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STATUTORY AUDITOR'S REPORT TO THE GENERAL SHAREHOLDERS’ MEETING OF DPAM B
SA (PUBLIC INVESTMENT COMPANY WITH VARIABLE CAPITAL UNDER BELGIAN LAW) ON
THE ANNUAL ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 2023

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

We have been appointed as statutory auditor by the general meeting d.d. 17 March 2021, following the
proposal formulated by the board of directors. Our mandate will expire on the date of the general
meeting which will deliberate on the annual accounts for the year ended 31 December 2023. We have
performed the statutory audit of the Company’s annual accounts for 6 consecutive years.

Report on the annual accounts
Unqualified opinion

We have performed the statutory audit of the Company’s annual accounts, which comprise the balance
sheet as at 31 December 2023, and the profit and loss account for the year then ended, and the notes
to the annual accounts, with a globalised statement of total net assets of EUR 14.445.439.500,39 and of
which the globalised result statement shows a profits for the financial year of EUR 2.019.699.960,17. An
overview of the total net assets and the result of the financial year per sub-fund is provided in the table

below:
Compartiment Devise | Actif Net Resultat
DPAM B Bonds EUR EUR 1.017.531.742,21 72.445.287,44
DPAM B Bonds EUR IG EUR 181.734.842,87 11.637.037,39
DPAM B Bonds EUR Short Term 1Y EUR 145.445.358,46 4.224.125,44
DPAM B Equities Euroland EUR 654.790.523,08 145.481.535,91
DPAM B Equities Europe Dividend EUR 162.204.675,45 36.734.256,22
DPAM B Equities Europe Sustainable EUR 1.668.368.735,77 | 202.795.544,98
DPAM B Equities Europe Small Caps Sustainable | EUR 300.808.580,04 18.177.431,18
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Compartiment Devise | Actif Net Resultat
DPAM B Equities Newgems Sustainable EUR 1.350.132.493,58 311.025.039,09
DPAM B Equities Sustainable Food Trends EUR 100.829.274,00 -7.806.777,80
DPAM B Equities World Sustainable EUR 1.936.359.029,68 | 366.889.108,29
DPAM B Real Estate Europe Sustainable EUR 451.373.515,06 76.125.102,83
DPAM B Real Estate Europe Dividend EUR 169.224.456,40 24.943.928,37
Sustainable

DPAM B Bonds EUR Corporate Sustainable EUR 101.177.994,02 7.650.076,26
DPAM B Equities Dragons Sustainable EUR 237.291.768,19 -12.236.732,44
DPAM B Euroland Sustainable EUR 178.453.425,47 32.442.304,39
DPAM B Equities Europe Index EUR 635.554.174,23 52.485.718,97
DPAM B Equities US Index EUR 241.411.105,32 44.979.297,81
DPAM B Equities Japan Index EUR 109.326.099,60 13.863.669,14
DPAM B Equities Japan ESG Leaders Index EUR 84.684.416,43 6.347.691,95
DPAM B Equities EMU Index EUR 157.642.229,59 19.778.016,60
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Compartiment Devise | Actif Net Resultat
DPAM B Equities World ex Japan, Europe & USA EUR 68.991.322,40 3.965.756,90
Index

DPAM B Equities EMU Behavioral Value EUR 38.301.056,85 51.853.333,15
DPAM B Equities US Behavioral Value EUR 450.919.069,06 30.450.479,94
DPAM B Real Estate EMU Dividend Sustainable EUR 101.684.067,78 17.575.609,44
DPAM B Bonds EUR Medium Term EUR 143.777.564,93 11.536.924,59
DPAM B Equities US Dividend Sustainable EUR 583.937.744,94 70.224.183,04
DPAM B Real Estate EMU Sustainable EUR 119.470.692,15 19.987.620,45
DPAM B Equities US ESG Leaders Index EUR 1.102.654.086,58 | 218.817.090,94
DPAM B Balanced Growth EUR 34.273.892,92 3.280.536,67
DPAM B Balanced Flexible EUR 54.454.085,77 5.721.083,50
DPAM B Bonds Global Inflation Linked EUR 106.885.075,34 3.623.777,69
DPAM B Bonds Eur Quality Short Term EUR 9.074.757,08 287.093,54
DPAM B Defensive Strategy EUR 129.788.293,27 9.935.829,30
DPAM B Balanced Low Strategy EUR 115.434.119,60 9.827.367,34
DPAM B Balanced Strategy EUR 1.227.086.802,97 | 109.219.656,73
DPAM B Active Strategy EUR 274.362.429,30 25.411.954,93
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In our opinion, the annual accounts give a true and fair view of the Company’s net equity and financial
position as at 31 December 2023, and of its results for the year then ended, in accordance with the
financial-reporting framework applicable to Collective Investment Funds in Belgium (and in particular
the Royal Decree of 10 November 2006).

Basis for unqualified opinion

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

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

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

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

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

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

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

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

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

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

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

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

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

e Evaluate the overall presentation, structure and content of the annual accounts, including the
disclosures, and whether the annual accounts represent the underlying transactions and events in
a manner that achieves fair presentation.
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We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

Other legal and regulatory requirements
Responsibilities of the board of directors

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

Statutory auditor’s responsibilities

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

Aspects related to the directors’ report

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

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

Statements related to independence

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

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

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

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

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

Diegem, 8 March 2024

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

Brieuc Lefrancg*
Réviseur d’Entreprises / Bedrijfsrevisor

*Acting on behalf of Brieuc Lefrancq BV/SRL
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1.1.ORGANISATION OF THE SICAV

Registered office:
Rue Guimard 18, 1040 Brussels

Date of incorporation:
17 May 1991

Register of Legal Entities:
Brussels

VAT
BE 0444.265.542

Status:

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

Board of Directors of the SICAV:

Chairman:
- Mr Yvon LAURET, Independent Director, Associate of Adeis (Luxembourg) S.A.

Board Members:

- Mr Philippe DENEF, Head of Quantitative Equity & Asymmetric Asset Management, Degroof Petercam Asset
Management S.A.

- Mr Jeroen SIONCKE, Chief Risk Officer, Member of the Management Board of Degroof Petercam Asset Management
S.A.

- Ms Caroline TUBEUF, Head of Legal & General Secretary, Member of the Management Board of Degroof Petercam
Asset Management S.A.

- Mr Tomas MURILLO, Global Head of Sales, Member of the Management Board of Degroof Petercam Asset
Management S.A.

Individuals responsible for effective management:

- Mr Philippe DENEF, Head of Quantitative Equity & Asymmetric Asset Management, Degroof Petercam Asset
Management S.A.

- Mr Jeroen SIONCKE, Chief Risk Officer, Member of the Management Board of Degroof Petercam Asset Management
S.A.

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

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

Registered office: Rue Guimard 18, 1040 Brussels
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Formation: 29 December 2006

Board of Directors and Management Board:

Mr Hugo LASAT, Chairman of the Board of Directors, Non-executive Director, CEO of Banque Degroof Petercam S.A.
Mr Yves CEELEN, CIO Balanced and Head of Institutional Mandates, Member of the Management Board

Mr Jean-Baptiste DOUVILLE de FRANSSU, Non-executive Director

Mr Laurent DE MEYERE, Independent Director (UCITS V)

Ms Véronique JEANNOT, Non-executive Director, General Manager Degroof Petercam Wealth Management (DPWM)
Mr Jean-Michel LOEHR, Independent Director (UCITS V)

Ms Sylvie HURET, Non-executive Director, President of the Management Board of DPAS

Mr Frank van BELLINGEN, Non-executive Director

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

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

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

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

Ms Caroline TUBEUF, Head of Legal and General Secretary, Member of the Management Board

Mr Frederiek VAN HOLLE, Technology and Operations, Member of the Management Board

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

Ms Tamar JOULIA-PARIS, Non-executive Director

Ms Sabine CAUDRON, Non-executive Director, Head of Private Banking

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

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

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

Custodian:
BANQUE DEGROOF PETERCAM LUXEMBOURG S.A, Belgian branch, Rue Guimard 19, 1040 Brussels

Financial service:
BANK DEGROOF PETERCAM SA, Rue de I'Industrie 44, 1040 Brussels

Promoter:
DEGROOF PETERCAM Group

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

Financial management of the portfolio :
DEGROOF PETERCAM ASSET MANAGEMENT SA, Rue Guimard 18, 1040 Brussels

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

DPAM B Active Strategy

A-B-E-F-L-M-N-V-W

DPAM B Balanced Flexible

B-F-L

DPAM B Balanced Growth

A-B

DPAM B Balanced Low Strategy

A-B-E-F-L-M-N-V-W

DPAM B Balanced Strategy

A-B-E-F-L-M-N-V-W

DPAM B Bonds EUR

A-B-E-F-J-L-M-N-P-V-W-Z

DPAM B Bonds EUR Corporate Sustainable

A-B-E-F

DPAM B Bonds EUR IG

A-B-E-F-J-L-M-N-P-V-W-Z

DPAM B Bonds EUR Medium Term

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

DPAM B Bonds EUR Quality Short Term

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

DPAM B Bonds EUR Short Term 1Y

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

DPAM B Bonds Global Inflation Linked

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

DPAM B Defensive Strategy

A-B-E-F-L-M-N-V-W

DPAM B Equities DRAGONS Sustainable

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

DPAM B Equities EMU Behavioral Value

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

DPAM B Equities EMU Index

A-B-E-F-)-M-N-P

DPAM B Equities Euroland

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

DPAM B Equities Euroland Sustainable

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

DPAM B Equities Europe Dividend

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

DPAM B Equities Europe Index

A-B-E-F-J-M-N-P

DPAM B Equities Europe Small Caps Sustainable

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

DPAM B Equities Europe Sustainable

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

DPAM B Equities Japan Index

A-B-E-F-J-M-N-P

DPAM B Equities NewGems Sustainable

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

DPAM B Equities Sustainable Food Trends

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

DPAM B Equities US Behavioral Value

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

DPAM B Equities US Dividend Sustainable

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

DPAM B Equities US ESG Leaders Index

A-A USD-B-B USD-E-F-J-M-M USD-N-N USD-P

DPAM B Equities US Index

A-A USD-B-B USD-E-F-J-M-M USD-N-N USD-P

DPAM B Equities World ex Japan, Europe & USA Index | A-B-E-F-J-M-N-P
DPAM B Equities World Sustainable A-B-B LC-B USD-E-F-F LC-F USD-J-L-M-N-P-V-W-W USD
DPAM B Equities Japan ESG Leaders Index A-B-E-F-J-M-N-P

DPAM B Real Estate EMU Dividend Sustainable

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

DPAM B Real Estate EMU Sustainable

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

DPAM B Real Estate Europe Dividend Sustainable

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

DPAM B Real Estate Europe Sustainable

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

Description of the share classes

Class A: distribution shares offered to the public.

Class A USD: distribution shares which differ from shares of class A due to the fact that they are denominated in United

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

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

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

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

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

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

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

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

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

Class M: distribution shares which differ from class A shares due to the fact that (i) they are reserved to investors having
one or more current discretionary management mandates with one or more companies belonging to Degroof Petercam
Group, (ii) they are reserved to the account(s) to which these discretionary management mandates apply, (iii) they are
reserved for all-in mandates and in that (iv) they have a different management fee.

In this context, “all in” includes at least the management fees and custody fees charged on the account (s) to which
these "all in" discretionary management mandates apply.

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

Class M EUR HEDGED: distribution shares which differ from class M shares due to the fact that the exchange risk against
the euro is hedged. The manager must take measures to systematically hedge the exchange risk in relation to the sub-

fund's reference currency within a tolerance threshold defined in the information on the sub-fund.

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

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

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

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

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

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

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

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

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

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

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

Class F: capitalisation shares which differ from class B shares due to the fact that (i) they are reserved for eligible
investors1 dealing on behalf of their own name, (ii) they have a minimum initial subscription amount, (iii) a different
management fee and (iv) a different annual tax.

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

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

Class F EUR HEDGED: capitalisation shares which differ from class F shares due to the fact that the exchange risk against
the euro is hedged. The manager must take measures to systematically hedge the exchange risk in relation to the sub-

fund's reference currency within a tolerance threshold defined in the information on the sub-fund.

Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.
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Class F USD HEDGED: capitalisation shares which differ from class F USD shares due to the fact that the exchange risk
against the US dollar is hedged. The manager must take measures to systematically hedge the exchange risk in relation
to the sub-fund's reference currency within a tolerance threshold defined in the information on the sub-fund.

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

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

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

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

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

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

Class N: capitalisation shares which differ from shares of class B due to the fact that they are reserved for (i) investors
for which there are currently one or more discretionary management mandates with one or several companies of the
Degroof Petercam group, and (ii) accounts to which these discretionary management mandates apply, (iii) in that they
are reserved for all-in mandates and due to the fact that (iv) they have a different management fee.

In this context, “all in” includes at least the management fees and custody fees charged on the account (s) to which
these "all in" discretionary management mandates apply.

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

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

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

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

Class P EUR HEDGED: capitalisation shares which differ from class P shares due to the fact that the exchange risk against

the euro is hedged. The manager must take measures to systematically hedge the exchange risk in relation to the sub-
fund's reference currency within a tolerance threshold defined in the information on the sub-fund.
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Investors are advised that implementing an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

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

* "eligible investors" are investors, within the meaning of Article 5 of the Law of 3 August 2012, namely the corporate
customers referred to in Appendix A of the Royal Decree of 3 June 2007 on the rules transposing the Directive on
markets in financial instruments (MiFID), as well as eligible counterparties within the meaning of Article 3, §1 of the
above-mentioned Royal Decree of 3 June 2007 and legal entities which are not considered corporate investors and
which have asked to be entered in the FSMA register of eligible investors. Natural persons, as well as legal entities that
are not part of the eligible investors defined above, do not have access to these share classes, even if subscriptions are
made within the framework of a discretionary management mandate concluded with an eligible investor.

Distribution outside Belgium:

Netherlands - Portugal: Financial service: Bank Degroof Petercam S.A., Rue de I'Industrie 44, 1040 Brussels.

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

Switzerland: The representative in Switzerland is ACOLIN Fund Services AG, Leutschenbachstrasse 50, CH-8050 Zurich.
The paying agent in Switzerland is Banque Cantonale de Geneve, 17 quai de I'lle, 1204 Geneva.

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

Luxemburg : Financial service : Banque Degroof Petercam Luxembourg S.A., 12 rue Eugéne Ruppert, L-2453 Luxemburg.
Germany: Information Agent: Marcard, Stein & Co AG, Ballindamm 36, D-20095 Hamburg.

Italy: Paying Agent: Allfunds Bank S.A.U, Milan Branch, Via Bochetto 6, 20123 Milano, Italy and Société Générale
Securities Services S.p.A., Via Benigno Crespi 19A, IT-MAC2 Milano.

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

United-Kingdom: Paying Agent: Société Générale London Branch, One Bank Street, Canary Wharf, London E14 4SG.
Sweden: Paying agent: MFEX Mutual Funds Exchange AB, Grev Turegatan 19, Box 5378, SE-102 49 Stockholm, Sweden.
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DPAM B Active Strategy X X X X X X X

DPAM B Balanced Flexible X X X X X

DPAM B Balanced Growth X

DPAM B Balanced Low Strategy X X X X X X X

DPAM B Balanced Strategy X X X X X X X

DPAM B Bonds Eur X X X X X X X X X

DPAM B Bonds EUR Corporate Sustainable X X X

DPAM B Bonds Eur IG X X X X X X X X X

DPAM B Bonds EUR Medium Term X X X X X X X X

DPAM B Bonds EUR Quality Short Term X X X X X X X X

DPAM B Bonds EUR Short Term 1Y X X X X X X X

DPAM B Bonds Global Inflation Linked X X X X X X X X X

DPAM B Defensive Strategy X X X X X X X

DPAM B Equities DRAGONS Sustainable X X X X X X X X X X X

DPAM B Equities EMU Behavioral Value X X X X X X X X X

DPAM B Equities EMU Index X X X X

DPAM B Equities Euroland X X X X X X X X X X X

DPAM B Equities Euroland Sustainable X X X X X X X X X X

DPAM B Equities Europe Dividend X X X X X X X X X X X

DPAM B Equities Europe Index X X X X X X

DPAM B Equities Europe Small Caps Sustainable X X X X X X X X X X X

DPAM B Equities Europe Sustainable X X X X X X X X X X X X X

DPAM B Equities Japan ESG Leaders Index X X X X X X X X X

DPAM B Equities Japan Index X X X X X X X

DPAM B Equities NewGems Sustainable X X X X X X X X X X X X

DPAM B Equities Sustainable Food Trends X X X X X X X X X X X X

DPAM B Equities US Behavioral Value X X X X X X X X X

DPAM B Equities US Dividend Sustainable X X X X X X X X X X X

DPAM B Equities US ESG Leaders Index X X X X X

DPAM B Equities US Index X X X X X X

DPAM B Equities World ex Japan, Europe & USA Index X X X X X

DPAM B Equities World Sustainable X X X X X X X X X X X X

DPAM B Real Estate EMU Dividend Sustainable X X X X X X X X

DPAM B Real Estate EMU Sustainable X X X X X X X X X

DPAM B Real Estate Europe Dividend Sustainable X X X X X X X X X X X X X

DPAM B Real Estate Europe Sustainable X X X X X X X X X X X X

* Institutional only

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

following countries:

- Germany

- Austria

- Chili

- Spain

- France

- Italy

- Luxemburg

- The Netherlands
- United Kingdom
- Switzerland

- Finland

- Sweden

- Portugal

- Singapore (only for institutional investors)
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1.2.MANAGEMENT REPORT

1.2.1. Information for shareholders

Generalities

Information to shareholders

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

Since 1st January 2023 :

- the "Key Investor Information Documents" (KIID) have been replaced by "Key Information Documents" (KID) for all
share classes of the sub-funds in the SICAV;

- the methodology for calculating the risk level of a sub-fund has been modified. The synthetic risk indicator (SRI)
calculated in accordance with the provisions of the Delegated Regulation (EU) 2017/653 and available, in its most recent
version, in the KIDs, has replaced the synthetic risk and rendering indicator (SRRI);

- the methodology for the calculation of fees (formerly ongoing charges) has been modified. The latest version is
available in the PRIIPs KID.

The ordinary general meeting of shareholders of 15 March 2023 approved, among other things, the annual accounts
closed on 31 December 2022 and the distribution of a dividend to the holders of distribution shares of certain sub-funds
of the SICAV as mentioned in the notice published on March 17 March 2023.

De Board of Directors of 28 February 2023 decided to modify the investment policy of the DPAM B Equites DRAGONS
Sustainable sub-fund.

In the below mentioned sub-funds which promote environmental and social characteristics within the meaning of article
8 of SFDR 2019/2088 and invest (partially) in sustainable investments, some of the sustainability indicators have been
reformulated in the prospectus in the “Investment strategy” sub-section of the “Environmental, social and governance
(ESG) considerations - Sustainability transparency” section and in the appendices on pre-contractual disclosure (the
SFDR appendix), in the section entitled “What Sustainability Indicators are used to measure the attainment of each of
the environmental or social characteristics promoted by this financial product?”:

DPAM B Equities Europe Small Caps Sustainable, DPAM B Equities Newgems Sustainable, DPAM B Equities DRAGONS
Sustainable, DPAM B Equities Euroland Sustainable, DPAM B Bonds EUR Corporate Sustainable, DPAM B Equities US
Dividend Sustainable, DPAM B Equities Europe Sustainable, DPAM B Equities Sustainable Food Trends, DPAM B Equities
World Sustainable, DPAM B Real Estate Europe Dividend Sustainable, DPAM B Real Estate Europe Sustainable, DPAM B
Real Estate Emu Dividend Sustainable and DPAM B Real Estate Emu Sustainable.

These changes came into effect on 15 May 2023.

The extraordinary meeting of 20 June 2023 decided the closing of the liquidation of the DPAM B Global Diversified World
sub-fund.

The Board of Directors of 21 June 2023 decided to reverse split the SICAV's Class "P" shares in some SICAV’s sub-funds.

The DPAM B Corporate Bonds EUR 2023 sub-fund has been dissolved automatically upon expiry of its term on 30 June
2023.

The DPAM B Equities Japan ESG Leaders Index sub-fund was launched on 21 August 2023.
The Board of Directors decided on 15 November 2023 :

1/ to update, with effect from 1 January 2024, the prospectus and pre-contractual disclosures SFDR (PCD) of the SICAV's
art. 8+ SFDR sub-funds to take account of the addition of the next 4 environmental objectives, i.e. :
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. sustainable use and protection of water and marine resources,
o the transition to a circular economy,

o pollution prevention and control, and

o protection and restoration of biodiversity and ecosystems;

2/ to amend the " Environmental, social and governance (ESG) aspects - sustainability transparency" section of the
prospectus and SFDR pre-contractual disclosures (PCD) of the DPAM B Equities Sustainable Food Trends sub-fund in
order to provide clarifications.

Some sub-funds promoting environmental and/or social (E/S) characteristics and partly presenting sustainable
investments (although not having sustainable investment as their objective) mention in the pre-contractual information
for financial products referred to in Article 8 of Regulation (EU) 2019/2088 annexed to the prospectus, a minimum
proportion of sustainable investments with a social objective.

Following the clarifications provided by the ESAs on 17 November 2022 on the application of Regulation (EU) 2019/2088
that double counting should be avoided when an activity can contribute to more than one environmental and social
objective, the methodology for calculating the minimum commitment for the social sustainable investment objective
has been reviewed and the minimum commitment for this objective has been revised downwards in the prospectus
dated 15 May 2023. The methodology for calculating the minimum commitment for this objective excludes, for the
entire Reference Period, double accounting. As a result of the review of the calculation methodology, the minimum
commitment to the social sustainable investment objective mentioned in the prospectus in force from ler January to
14 May 2023 may not have been met. This overachievement will be mentioned in the specific section dedicated to the
sub-fund in the annual report under" Notes to the Financial statements and other informations/Investment restrictions
and overruns".

Fee sharing agreements

Management fee retrocession agreements may exist, on the one hand, between the SICAV (or, where applicable, the
distributor) and the investment portfolio manager, and, on the other hand, between the SICAV and other distributors
(indicated, where applicable, in the prospectus) and third parties, such as shareholders of the SICAV. These agreements
are in no way exclusive. They do not affect the manager's ability to carry out his duties freely in the interests of the

Fund's shareholders. The management fee is allocated according to market conditions.

The information concerning the remuneration retroceded by the manager is taken up at the level of each sub-fund
concerned under point "Charges”.

Aberdeen and Fokus Bank

As the result of the Aberdeen and Fokus Bank rulings by the European Union Court of Justice concerning discrimination
in the tax laws of certain EU Member States towards foreign UCls, DPAM B has taken steps, with the help of the
management company and external consultants, to reclaim the supplementary withholding tax paid and not recovered
in some countries members of the EU. The costs will be charged immediately to the current financial year.

The SICAV did not make any redemptions during 2023.

Class action

During 2023, the SICAV made redemptions in respect of a « Class Action » for 11,567.9 USD.
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Information required under Article 3:6 §1 of the Company and Association Code

Risk factors

In view of the status of DPAM B as a société d’'investissement au capital variable (SICAV, or open-ended investment
company), its development and results are influenced by various risk factors, including two over which the Board of
Directors has little or no control:

- subscription and redemption applications,

- direct and indirect risks inherent in financial markets.

The risk factors, which are also described in the prospectus, can be broken down as follows:

Type of risk DPAM B Bonds DPAM B Bonds DPAM B DPAM B DPAM B
EUR Short Term  EUR Equities Europe  Equities Real
1Y Small Caps Euroland Estate
Sustainable Europe
‘ Sustainable
Capital risk: Risk to capital, including the risks of High High High High High
erosion following redemptions of units and
distributions in excess of returns

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

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

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

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

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

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

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

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

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

existence or absence of third-party guarantees or

restrictions on these guarantees

Risks relating to derivative products Low Medium Low Low Low

Sustainability risk: Risk of the probability of Medium Medium Low Medium Low
occurrence of an environmental, social or governance

event that could lead to an actual or potential material

loss in the value of the sub-fund as a result of that

event

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

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

|
DPAM B Equities

World
Sustainable

High

DPAM B Equities
Europe Dividend

High

DPAM B Equities
Europe
Sustainable

High

DPAM B

DPAM B Equities DPAM B

NewGems Equities

Sustainable Sustainable
Food
Trends

High High

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

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

High

High

High

High High

Credit risk: Risk of default of an issuer or
counterparty

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

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

Low

Low

Low

Low Low

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

High

Medium

Medium

High High

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

Low

Medium

Medium

Medium Medium

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

Risks relating to derivative products

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

Hedging risk : (only applicable for hedged share
classes)

Low

Low

Low

Medium

Low

Low

Low Low

Low Low
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Type of risk DPAM B Bonds DPAM B Real = DPAMB Equities = DPAMB Equites DPAM B
EUR IG Estate Europe = DRAGONS Euroland Bonds EUR
Dividend Sustainable Sustainable Corporate
Sustainable Sustainable
Capital risk: Risk to capital, including the risks of High High High High High
erosion following redemptions of units and
distributions in excess of returns
Inflation risk: Risk to which the value of the assets High / / / High
of the portfolio is exposed due to inflation
Market risk: Risk of a decline in the market for a Low High High High Low
given asset class that may affect the price and value
of the assets in the portfolio
Credit risk: Risk of default of an issuer or Low Low / / Low
counterparty
Settlement risk: Risk that the settlement of a / / / / /
transaction does not take place as expected in a
given transfer system, due to a payment/delivery
default by a counterparty, or a payment/delivery not
conforming to the original conditions
Liquidity risk: Risk that a position cannot be closed Low High Low Low Medium
at an appropriate time at a reasonable price
Exchange risk: Risk of the value of the investment / Medium High / /
being affected by changes in exchange rates
Concentration risk: Risk linked to a high Medium High Medium High Medium
concentration of investments in a given class of
assets or on a given market
Performance risk: Risk to performance, including / / / / /
variability of the levels of risk depending on the stock-
picking strategy of each sub-fund and/or UCI, and the
existence or absence of third-party guarantees or
restrictions on these guarantees
Risks relating to derivative products Medium Low Low Low Low
Sustainability risk: Risk of the probability of Medium Low Low Low Low
occurrence of an environmental, social or governance
event that could lead to an actual or potential material
loss in the value of the sub-fund as a result of that
event
Hedging risk : (only applicable for hedged share / / Low Low /
classes)
Type of risk DPAM B Equities = DPAM B Equities | DPAM B Equities =~ DPAM B Equites DPAM B
Europe Index US Index Japan Index EMU Index Equities
World  ex
Japan,
Europe &
USA Index
Capital risk: Risk to capital, including the risks of High High High High High
erosion following redemptions of units and
distributions in excess of returns
Inflation risk: Risk to which the value of the assets / / / / /
of the portfolio is exposed due to inflation
Market risk: Risk of a decline in the market for a High High High High High

given asset class that may affect the price and value
of the assets in the portfolio
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Credit risk: Risk of default of an issuer or

counterparty

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

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

Low

Low

Low

Low

Low

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

Medium

High

High

High

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

Medium

High

High

High

Medium

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

Risks relating to derivative products

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

Hedging risk : (only applicable for hedged share
classes)

Type of risk

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

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

Low

High

Low

High

|
DPAM B Equities = DPAM B Equities

EMU Behavorial
Value

High

US Behavorial
Value

High

Low

High

DPAM B Real
Estate EMU
Dividend
Sustainable

High

Low

High

DPAM B Bonds
Medium

EUR
Term

High

High

Low

High

DPAM B
Equities US
Dividend

Sustainable

High

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

High

High

High

Low

High

Credit risk:
counterparty

Risk of default of an issuer or

Low

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

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

Low

Low

High

Low

Low

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

High

High

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

High

High

High

Medium

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

Risks relating to derivative products

Low Low

Low

Low

Low

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

Medium Medium

Low

Medium

Low

Hedging risk : (only applicable for hedged share
classes)

Type of risk

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

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

|
DPAM B Real DPAM B Equities
Estate EMU  US ESG Leaders
Sustainable Index

High High

DPAM
Balanced
Growth

High

High

DPAM
Balanced
Flexible

High

High

Low

B DPAM B
Bonds
Global
Inflation
Linked

High

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

High High

Medium

Medium

Low

Credit risk: Risk of default of an issuer or

counterparty

High

Low

Low

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

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

High Low

Medium

Medium

Low

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

/ High

High

High

High

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

High High

Low

Low

Medium

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

Risks relating to derivative products

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

Hedging risk : (only applicable for hedged share
classes)

Low Low

Low Medium

Low

High

Low

Medium

Medium

Medium

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

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

erosion following redemptions of units and
distributions in excess of returns

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

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

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

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

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

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

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

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

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

existence or absence of third-party guarantees or

restrictions on these guarantees

Risks relating to derivative products Low Low Low Low Low

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

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

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

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

DPAM B Equities
Japan ESG

‘ Leaders Index

High

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

High

Credit risk: Risk of default of an issuer or
counterparty

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

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

Low

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

High

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

High

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

Risks relating to derivative products

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

Hedging risk : (only applicable for hedged share
classes)

Other information

Low

Medium

DPAM B

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

after the reporting period».

All circumstances likely to have a significant influence on the SICAV are set out in this annual report.
The SICAV has not carried out any research and development activities.

The SICAV employs no staff and has no branches.

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

Code.
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Remuneration and mission of the auditor

The auditor’s fees in respect of its auditor mandate amount 3,990.00 EUR (excl. VAT) per year and per sub fund.

In addition to its role as statutory auditor, PwC Société de Réviseurs agréés carried out a special assignment for DPAM
B for an amount of EUR 5,730.00 for the dissolution of the DPAM B Corporate Bonds EUR 2023 sub-fund.

Comments on the balance sheet

The balance sheet total, which is identical to equity, amounted to 14,445,439,500.39 EUR, of which 14,205,107,900.02
EUR in transferable securities, money market instruments, UCls and financial derivative instruments.

For the year 2023, the result amounted to 2,019,699,960.17 EUR, the retaining earnings amounted to 1,493,274,110.77
EUR and the income equalisation amounted to -86,979,706.95 EUR.

Appropriation of profits

The profit for the year to be appropriated amounted to 3,552,381,210.41 EUR.
The Board of Directors will propose to the general meeting of shareholders that this profit be appropriated as follows:

#+ adistribution of 31,899,695.55 EUR to the following distribution shares:

Sub-funds ISIN Share class Dividend
proposal

DPAM B Active Strategy BE6299361848 M 2.25
DPAM B Active Strategy BE6227495957 A 2.25
DPAM B Balanced Growth BE0171618250 A 402.22
DPAM B Balanced Low Strategy BE6299369924 M 1.04
DPAM B Balanced Low Strategy BE6299367902 E 1.07
DPAM B Balanced Low Strategy BE6264045764 A 1.07
DPAM B Balanced Strategy BE6299373967 M 1.91
DPAM B Balanced Strategy BE6227493937 A 1.91
DPAM B Bonds EUR BE6299414407 M 0.80
DPAM B Bonds EUR BE6246045213 \Y 0.80
DPAM B Bonds EUR BE0948509436 E 0.80
DPAM B Bonds EUR BE0943876665 A 0.80
DPAM B Bonds EUR IG BE6299419455 M 1.14
DPAM B Bonds EUR IG BE0935123431 A 1.13
DPAM B Bonds EUR Medium Term BE6299510394 M 7.77
DPAM B Bonds EUR Medium Term BE6261452054 A 7.75
DPAM B Bonds EUR Quality Short Term BE6299362853 M 0.81
DPAM B Bonds EUR Quality Short Term BE6214976894 A 0.81
DPAM B Bonds EUR Short Term 1Y BE6299424505 M 1.00
DPAM B Bonds EUR Short Term 1Y BE0058190878 A 1.00
DPAM B Bonds EUR Short Term 1Y BE6246085615 \Y 1.00
DPAM B Bonds Global Inflation Linked BE6304413923 M EUR Hedged 0.44
DPAM B Bonds Global Inflation Linked BE6299356798 M 0.52
DPAM B Bonds Global Inflation Linked BE6252763469 E EUR Hedged 0.44
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DPAM B Bonds Global Inflation Linked BE6252761448 A EUR Hedged 0.44
DPAM B Bonds Global Inflation Linked BE0948790333 A 0.52
DPAM B Defensive Strategy BE6299351740 M 1.63
DPAM B Defensive Strategy BE6227491915 A 1.61
DPAM B Equities EMU Behavioral Value BE6299524536 M 2.47
DPAM B Equities EMU Behavioral Value BE6289166744 A 2.40
DPAM B Equities EMU Index BE6299528578 M 3.48
DPAM B Equities EMU Index BE6289162701 A 3.15
DPAM B Equities Euroland BE6299440667 M 4.29
DPAM B Equities Euroland BE6246056327 \Y 4.37
DPAM B Equities Euroland BE0948485199 E 4.35
DPAM B Equities Euroland BE0058181786 A 4.16
DPAM B Equities Euroland Sustainable BE6324121126 A 1.41
DPAM B Equities Europe Dividend BE6299451771 M 3.84
DPAM B Equities Europe Dividend BE0948487211 E 3.94
DPAM B Equities Europe Dividend BE0057450265 A 3.70
DPAM B Equities Europe Index BE6299532612 M 2.67
DPAM B Equities Europe Index BE6289131391 A 2.39
DP