shares 17,819.806 20,428.806 21,620.442
NAV per share EUR 74.53 74.68 73.94
B
Number of shares 17,303.798 22,813.573 26,255.214
NAV per share EUR 188.90 185.01 177.78
E
Number of shares 86,890.000 73,500.000 86,000.000
NAV per share EUR 113.15 112.85 111.24
F
Number of shares 2,584,508.636 2,525,537.085 2,744,186.171
NAV per share EUR 199.99 195.03 186.62
J
Number of shares 4,107.000 4,508.000 4,387.000
NAV per share EUR 27,010.74 26,298.58 25,126.73
M
Number of shares 24,396.959 20,468.041 24,689.099
NAV per share EUR 76.52 76.34 75.28
N
Number of shares 2,075.735 2,075.735 2,075.735
NAV per share EUR 193.61 188.88 180.81
P
Number of shares 180.292 237.000 4,184.000
NAV per share EUR 27,315.05 26,552.39 25,329.59
\'
Number of shares - 294.000 294.000
NAV per share EUR - 75.91 74.87
w
Number of shares 23,476.346 5,768.032 7,053.150
NAV per share EUR 192.74 188.05 180.02
DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 38,975,966.52 38,821,706.46 29,302,516.00
F
Number of shares 79,428.259 67,892.834 21,000.000
NAV per share EUR 107.87 113.32 101.90
J
Number of shares 711.000 680.000 652.000
NAV per share EUR 27,208.49 28,495.30 25,548.60
P
Number of shares 403.000 410.000 410.000
NAV per share EUR 27,450.47 28,662.59 25,621.60
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DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE

31/12/25 31/12/124 31/12/23
Total Net Assets EUR 15,203,843.22 18,393,827.66 16,375,701.48

B
Number of shares 142.098 393.390 172.115
NAV per share EUR 114.16 115.14 106.89

F
Number of shares 23,586.738 49,866.738 45,550.000
NAV per share EUR 115.39 115.67 106.70

P
Number of shares 426.000 431.000 429.000
NAV per share EUR 29,262.90 29,188.84 26,800.13

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

31/12/25 31/12/124 31/12/23
Total Net Assets EUR 4,316,446,744.12 3,390,672,393.50 3,165,230,853.44

A
Number of shares
NAYV per share

A USD
Number of shares
NAYV per share

B
Number of shares
NAYV per share

B CHF
Number of shares
NAYV per share

B USD
Number of shares
NAYV per share

Number of shares
NAYV per share

Number of shares
NAYV per share

F CHF
Number of shares
NAYV per share

F USD
Number of shares
NAYV per share

Number of shares
NAYV per share

Number of shares
NAYV per share

EUR

usbD

EUR

CHF

ushD

EUR

EUR

CHF

usbD

EUR

EUR

1,197,151.351
93.36

4,675.130
140.21

1,614,700.748
155.52

17,535.000
141.66

82,249.408
140.21

3,081,417.040
99.06

13,112,187.659
166.31

42,245.087
154.47

2,049,310.446
155.07

9,528.548
33,709.23

67,360.962
149.77

1,058,824.727
93.85

935,723.236
146.88

17,787.000
134.90

62,345.211
116.77

2,868,028.040
98.99

10,944,420.278
156.19

41,374.658
146.39

1,667,896.232
128.40

10,873.548
31,579.01

50,319.203
142.13

898,457.290
97.14

759,589.829
143.39

4,978.000
140.48

24,388.228
110.15

2,453,492.987
101.91

10,994,354.970
151.70

37,317.343
151.50

1,653,407.023
120.44

9,958.548
30,600.66

51,766.054
139.38
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DPAM L BONDS EMERGING MARKETS SUSTAINABLE

31/12/25 31/12/124 31/12/23
Total Net Assets EUR 4,316,446,744.12 3,390,672,393.50 3,165,230,853.44
M
Number of shares 988,724.780 822,852.890 687,113.340
NAV per share EUR 96.84 96.82 99.71
N
Number of shares 139,845.916 6,644.961 6,518.471
NAV per share EUR 161.14 151.42 147.13
N USD
Number of shares 251.818 745.000 1,285.000
NAV per share usb 144.86 119.97 112.57
P
Number of shares 4,354.535 3,156.264 3,407.227
NAV per share EUR 29,791.17 27,838.98 26,914.13
\'
Number of shares 249,912.766 185,064.459 183,751.490
NAV per share EUR 109.26 109.23 112.49
V BIS USD HEDGED
Number of shares 16,107.965 17,671.293 -
NAV per share uUsD 124.71 122.42 -
w
Number of shares 3,242,422.052 2,472,067.986 2,249,018.459
NAV per share EUR 165.71 155.69 151.28
W CHF
Number of shares 1,570.469 1,970.469 4,960.469
NAV per share CHF 145.96 138.33 143.33
W USD
Number of shares 251,685.401 94,922.594 71,596.374
NAV per share usbD 145.03 120.15 112.74
DPAM L BONDS EMU INV. GRADE GOV. INDEX
31/12/25 31/12/124 31/12/23
Total Net Assets EUR 289,420,073.91 254,015,793.23 218,384,646.46
B
Number of shares 25,366.000 28,626.000 17,796.000
NAV per share EUR 118.61 118.54 117.15
F
Number of shares 2,192,187.234 1,924,716.370 1,685,717.410
NAV per share EUR 130.65 130.21 128.31
DPAM L BONDS EUR CORPORATE 2026
31/12/25 31/12/124 31/12/23
Total Net Assets EUR 51,337,351.12 142,374,365.01 162,915,327.49
A
Number of shares 66,131.340 122,916.277 138,907.087
NAV per share EUR 105.89 105.41 104.03

16



DPAM L

Statistics

DPAM L BONDS EUR CORPORATE 2026

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 51,337,351.12 142,374,365.01 162,915,327.49
B
Number of shares 49,981.403 329,135.258 305,944.711
NAV per share EUR 110.25 107.45 103.40
F
Number of shares 16,734.428 32,009.387 40,579.959
NAV per share EUR 110.83 107.84 103.60
M
Number of shares 314,798.116 763,971.718 909,170.289
NAV per share EUR 105.83 105.13 103.54
N
Number of shares 11,024.424 17,446.316 68,034.316
NAV per share EUR 110.70 107.76 103.55
P
Number of shares - - 75.000
NAV per share EUR - - 25,934.72
\'
Number of shares 120.000 120.000 120.000
NAV per share EUR 105.94 105.23 103.64
w
Number of shares 21,863.923 77,886.699 91,658.111
NAV per share EUR 110.69 107.74 103.54
DPAM L BONDS EUR CORPORATE HIGH YIELD
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 717,720,103.82 581,443,405.93 370,805,382.10
A
Number of shares 73,868.626 78,912.622 87,441.767
NAV per share EUR 117.30 115.98 114.55
B
Number of shares 74,749.283 77,747.105 91,365.873
NAV per share EUR 164.39 157.63 148.63
F
Number of shares 1,722,086.244 1,555,373.200 1,735,870.557
NAV per share EUR 174.27 166.18 155.88
J
Number of shares 6,778.000 5,736.000 1,648.000
NAV per share EUR 32,834.24 31,231.73 29,227.73
L
Number of shares 463.000 713.000 844.000
NAV per share EUR 116.85 112.59 106.64
M
Number of shares 356,448.633 249,037.430 99,309.997
NAV per share EUR 122.03 119.98 117.89
N
Number of shares 230.000 200.000 775.000
NAV per share EUR 155.09 147.94 138.82
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DPAM L BONDS EUR CORPORATE HIGH YIELD

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 717,720,103.82 581,443,405.93 370,805,382.10
P
Number of shares 4,177.840 3,116.635 560.635
NAV per share EUR 30,946.16 29,362.34 27,414.93
\'
Number of shares 1,205.500 1,434.500 4,370.000
NAV per share EUR 111.49 109.62 107.69
w
Number of shares 6,422.380 4,664.115 4,699.820
NAV per share EUR 170.78 162.92 152.88
DPAM L BONDS EUR HIGH YIELD SHORT TERM
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 339,182,550.63 340,906,697.72 461,954,152.32
A
Number of shares 115,272.877 109,815.687 110,522.809
NAV per share EUR 108.30 107.51 107.25
B
Number of shares 88,927.088 74,194.487 72,013.342
NAV per share EUR 152.00 147.05 141.13
E
Number of shares 115,741.000 94,409.000 91,303.909
NAV per share EUR 115.05 113.69 112.93
F
Number of shares 989,835.575 1,158,295.074 1,647,597.194
NAV per share EUR 160.80 154.89 148.07
F CHF
Number of shares - - 300.000
NAV per share CHF - - 147.87
FLC
Number of shares 1,000.000 1,000.000 1,000.000
NAV per share EUR 5.62 5.42 5.20
J
Number of shares 3,597.153 3,611.153 3,494.153
NAV per share EUR 28,997.40 27,877.24 26,604.40
L
Number of shares 6,493.780 4,208.522 1,180.294
NAV per share EUR 147.28 142.99 137.68
M
Number of shares 210,822.676 113,092.345 128,217.442
NAV per share EUR 111.38 110.10 109.41
N
Number of shares 11,347.398 7,125.882 8,422.332
NAV per share EUR 155.93 150.26 143.70
P
Number of shares 232.687 328.728 2,770.521
NAV per share EUR 28,709.19 27,550.24 26,248.03
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DPAM L BONDS EUR HIGH YIELD SHORT TERM

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 339,182,550.63 340,906,697.72 461,954,152.32
\'
Number of shares 792.000 102.000 102.000
NAV per share EUR 111.82 110.55 109.87
w
Number of shares 21,508.620 27,438.238 31,041.664
NAV per share EUR 158.41 152.64 145.98
DPAM L BONDS EUR IMPACT CORPORATE 2028
31/12/25 31/12/24
Total Net Assets EUR 16,931,318.20 19,693,174.58
A
Number of shares 10,440.966 5,747.010
NAV per share EUR 104.63 103.96
B
Number of shares 14,558.749 12,393.749
NAV per share EUR 106.72 103.86
F
Number of shares 50,000.000 50,000.000
NAV per share EUR 106.99 103.96
M
Number of shares 66,448.002 63,439.714
NAV per share EUR 104.77 103.95
P
Number of shares 12.000 16.000
NAV per share EUR 26,814.69 26,022.17
w
Number of shares 15,623.656 54,489.417
NAV per share EUR 105.74 102.77
DPAM L BONDS EUR INFLATION-LINKED
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 26,131,429.92 28,094,835.48 46,439,253.67
A
Number of shares 64.000 64.000 88.000
NAV per share EUR 2,309.27 2,328.05 2,378.25
B
Number of shares 653.564 734.241 875.566
NAV per share EUR 2,574.03 2,570.12 2,605.78
F
Number of shares 161,207.644 152,100.440 110,302.000
NAV per share EUR 150.36 149.76 151.46
M
Number of shares 15.000 87.998 272.961
NAV per share EUR 2,352.38 2,364.75 2,409.28
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DPAM L BONDS EUR INFLATION-LINKED

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 26,131,429.92 28,094,835.48 46,439,253.67
P
Number of shares - 115.000 986.000
NAV per share EUR - 26,323.36 26,568.73
\'
Number of shares - - 10.000
NAV per share EUR - - 2,422.92
w
Number of shares 10.334 17.297 138.114
NAV per share EUR 2,607.40 2,598.01 2,628.43
DPAM L BONDS EUR QUALITY SUSTAINABLE
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 1,989,670,451.37 1,897,622,671.57 1,510,287,801.82
A
Number of shares 139,485.973 148,179.030 184,283.964
NAV per share EUR 135.90 136.06 134.51
B
Number of shares 48,356.564 69,230.199 65,695.383
NAV per share EUR 579.43 567.29 542.63
E
Number of shares 33,842.405 31,479.410 28,553.257
NAV per share EUR 413.44 412.01 405.64
F
Number of shares 1,052,459.077 921,419.109 782,135.407
NAV per share EUR 617.34 601.75 573.23
FLC
Number of shares 1,000.000 1,000.000 1,000.000
NAV per share EUR 4.87 4.75 4.54
J
Number of shares 27,592.184 28,708.184 20,655.184
NAV per share EUR 26,444.30 25,730.20 24,471.93
L
Number of shares - 6.000 39.000
NAV per share EUR - 514.65 493.33
M
Number of shares 1,034,489.599 926,863.489 856,854.252
NAV per share EUR 139.78 139.35 137.26
N
Number of shares 69,187.592 30,869.283 40,188.238
NAV per share EUR 595.47 580.70 553.38
P
Number of shares 12,292.455 13,367.454 12,607.751
NAV per share EUR 29,062.96 28,230.07 26,807.83
w
Number of shares 10,338.263 12,910.455 11,719.751
NAV per share EUR 605.66 590.60 562.83
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DPAM L BONDS EUR SHORT TERM

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 3,223,995.90 3,589,694.28 11,373,368.10
B
Number of shares 30,865.791 34,671.629 112,718.350
NAV per share EUR 104.45 103.53 100.90
DPAM L BONDS GOVERNMENT GLOBAL
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 35,947,320.90 94,668,646.23 251,740,610.90
A
Number of shares 380.000 5,875.000 5,875.000
NAV per share EUR 85.52 92.76 93.11
A EUR HEDGED
Number of shares 5,987.036 6,371.036 17,568.357
NAV per share EUR 83.02 84.22 87.28
B
Number of shares 82.283 13,112.283 17,032.283
NAV per share EUR 93.59 98.95 96.80
B EUR HEDGED
Number of shares 4,500.000 3,351.000 20,190.245
NAV per share EUR 104.70 103.56 104.55
E
Number of shares 59,000.000 59,918.283 -
NAV per share EUR 93.53 101.12 -
E EUR HEDGED
Number of shares - - 41,884.758
NAV per share EUR - - 92.58
F
Number of shares 134,789.365 218,522.000 359,683.000
NAV per share EUR 96.04 101.12 98.57
F EUR HEDGED
Number of shares 124,268.000 214,599.046 605,456.046
NAV per share EUR 94.28 92.85 93.48
J
Number of shares - 760.000 3,241.000
NAV per share EUR - 25,506.73 24,832.16
M EUR HEDGED
Number of shares 11,290.000 8,546.656 21,885.656
NAV per share EUR 84.45 85.34 88.18
P
Number of shares 65.000 842.000 1,832.000
NAV per share EUR 24,468.47 25,692.43 24,984.82
P EUR HEDGED
Number of shares 103.000 100.000 -
NAV per share EUR 21,516.18 21,134.36 -
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DPAM L BONDS GOVERNMENT SUSTAINABLE

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 777,530,887.37 1,391,302,961.31 1,832,108,412.88
A
Number of shares 1,793.210 3,206.988 -
NAV per share EUR 87.97 91.47 -
A EUR HEDGED
Number of shares 2,760.003 3,650.786 6,058.776
NAV per share EUR 1,137.41 1,155.95 1,172.90
B CHF
Number of shares 3,000.000 3,000.000 -
NAV per share CHF 99.27 101.83 -
B EUR HEDGED
Number of shares 44,680.840 70,606.408 66,015.112
NAV per share EUR 1,202.57 1,195.95 1,192.91
E EUR HEDGED
Number of shares 7,288.323 12,845.286 7,021.812
NAV per share EUR 1,184.46 1,199.52 1,213.44
F
Number of shares 129,085.975 142,378.564 -
NAV per share EUR 85.54 86.73 -
F EUR HEDGED
Number of shares 277,683.891 349,723.522 488,437.292
NAV per share EUR 1,481.58 1,468.82 1,460.98
FLC
Number of shares 1,000.000 1,000.000 -
NAV per share EUR 4.29 4.36 -
J EUR HEDGED
Number of shares 3,565.841 7,690.841 17,623.841
NAV per share EUR 23,982.42 23,742.25 23,586.90
L EUR HEDGED
Number of shares 95.781 207.023 361.919
NAV per share EUR 1,172.29 1,168.97 1,168.72
M
Number of shares 3,224.473 2,786.332 -
NAV per share EUR 81.33 84.30 -
M EUR HEDGED
Number of shares 40,581.605 69,918.959 115,585.083
NAV per share EUR 1,159.44 1,174.62 1,188.67
N EUR HEDGED
Number of shares 226.617 679.617 679.617
NAV per share EUR 1,225.12 1,214.95 1,208.96
P EUR HEDGED
Number of shares 333.235 985.294 1,113.470
NAV per share EUR 26,236.09 25,939.44 25,740.40
V EUR HEDGED
Number of shares 95,634.521 90,907.337 86,649.549
NAV per share EUR 1,189.44 1,205.06 1,219.53
W EUR HEDGED
Number of shares 27,003.312 69,846.007 63,553.569

NAV per share EUR 1,235.98 1,225.84 1,219.90
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DPAM L BONDS GOVERNMENT SUSTAINABLE

31/12/25 31/12/124 31/12/23
Total Net Assets EUR 777,530,887.37 1,391,302,961.31 1,832,108,412.88
Z EUR HEDGED
Number of shares - 10,441.836 9,900.836
NAV per share EUR - 26,223.87 26,052.55
DPAM L BONDS HIGHER YIELD
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 46,979,123.50 77,010,314.44 84,838,436.41
A
Number of shares 177,176.008 201,388.179 231,579.462
NAV per share EUR 86.89 86.77 85.97
B
Number of shares 64,900.333 79,175.670 86,817.438
NAV per share EUR 316.96 306.07 289.13
B CHF
Number of shares - 366.860 366.032
NAV per share CHF - 282.16 283.98
E
Number of shares 21,324.308 169,142.858 190,842.858
NAV per share EUR 101.89 101.16 99.66
F
Number of shares 9,439.805 35,093.730 36,841.689
NAV per share EUR 341.69 328.27 308.53
FLC
Number of shares 1,000.000 1,000.000 1,000.000
NAV per share EUR 5.58 5.36 5.05
M
Number of shares 43,787.547 39,109.698 49,610.539
NAV per share EUR 90.30 89.70 88.41
N
Number of shares 1,731.112 1,420.933 1,420.933
NAV per share EUR 328.04 315.29 296.45
\'
Number of shares 6,309.482 6,899.577 6,755.741
NAV per share EUR 98.44 97.79 96.38
w
Number of shares 1,393.239 5,985.051 12,807.450
NAV per share EUR 334.85 321.81 302.57
DPAM L BONDS UNIVERSALIS UNCONSTRAINED
31/12/25 31/12/124 31/12/23
Total Net Assets EUR 772,603,104.47 941,309,101.00 953,507,828.62
A
Number of shares 177,891.550 191,370.493 223,103.318
NAV per share EUR 125.85 129.04 127.87
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DPAM L BONDS UNIVERSALIS UNCONSTRAINED

31/12/23

31/12/25 31/12/24
Total Net Assets EUR 772,603,104.47 941,309,101.00
B
Number of shares 194,339.810 247,435.691
NAV per share EUR 173.31 171.98
B CHF
Number of shares 328.000 328.000
NAV per share CHF 150.49 150.55
E
Number of shares 69,696.828 68,692.828
NAV per share EUR 112.99 115.23
F
Number of shares 1,100,789.602 1,970,038.265
NAV per share EUR 185.71 183.40
FLC
Number of shares 1,000.000 1,000.000
NAV per share EUR 4.94 4.88
J
Number of shares 11,193.250 10,113.250
NAV per share EUR 28,903.82 28,489.45
M
Number of shares 635,801.081 849,736.915
NAV per share EUR 130.48 133.12
N
Number of shares 32,709.088 19,363.790
NAV per share EUR 179.09 176.93
P
Number of shares 2,749.694 2,930.694
NAV per share EUR 27,838.25 27,381.53
\'
Number of shares 78,094.283 91,322.011
NAV per share EUR 138.47 141.28
w
Number of shares 24,530.922 38,796.536
NAV per share EUR 182.07 179.87
DPAM L EQUITIES ARTIFICIAL INTELLIGENCE
31/12/25 31/12/24
Total Net Assets EUR 193,045,425.42 72,435,252.12
A
Number of shares 36,490.439 30,695.299
NAV per share EUR 130.33 116.51
B
Number of shares 191,505.536 111,385.266
NAV per share EUR 131.64 117.26
B USD
Number of shares 157,615.196 34,478.038
NAV per share uUsD 141.65 111.18

953,507,828.62

265,771.935
164.76

709.974
154.58

64,930.828
113.59

2,035,980.958
174.85

1,000.000
4.67

10,641.250
27,110.72

834,902.510
131.27

19,949.684
168.76

3,665.391
26,001.70

87,984.728
139.31

50,600.589
171.55

54



DPAM L

Statistics

DPAM L EQUITIES ARTIFICIAL INTELLIGENCE

31/12/25 31/12/24
Total Net Assets EUR 193,045,425.42 72,435,252.12
F
Number of shares 610,253.755 182,121.053
NAV per share EUR 137.07 120.95
F USD
Number of shares 4,849.187 -
NAV per share uUsD 105.81 -
M
Number of shares 111,153.716 25,093.389
NAV per share EUR 136.78 121.16
N
Number of shares 11,581.821 -
NAV per share EUR 111.34 -
P
Number of shares 1,110.000 826.000
NAV per share EUR 34,729.34 30,393.04
w
Number of shares 2,137.152 -
NAV per share EUR 124.63 -
W usD
Number of shares 36,956.058 17,226.645
NAV per share uUsbD 148.59 115.65
DPAM L EQUITIES EMERGING MARKETS SELECTION MSCI INDEX
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 642,199,302.47 531,261,896.84 432,832,708.58
A
Number of shares 3,836.259 1,581.164 -
NAV per share EUR 136.10 117.36 -
B
Number of shares 22,629.174 13,818.431 30,199.000
NAV per share EUR 113.50 96.20 80.50
B USD
Number of shares 3,841.558 2,835.101 -
NAV per share uUsD 133.69 99.88 -
E
Number of shares 5,500.000 3,429.825 -
NAV per share EUR 115.95 99.52 -
F
Number of shares 899,903.717 797,173.776 655,015.000
NAV per share EUR 115.13 97.23 81.07
J
Number of shares 15,736.000 14,994.000 16,369.000
NAV per share EUR 28,958.22 24,418.50 20,329.95
M
Number of shares 1,420.000 1,420.000 1,420.000
NAV per share EUR 109.34 93.89 79.52
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DPAM L EQUITIES EMERGING MARKETS SELECTION MSCI INDEX

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 642,199,302.47 531,261,896.84 432,832,708.58
N
Number of shares 176,455.588 375,170.120 440,764.325
NAV per share EUR 114.94 97.10 81.00
P
Number of shares 1,547.000 1,542.000 330.000
NAV per share EUR 37,688.33 31,732.41 26,380.09
DPAM L EQUITIES EMERGING MSCI INDEX
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 255,609,555.61 253,150,391.50 159,681,252.84
A
Number of shares 15,100.022 19,282.801 23,563.029
NAV per share EUR 126.47 110.05 99.18
B
Number of shares 75,591.260 68,175.405 71,578.470
NAV per share EUR 195.54 167.30 147.93
B USD
Number of shares 20,611.003 18,727.453 20,475.453
NAV per share uUsD 147.48 111.27 95.03
F
Number of shares 879,837.462 767,026.717 864,103.673
NAV per share EUR 200.87 171.24 150.89
J
Number of shares 2,345.000 5,311.000 -
NAV per share EUR 20,833.70 17,737.68 -
M
Number of shares 18,975.081 27,547.412 35,957.974
NAV per share EUR 128.96 111.83 100.44
N
Number of shares 23,459.956 26,961.765 30,543.054
NAV per share EUR 199.22 169.91 149.77
P
Number of shares 190.000 271.000 438.000
NAV per share EUR 19,067.31 16,214.58 14,251.17
DPAM L EQUITIES EMU SRI MSCI INDEX
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 41,368,829.82 43,819,762.59 73,560,830.06
A
Number of shares 9,367.218 9,830.511 10,000.266
NAV per share EUR 175.55 159.43 148.22
B
Number of shares 40,788.911 52,104.784 70,468.811
NAV per share EUR 217.96 194.93 178.29
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DPAM L EQUITIES EMU SRI MSCI INDEX

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 41,368,829.82 43,819,762.59 73,560,830.06
E
Number of shares 1,117.000 1,424.602 6,549.797
NAV per share EUR 151.17 136.68 126.53
F
Number of shares 147,731.944 173,508.570 357,930.944
NAV per share EUR 192.01 171.02 155.79
M
Number of shares 2,270.226 2,262.178 1,279.347
NAV per share EUR 180.20 163.00 150.96
N
Number of shares 8,458.291 9,334.700 15,055.006
NAV per share EUR 223.45 199.11 181.44
DPAM L EQUITIES EUROPE BEHAVIORAL VALUE
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 12,562,688.38 11,658,427.76 243,948,492.71
B
Number of shares 171,326.983 185,332.304 234,024.014
NAV per share EUR 72.69 57.61 54.62
N
Number of shares 1,165.000 7,257.691 8,292.691
NAV per share EUR 76.72 60.30 56.70
P
Number of shares - 31.000 1,912.000
NAV per share EUR - 16,906.49 15,762.91
w
Number of shares 252.532 327.272 406.342
NAV per share EUR 76.31 59.97 56.39
J
Number of shares - - 7,647.000
NAV per share EUR - - 26,224.03
DPAM L EQUITIES EUROPE DEFENCE
31/12/25
Total Net Assets EUR 41,096,383.94
A
Number of shares 74,315.799
NAV per share EUR 99.96
B
Number of shares 220,669.799
NAV per share EUR 100.09
B USD
Number of shares 18,776.099
NAV per share uUsD 101.86
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DPAM L EQUITIES EUROPE DEFENCE

31/12/25
Total Net Assets EUR 41,096,383.94
F
Number of shares 25,460.000
NAV per share EUR 98.26
J
Number of shares 201.000
NAV per share EUR 25,482.99
M
Number of shares 2,387.145
NAV per share EUR 100.40
N
Number of shares 800.000
NAV per share EUR 99.11
\'
Number of shares 1,747.855
NAV per share EUR 97.34
w
Number of shares 18,948.498
NAV per share EUR 97.04
DPAM L EQUITIES EUROPE VALUE TRANSITION
31/12/25 31/12/24
Total Net Assets EUR 129,910,502.29 24,350,905.48
B
Number of shares 32,276.475 4,041.386
NAV per share EUR 139.09 107.28
F
Number of shares 715,065.538 121,775.000
NAV per share EUR 140.92 107.61
P
Number of shares 689.000 399.000
NAV per share EUR 35,777.67 27,101.24
DPAM L EQUITIES US SRI MSCI INDEX
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 73,276,397.85 506,820,867.60 698,874,602.82
A
Number of shares 2,992.801 6,039.981 4,507.747
NAV per share EUR 296.25 305.62 246.95
A USD
Number of shares 5,491.632 7,376.420 7,408.989
NAV per share uUsbD 320.16 290.80 226.61
B
Number of shares 41,105.455 145,353.834 208,729.469
NAV per share EUR 336.99 344.16 274.82
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DPAM L EQUITIES US SRI MSCI INDEX

31/12/23

31/12/25 31/12/24
Total Net Assets EUR 73,276,397.85 506,820,867.60
E
Number of shares - 197,109.569
NAV per share EUR - 254.93
F
Number of shares 83,810.151 454,664.989
NAV per share EUR 346.99 353.19
F USD
Number of shares - 390,965.783
NAV per share uUsD - 196.62
J
Number of shares 338.000 2,056.710
NAV per share EUR 71,213.79 72,376.96
M
Number of shares 8,948.006 30,112.754
NAV per share EUR 303.90 312.31
N
Number of shares 971.497 3,523.445
NAV per share EUR 344.63 350.91
w
Number of shares 2,440.010 23,870.796
NAV per share EUR 342.08 348.26
DPAM L EQUITIES US SUSTAINABLE
31/12/25 31/12/24
Total Net Assets EUR 771,083,313.56 811,018,998.91
B
Number of shares 23,407.000 38,990.775
NAV per share EUR 111.00 114.52
E
Number of shares 6,000.000 2,339.400
NAV per share EUR 96.10 98.87
F
Number of shares 1,767,889.826 2,076,090.507
NAV per share EUR 112.71 115.24
J
Number of shares 12,938.000 13,636.000
NAV per share EUR 28,361.07 28,882.19
M
Number of shares 113,395.761 143,881.708
NAV per share EUR 107.03 110.15
P
Number of shares 6,641.000 5,435.500
NAV per share EUR 28,546.77 28,955.33

698,874,602.82

68,908.093
205.07

1,035,701.710
281.08

390,965.783
151.11

4,481.710
57,513.76

37,759.741
251.34

4,268.230
279.39

21,455.735
277.27
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DPAM L EQUITIES WORLD IMPACT

31/12/25 31/12/24
Total Net Assets EUR 3,410,277.30 2,517,020.52
F
Number of shares 34,000.000 26,000.000
NAV per share EUR 100.30 96.81
DPAM L EQUITIES WORLD SRI MSCI INDEX
31/12/25 31/12/24 31/12/23
Total Net Assets EUR 110,282,872.12 131,393,937.32 138,358,363.30
A
Number of shares 20,877.792 27,562.661 25,317.208
NAV per share EUR 218.54 218.37 183.06
B
Number of shares 46,348.712 48,260.136 62,622.682
NAV per share EUR 253.72 250.47 207.03
F
Number of shares 344,668.653 414,816.361 554,712.512
NAV per share EUR 262.12 257.66 212.09
M
Number of shares 5,318.985 11,277.615 16,551.181
NAV per share EUR 224.29 223.24 186.39
N
Number of shares 104.523 - 112.000
NAV per share EUR 243.24 - 214.60
P
Number of shares 1,000.000 1,250.000 -
NAV per share EUR 165.39 162.09 -
w
Number of shares 8,835.121 14,836.652 -
NAV per share EUR 252.57 248.37 -
DPAM L GLOBAL TARGET INCOME
31/12/25 31/12/24 31/12/23
Total Net Assets EUR - 13,484,548.99 38,579,187.97
A
Number of shares - 37,614.648 49,470.866
NAV per share EUR - 86.06 87.15
B
Number of shares - 12,058.353 16,577.031
NAV per share EUR - 119.68 116.43
E
Number of shares - 6,600.000 6,600.000
NAV per share EUR - 86.08 86.76
F
Number of shares - 69,295.587 275,298.636
NAV per share EUR - 118.86 115.11
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DPAM L PATRIMONIAL FUND

31/12/25 31/12/24 31/12/23
Total Net Assets EUR 57,661,425.25 77,458,403.73 93,859,180.51

A
Number of shares 277,567.400 401,705.233 514,902.461
NAV per share EUR 114.61 114.99 110.39

B
Number of shares 155,236.305 176,500.174 221,248.895
NAV per share EUR 140.27 137.38 129.13

E
Number of shares 1,444.280 1,444.280 1,444.280
NAV per share EUR 126.75 126.38 120.58

F
Number of shares 21,590.208 41,952.729 40,556.345
NAV per share EUR 151.70 147.95 138.22

M
Number of shares 575.000 685.000 4,839.001
NAV per share EUR 119.45 119.15 113.71

N
Number of shares 3,465.000 3,465.000 15,063.911
NAV per share EUR 145.62 142.05 132.75

\'
Number of shares - 50.000 -
NAV per share EUR - 119.36 -

w
Number of shares 330.388 399.993 981.131
NAV per share EUR 132.36 129.24 121.61
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Changes in number of shares outstanding from 01/01/25 to 31/12/25

DPAM L BALANCED CONSERVATIVE SUSTAINABLE

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
A 10,253.871 27,082.046 5,836.103 31,499.814
B 318,533.796 33,100.936 29,468.012 322,166.720
E 0.000 6,600.000 0.000 6,600.000
F 238.338 248.666 174.384 312.620
\" 1.000 0.000 0.000 1.000
w 311.499 0.000 0.000 311.499

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
A 32,310.464 1,568.103 11,869.000 22,009.567
B 550,412.361 63,232.888 82,989.144 530,656.105
F 414,558.981 177,860.156 78,500.062 513,919.075
J 21,544.000 1,653.000 2,092.000 21,105.000
M 284,457.523 51,342.971 55,812.518 279,987.976
P 3,509.500 1,392.500 201.000 4,701.000
w 153,427.725 410,635.756 155,004.970 409,058.511

DPAM L BONDS CORPORATE EUR

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
A 20,428.806 0.000 2,609.000 17,819.806
B 22,813.573 1,826.000 7,335.775 17,303.798
E 73,500.000 13,390.000 0.000 86,890.000
F 2,525,537.085 253,181.082 194,209.531 2,584,508.636
J 4,508.000 176.000 577.000 4,107.000
M 20,468.041 5,982.686 2,053.768 24,396.959
N 2,075.735 0.000 0.000 2,075.735
P 237.000 10.000 66.708 180.292
\'} 294.000 0.000 294.000 0.000
w 5,768.032 20,334.076 2,625.762 23,476.346

DPAM L BONDS EMERGING MARKETS CORPORATE SUSTAINABLE

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
F 67,892.834 22,467.874 10,932.449 79,428.259
J 680.000 31.000 0.000 711.000
P 410.000 2.000 9.000 403.000
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DPAM L BONDS EMERGING MARKETS HARD CURRENCY SUSTAINABLE

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
B 393.390 0.000 251.292 142.098
F 49,866.738 0.000 26,280.000 23,586.738
P 431.000 0.000 5.000 426.000

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
A 1,058,824.727 339,888.601 201,561.977 1,197,151.351
A USD 0.000 5,469.276 794.146 4,675.130
B 935,723.236 1,019,404.448 340,426.936 1,614,700.748
B CHF 17,787.000 1,757.000 2,009.000 17,535.000
B USD 62,345.211 34,378.330 14,474.133 82,249.408
E 2,868,028.040 425,764.658 212,375.658 3,081,417.040
F 10,944,420.278 4,893,479.766 2,725,712.385 13,112,187.659
F CHF 41,374.658 6,345.479 5,475.050 42,245.087
F USD 1,667,896.232 1,136,841.940 755,427.726 2,049,310.446
J 10,873.548 1,128.000 2,473.000 9,528.548
L 50,319.203 46,085.788 29,044.029 67,360.962
M 822,852.890 317,212.534 151,340.644 988,724.780
N 6,644.961 139,967.770 6,766.815 139,845.916
N USD 745.000 106.818 600.000 251.818
P 3,156.264 1,301.926 103.655 4,354.535
\" 185,064.459 102,538.113 37,689.806 249,912.766
V BIS USD HEDGED 17,671.293 934.032 2,497.360 16,107.965
w 2,472,067.986 1,301,427.902 531,073.836 3,242,422.052
W CHF 1,970.469 0.000 400.000 1,570.469
W USD 94,922.594 176,999.675 20,236.868 251,685.401

DPAM L BONDS EMU INV. GRADE GOV. INDEX

Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
B 28,626.000 2,890.000 6,150.000 25,366.000
F 1,924,716.370 520,206.859 252,735.995 2,192,187.234
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DPAM L BONDS EUR CORPORATE 2026
Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
A 122,916.277 2,879.351 59,664.288 66,131.340
B 329,135.258 4,458.044 283,611.899 49,981.403
F 32,009.387 0.000 15,274.959 16,734.428
M 763,971.718 12,855.737 462,029.339 314,798.116
N 17,446.316 5,909.058 12,330.950 11,024.424
\" 120.000 0.000 0.000 120.000
w 77,886.699 300.000 56,322.776 21,863.923

DPAM L BONDS EUR CORPORATE HIGH YIELD
Shares outstanding as

Shares outstanding as

at 01/01/25 Shares issued Shares redeemed at 31/12/25
A 78,912.622 7,246.121 12,290.117 73,868.626
B 77,747.105 13,744.069 16,741.891 74,749.283
F 1,555,373.200 445,888.636 279,175.592 1,722,086.244
J 5,736.000 1,331.000 289.000 6,778.000
L 713.000 350.000 600.000 463.000
M 249,037.430 141,970.116 34,558.913 356,448.633
N 200.000 30.000 0.000 230.000
P 3,116.635 2,875.000 1,813.795 4,177.840
\" 1,434.500 0.000 229.000 1,205.500
w 4,664.115 3,309.260 1,550.995 6,422.380

DPAM L BONDS EUR HIGH YIELD SHORT TERM

