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1.1. ORGANISATION OF THE SICAV

Registered office:
Rue Guimard 18, 1040 Brussels

Date of incorporation of the company:
17 May 1991

Register of Legal Entities :
Brussels

VAT:
BE 0444.265.542

Status:

Public SICAV (société d'investissement & 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

Board Members:

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

Mr Jeroen SIONCKE, Chief Risk Officer, member of the Management Committee of Degroof Petercam Asset
Management SA

Ms Caroline TUBEUF, Head of Legal & General Secretary, member of the Management Committee of Degroof
Petercam Asset Management SA

Mr Toméas MURILLO, Head of Institutional Sales and Distribution International, member of the Management Committee
of Degroof Petercam Asset Management SA

Individuals responsible for effective management:

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

Mr Jeroen SIONCKE, Chief Risk Officer, member of the Management Committee of Degroof Petercam Asset
Management SA

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

Regqistered office: Rue Guimard 18, 1040 Brussels

Formation: 29 December 2006

Board of Directors and Management Committee of the Management company:
Mr Bruno COLMANT, CEO of Banque Degroof Petercam SA (until 21/10/2021), non-executive Director,
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Mr Hugo LASAT, Chairman of the Management Committee and CEO (until 21/10/2021), non-executive Director, CEO
of Banque Degroof Petercam SA (as from 21/10/2021)

Mr Johny PAULY, non-executive Director, Chairman of the Management Board Degroof Petercam Asset Services (until
27/03/2021)

Mr Francois WOHRER, non-executive Director, Head of Investment Banking, Financial Markets

Mr Yves CEELEN, Head of Institutional Portfolio Management, Member of the Management Committee

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

Mr Laurent DE MEYERE, independent Director (UCITS V)

Ms Véronique JEANNOT, non-executive Director, Director-General Banque Degroof Petercam France

Mr Jean-Michel LOEHR, independent Director (UCITS V)

Ms Sylvie HURET, non-executive Director, Chairman of the Management Board of Degroof Petercam Asset Services
(as from 01/07/2021)

Mr Frank VAN BELLINGEN, non-executive Director (as from 01/07/2021)

Mr Peter DE COENSEL, Head of Fixed Income Management, Member of the Management Committee (until
21/10/2021), Chairman of the Management Committee and CEO (as from 21/10/2021)

Mr Philippe DENEF, Head of Quantitative Equity & Asymmetric Asset Management, Member of the Management
Committee

Mr Toméas MURILLO, Head of Institutional Sales and Distribution International, Member of the Management Committee
Mr Thomas PALMBLAD, Head of Institutional Sales and Distribution Belgium, Member of the Management Committee
(until 15/02/2021)

Mr Johan VAN GEETERUYEN, Head of Conviction Global Balanced Funds, Member of the Management Committee

Mr Jeroen SIONCKE, Chief Risk Officer, member of the Management Committee
Ms Caroline TUBEUF, Head of Legal and General Secretary, Member of The Management Committee (as from
01/07/2021)

Auditor:
PwC, R®vi seurs dbébentreprises SRL, Culliganlaan 5, 183

Subscribed and Paid-up capital: EURG 52, 539, 353. 14

Auditor of the SICAV:
PwC R®viseurs dbentrepr i s Bisgeny Rpresentedily Mi BgewaLERFRANCQ5, 1831

Custodian of the SICAV:
Banque Degroof Petercam Luxembourg S.A, Belgian branch

Acting through its Belgian branch located at Rue Guimard 19, 1040 Brussels

Financial service of the SICAV:
BANK DEGROOFPETERCAM SA, Rue de | 6l ndustrie 44, 1040 Brus

Promoter of the SICAV:
DEGROOF PETERCAM Group

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

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

Administration and accounting management
DEGROOF PETERCAM ASSET SERVICES - 12 rue Eugene Ruppert i L-2453 Luxembourg

Distributor of the SICAV:
DPAM SA, Rue Guimard 18, 1040 Brussels

11



DPAM INVEST B

List of sub-funds and share classes marketed by the SICAV:

DPAM INVEST B Bonds EUR Short Term 1Y (class A-B-E-F-J-M-N-P-V-W)

DPAM INVEST B Bonds Eur (class A-B-E-F-J-L-M-N-P-V-W-2)

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

DPAM INVEST B Equities Euroland (class A-B-E-F-F CHF HEDGED-F USD HEDGED-J-L-
M-N-P-V-W)

DPAM INVEST B Real Estate Europe Sustainable (class A-B-B LC-E-F-F LC-J-L-M-N-P-V-W)

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

DPAM INVEST B Equities Europe Dividend (class A-B-E-F-J-L-M-N-P-V-W)

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

DPAM INVEST B Equities NewGems Sustainable (class A-B-B USD-E-F-F USD-J-L-M-N-P-V-W-W USD)
DPAM INVEST B Equities Sustainable Food Trends (class A-B-E-F-J-L-M-N-P-V-W)

DPAM INVEST B Bonds Eur IG (class A-B-E-F-J-M-N-P-V-W-Z)

DPAM INVEST B Real Estate Europe Dividend Sustainable (class A-B-E-F-J-M-N-P-V-W)

DPAM INVEST B Equities World Dividend* (class A-B-B USD-E-F-J-L-M-N-P-V-W)

DPAM INVEST B Equities DRAGONS Sustainable (class 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 INVEST B Equities Euroland Sustainable (class A-B-B LC-E-F-F CHF Hedged-F LC-F USD
Hedged-J-L-M-N-P-V-W)

DPAM INVEST B Bonds EUR Corporate Sustainable** (class A-B-E-F)

* Sub-fund absorbed as a result of a merger by absorption by the sub-fund DPAM INVEST B Equities World Sustainable on 18/02/2021
** Sub-fund created on 16/08/2021

Description of the share classes

Class A:

distribution shares offered to the public.

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 carrying out 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 E:

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

Class 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 carrying out 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.
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In this context, Afal l ino includes at | east the manar¢
these "all in" discretionary management mandates apply.

Class B:

capitalisation shares offered to the public.

Class B LC:

capitalisation shares which differ from class B shares due to the fact that (i) they are reserved for investors affected,
directly or indirectly, by one or more current fAServi
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 carrying out 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 carrying out 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 investors?
dealing on behalf of their own name, (ii) they have a minimum initial subscription amount, (iii) a different management
fee and (iv) a different annual tax.

Class FLC:
capitalisation shares which differ from class F shares due to the fact that (i) they are reserved for investors affected,
directly or indirectly, by one or more current AServi

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

Class F USD HEDGED:

capitalisation shares which differ from class F USD shares due to the fact that the exchange risk against the american
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 carrying out an exchange risk hedging policy may result in additional costs as mentioned in
the information on the sub-fund.

Class F CHF HEDGED:

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

Investors are advised that carrying out 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 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.

I'n this context, fal | ino includes at | east the manac
these "all in" discretionary management mandates apply.
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 (i) no minimum initial
subscription amount and (iii) due to the fact that they are reserved for invertors that that have one of more discretionary
mandates with Degroof Petercam Asset Management and (iv) they are reserved for the accounts where this
discretionary mandates are applicable.

Class P EUR HEDGED:

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

Investors are advised that carrying out 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.

el i gi bl e i nve s wihinthe meanme of Article & af the lraw 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, 81 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. The natural person, also the legal person
that are not part of the definition eligible investors as mentioned above, have no access to this share class, also if the
subscription are made in the context of a discretionary mandate.
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Distribution outside Belgium:

Netherlands: Financial service: Bank Degroof Petercam SA, F
Spain: Representative of the SICAV: Allfunds Bank SA, C/ de los Padres Dominicos 7, 28050 Madrid

Switserland: Representative and bank responsible for the payment service: Banque Degroof Petercam (Suisse) SA,
Pl ace de | 6Ui20v@Genevd t ® 8, CH

France: Centralisator correspondent : Caceis Bank France, 1-3 place Valhubert, F-75206 Paris Cedex 13
Luxembourg: Financial service : Banque Degroof Petercam Luxembourg SA, 12 rue Eugéne Ruppert, L-2453
Luxembourg

Germany: Paying 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 Agent: Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Wien, Osterreich
United-Kingdom: Paying Agent: Société Générale London Branch, Société Générale Securities Services Custody
London, Exchange House, 12 Primrose Street, London EC2A 2EG.

COUNTRIES OF COMMERCIALIZATION

= | . E e | g
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Sub-fund name 7 %n [ E 8 3 = < s € 5 B
< m § 8 @ [ s 5 B %) % ‘%
o = 3 z
=]
DPAM INVEST B Bonds Eur X X X X X X X X X
DPAM INVEST B Bonds EUR Corporate Sustainable X
DPAM INVEST B Bonds Eur I1G X X X X X X X X X
DPAM INVEST B Bonds EUR Short Term 1 Y X X X X X X
DPAM INVEST B Equities DRAGONS Sustainable X X X X X X X X X
DPAM INVEST B Equities Euroland X X X X X X X X X X
DPAM INVEST B Equities Euroland Sustainable X X X X X X X X X
DPAM INVEST B Equities Europe Dividend X X X X X X X X X
DPAM INVEST B Equities Europe Small Caps Sustainable X X X X X X X X X
DPAM INVEST B Equities Europe Sustainable X X X X X X X X X X
DPAM INVEST B Equities NewGems Sustainable X X X X X X X X X X
DPAM INVEST B Equities Sustainable Food Trends X X X X X X X X X
DPAM INVEST B Equities World Sustainable X X X X X X X X X X
DPAM INVEST B Real Estate Europe Dividend Sustainable X X X X X X X X X X X
DPAM INVEST B Real Estate Europe Sustainable X X X X X X X X X X X

The consolidated balance sheet covers all the existing sub fuedardless of whether they are distributed in the
following countries:

- Germany

- Austria

- Spain

- France

- Italy

- Luxemburg

- The Netherlands
- United Kingdom
- Switzerland

- Finland

- Sweden
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1.2. MANAGEMENT REPORT

1.2.1. Information for shareholders

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

The Board of Directors of 4 February 2021 took note of the classification of the sub-funds of the SICAV proposed by
DPAM in its capacity as management company within the framework of the Regulation EU 2019/2088 of 27 November
2019 on the publication of sustainability-related information in the financial services sector (SFDR) which entered into
force on 10 March 2021 and agreed with the amendments to be made to the prospectus and KIID following the entry into
force of this Regulation.

The extraordinary general meeting of 18 February 2021 approved the merger by absorption of the sub-fund DPAM
CAPITAL B Equities Belgium of the SICAV DPAM CAPITAL B by the sub-fund DPAM INVEST B Equities Europe Small
Caps Sustainable of the SICAV DPAM INVEST B.

The extraordinary general meeting of 18 February 2021 approved the merger by absorption of the sub-fund DPAM
INVEST B Equities World Dividend of the SICAV to the sub-fund DPAM INVEST B Equities World Sustainable of the
SICAV.

The ordinary general meeting of 17 March 2021 approved, among other things, the annual accounts closed on 31
December 2020 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 19 March 2021.

The ordinary general meeting of 17 March 2021 also decided to renew the mandate of the auditor i PwC R®v
dé6Entrepri ses SRuntdthef general mbeting ealley ® approve the financial statements for the financial
year ending on 31 December 2023.

The Board of Directors of 18 May 2021 decided to change the administration fee and the portfolio management fee of
some sub-funds with effect from 15t October 2021.

The Board of Directors of 18 May 2021 also decided to create a new sub-fund DPAM INVEST B Bonds EUR Corporate
Sustainable and to deregister the sub-funds registered in Chile due to the lack of interest from investors.

On 26 August 2021, the Board of Directors decided to reclassify the DPAM INVEST B Bonds EUR IG and DPAM INVEST
B Bonds Eur Short Term 1 Y sub-funds of the SICAV from an Article 6 (or "other") classification to an Article 8 classification
in accordance with EU Regulation 2019/2088 (SFDR).

The Board of Directors of 26 August 2021 also decided on a change to the investment objective of the DPAM INVEST B
Equities Europe Small Caps Sustainable sub-fund, primarily to ensure better liquidity for the securities of this sub-fund.

The Board of Directors of 12 October 2021 decided to distribute an interim dividend for the E share classes (distribution
shares) in the DPAM INVEST B Real Estate Europe Dividend Sustainable and DPAM INVEST B Real Estate Europe
Sustainable sub-funds.

Type of risk Concise definition of the risk DPAM INVEST DPAM INVEST DPAM INVEST
B Bonds EUR B Bonds EUR B Equities
Short Term 1Y Europe  Small
Caps
| Sustainable
Market risk Risk of a decline in the market for a given Low Low High

asset class that may affect the price and
value of the assets in the portfolio

Credit risk Risk of default of an issuer or counterparty Low Medium Nil

Settlement risk Risk that the settlement of a transaction Low Low Low
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
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Liquidity risk

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

Low

Low

High

Exchange risk

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

Nil

Nil

Medium

Concentration risk

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

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

(@)

(€

)

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

Moyen

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

High

High

Low

Type of risk

Market risk

Credit risk

Concise definition of the 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

Risk of default of an issuer or counterparty

DPAM INVEST
B Equities
Euroland

High

Nil

DPAM INVEST
B Real Estate
Europe
Sustainable

Medium

Nil

DPAM INVEST
B Equities
World
Sustainable

High

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

Low

Low

Low

Liquidity risk

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

Low

High

Low

Exchange risk

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

Nil

Medium

High

Concentration risk

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

High

Medium

Low
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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

)

(€

)

Capital risk

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

@

(@)

@

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

Low

Low-

Type of risk

Market risk

Credit risk

Concise definition of the 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

Risk of default of an issuer or counterparty

DPAM INVEST
Equities
Europe

Dividend

High

Nil

DPAM INVEST
Equities
Europe

Sustainable

High

Nil

DPAM INVEST
B Equities
NewGems
Sustainable

High

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

Low

Low

Low

Liquidity risk

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

Low

Low

Low

Exchange risk

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

Medium

Medium

High

Concentration risk

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

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

@

@

@
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Risk to capital, including the risks of erosion )] 2 2
following redemptions of units and

distributions in excess of returns

Risk of the probability of occurrence of an Medium Low Low

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

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

Risk of default of an issuer or counterparty

Nil

Low

Low

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

Medium

Low

Low

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

Low

Low

High

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

High

Nil

Nil

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

Medium

Medium

High

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

@)

@

@
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Risk to capital, including the risks of Medium 2) 2)
erosion following redemptions of units and
distributions in excess of returns

Risk to which the value of the assets of the - Medium -
portfolio is exposed due to inflation

Risk pertaining to the custodian Low - -

Risk of the probability of occurrence of an Low High Low
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

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

Risk of default of an issuer or counterparty Low - Nil

Risk that the settlement of a transaction does Low Low Low
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

Risk that a position cannot be closed at an Medium Low Low
appropriate time at a reasonable price

Risk of the value of the investment being Nil High Nil
affected by changes in exchange rates

Risk linked to a high concentration of Medium Medium High
investments in a given class of assets or on a
given market
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Performance risk Risk to performance, including variability of 1) Q) Q)
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 restricions on these
guarantees

Capital risk Risk to capital, including the risks of erosion ) 2) 2)
following redemptions of units and
distributions in excess of returns

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

Hedging risk The currency hedge used may not be - X X
(Applicable only to guaranteed; it may result in exposure to

"Hedged" share currencies other than the currency being

classes) hedged

Sustainability risk Risk of the probability of occurrence of an Low Low Low

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

(1): Not applicable, since no performance fee has been agreed
(2): The sub-fund has no capital protection or guarantee

Other information

No significant event has occurred since the closing date of the financial year and no circumstance is likely to have a
significant influence on the development of the SICAV apart from 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.

In accordance with its status, the SICAV acquires its own shares with a view to meeting redemption requests. Information
on this subject is given in point 4.4 of each sub-fund.

This report includes all the information that must be included in accordance with the Companies and Associations Code.
Remuneration and mission of the auditor
The auditorés fees in respect of its auditor mandate a

In addition to its role as statutory auditor, PwC Société de réviseurs agréés carried out special assignments for DPAM
INVEST B for an amount of EUR 6,700.00 (excl. VAT)

Subfund ISIN Class Proposed dividend Currency
DPAM INVEST B Bonds Eur BE0943876665 | A 0,75 EUR
DPAM INVEST B Bonds Eur BE0948509436 | E 0,83 EUR
DPAM INVEST B Bonds Eur BE6299414407 | M 0,76 EUR
DPAM INVEST B Bonds Eur BE6246045213 | V 0,79 EUR
DPAMINVEST B Bonds Eur IG BE0935123431 | A 0,80 EUR
DPAM INVEST B Bonds Eur IG BE6299419455 | M 0,81 EUR
DPAM INVEST B Equities Euroland BE0058181786 | A 2,62 EUR
DPAM INVEST B Equities Euroland BE0948485199 | E 291 EUR
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DPAM INVEST B Equities Euroland BE6299440667 | M 2,66 EUR
DPAM INVEST B Equities Euroland BE6246056327 | V 293 EUR
DPAM INVEST B Equities Euroland Sustainable BE6324121126 | A 049 EUR
DPAM INVEST B Equities Europe Dividend BE0057450265 | A 4,95 EUR
DPAM INVEST B Equities Eurbpédend BE0948487211 | E 541 EUR
DPAM INVEST B Equities Europe Dividend BE6299451771 | M 5,06 EUR
DPAM INVEST B Equities Europe Dividend BE6246070468 | V 542 EUR
DPAM INVEST B Equities Europe Small Caps Sustainal BE0058183808 | A 2,89 EUR
DPAMINVEST B Equities Europe Small Caps Sustainabl BE6299489185 | M 2,92 EUR
DPAM INVEST B Equities Europe Small Caps Sustainal BE6246050262 | V 3,29 EUR
DPAM INVEST B Equities Europe Sustainable BE0940001713 | A 5,06 EUR
DPAM INVEST B Equities EurSpstainable BE0948493276 | E 5,46 EUR
DPAM INVEST B Equities Europe Sustainable BE6299493229 | M 513 EUR
DPAM INVEST B Equities Europe Sustainable BE6246076523 | V 539 EUR
DPAM INVEST B Equities NewGems Sustainable BE0946563377 | A 7,15 EUR
DPAM INVESTHjuities NewGems Sustainable BE0948503371 | E 731 EUR
DPAM INVEST B Equities NewGems Sustainable BE6299430569 | M 7,24 EUR
DPAM INVEST B Equities NewGems Sustainable BE6246060360 | V 7,20 EUR
DPAM INVEST B Equities Sustainable Food Trends BE0947763737 | A 2,55 EUR
DPAM INVEST B Equities Sustainable Food Trends BE0948505392 | E 2,75 EUR
DPAM INVEST B Equities Sustainable Food Trends BE6299432581 | M 2,58 EUR
DPAM INVEST B Equities Sustainable Food Trends BE6246065419 | V 2,85 EUR
DPAMINVEST B Equities World Sustainable BEO0058651630 | A 454 EUR
DPAM INVEST B Equities World Sustainable BE0948501359 | E 4,60 EUR
DPAM INVEST B Equities World Sustainable BE6299468940 | M 4,60 EUR
DPAM INVEST B Equities World Sustainable BE6246064404 | V 457 EUR
DPAM INVEST B Real Estate Europe Dividend Sustaing BE6213828088 | A 531 EUR
DPAM INVEST B Real Estate Europe Dividend Sustaing BE621383000 | E 6,39 EUR
DPAM INVEST B Real Estate Europe Dividend Sustaing BE6299482115 | M 537 EUR
DPAM INVEST B Real Estate Europe Dividend Sustaing BE6275502878 | V 5,68 EUR
DPAM INVEST B Real Estate Europe Sustainable BE0058186835 | A 7,02 EUR
DPAM INVEST B Real Estate Europe Sustainable BE0948507414 | E 8,11 EUR
DPAMINVEST B Real Estate Europe Sustainable BE6299474039 | M 7,09 EUR
DPAM INVEST B Real Estate Europe Sustainable BE6246058349 | V 7,63 EUR

Events after the reporting period

In order to allow the DPAM INVEST B Bonds EUR, DPAM INVEST B Bonds EUR IG and DPAM INVEST B Bonds EUR
Short Term 1 Y sub-funds to promote environmental and social characteristics within the meaning of Regulation (EU)
2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability information in the
financial services sector (Regulation 2019/2088), changes and clarifications have been made to the investment policy of
these sub-funds in the Prospectus of the SICAV with effect from 1 January 2022.

As from 1 January 2022, the representative of the SICAV in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH-8050 Zurich, and the paying agent is Banque Degroof Petercam (Suisse) SA, Place de
I'Université 8 1 1205 Geneva.

Further to a proposal of the Board of Directors of 25 November 2021, on 1 February 2022 the FSMA approved the
following merger by absorption: all of the assets and liabilities of each sub-fund of the DPAM CAPITAL B Sicav and of
each sub-fund of the DPAM HORIZON B Sicav will be transferred simultaneously (sub-fund by sub-fund) to the new sub-
funds created in the DPAM INVEST B Sicav (absorbing sub-funds). Following the transaction, the DPAM INVEST B Sicav
will be renamed DPAM B. All sub-funds will be renamed accordingly.
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These merger transactions in accordance with Article 163 of the Royal Decree of 2012 will take place sub-fund by sub-
fund, under the following conditions:

- 1° as a result of the transaction, all the assets and liabilities of each sub-fund of the DPAM CAPITAL B Sicav and of
each sub-fund of the DPAM HORIZON B Sicav will be transferred to each of the corresponding new sub-funds of the
DPAM INVEST B Sicav; these new sub-funds will be launched following the transfer of all the assets and liabilities as a
result of the merger by absorption of each sub-fund;

- 2° following the transaction, each shareholder of each sub-fund to be absorbed will be entitled to one share of the same
type (and with the same definition) and belonging to a similar share class of the corresponding absorbing sub-fund; share
classes identical to the existing share classes of each sub-fund to be absorbed will be created in the corresponding
absorbing sub-fund following the transfer of all assets and liabilities, as a result of the merger by absorption, so that all
existing ISIN codes in each sub-fund to be absorbed will remain unchanged and identical in the corresponding absorbing
sub-fund.

On 14 February 2022, shareholders were convened to the extraordinary general meetings of 24 March 2022 and received
all information relating to this merger. Subject to the approval of the general meeting of each of the sub-funds of the DPAM
CAPITAL B Sicav and DPAM HORIZON B Sicav to be absorbed, and to the approval of the general meeting of the DPAM
INVEST B Sicav of 24 March 2022, the merger will take effect on 1 April 2022.

Following the merger of all of their sub-funds, the DPAM CAPITAL B Sicav and DPAM HORIZON B Sicav will cease to
exist and the DPAM INVEST B Sicav (renamed DPAM B) will consist of 37 sub-funds.

Remuneration policy of Degroof Petercam Asset Management

- Total amount of remuneration for the financial year:

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

Fixed / /
remuneration 14.816. 71 183
Variable / /
remuneration 4.836.9 151

- Aggregate amount of remuneration
Identified staff 9.702.964u0
Portfolio Managers 5.469.005410

- Description of how compensation and benefits were calculated
This information is available in the Remuneration Policy prepared by Degroof Petercam Asset Management. The
Remuneration Policy is available at www.dpamfunds.com (Tab Legal Informations-6 Re muner ati on pol

- Results of assessments in the annual review by the management company of the general principles of
the remuneration policy and their implementation

The annual review of the compensation policy has led to the adoption of a new Remuneration Policy.

- Significant change to the remuneration policy adopted
The Board of Directors of the Management Company on February 14, 2017 approved a new remuneration policy that has
been modified in 2021. Details of the up-to-date remuneration policy and the composition of the remuneration committee
are available at www.dpamfunds.com (Tal Legal Informations-6 Re muner ati on policyo6).

- Results of assessments in the annual review by the management company of the general principles of
the remuneration policy and their implementation
The annual review resulted in some amendments to the remuneration policy
Regulation EU 2015/2365 of the European Parliament and the Council of 25 November 2015: transparency of
securities financing transactions and of reuse (hereinafter the Regulation)
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In accordance with Article 13 and Section A of the Annex to the Regulation, the SICAV must inform investors of the use
it makes of securities financing transactions and total return swaps in its annual and half-yearly reports.

This information can be found at the level of every sub-fund concerned by the obligations of this Regulation, under the
item « Notes to the financial statements and other information »

Use of liquidity management tools

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

l. SWING PRICING

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

DPAM INVEST B Bonds EUR Short Term 1Y

DPAM INVEST B Bonds Eur

DPAM INVEST B Equities Europe Small Caps Sustainable
DPAM INVEST B Equities Euroland

DPAM INVEST B Real Estate Europe Sustainable

DPAM INVEST B Equities World Sustainable

DPAM INVEST B Equities Europe Dividend

DPAM INVEST B Equities Europe Sustainable

DPAM INVEST B Equities NewGems Sustainable

DPAM INVEST B Equities Sustainable Food Trends
DPAM INVEST B Bonds Eur IG

DPAM INVEST B Real Estate Europe Dividend Sustainable
DPAM INVEST B Equities World Dividend*

DPAM INVEST B Equities DRAGONS Sustainable

DPAM INVEST B Equities Euroland Sustainable

DPAM INVEST B Bonds EUR Corporate Sustainable**

* Sub-fund absorbed as a result of a merger by absorption by the sub-fund DPAM INVEST B Equities World Sustainable
on 18/02/2021
** Sub-fund created on 16/08/2021

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

Objective:
The objective is to reduce performance dilution due to net inputs or outputs. The performance of the SICAV may be
eroded by frequent transactions due to large inflows or outflows and the SICAV may suffer from (in)direct trading costs
involved in capital movements. Swing pricing offers investors already invested in the Sicav the possibility of not having to
bear the transaction costs or the cost of illiquidity in the underlying financial markets generated by the entry or exit of
investors.

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

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

Methodology and operation:

The swing pricing method adopted is based on the following principles:
- ltis a partial swing, which implies that a certain threshold must be crossed before the NAV is adjusted;
- Itis a symmetrical swing, which is activated for both subscriptions and redemptions;
- The use of swing pricing is systematic, without favouring one or more categories of investors.

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

Swing factor: the direction of the swing depends on the net flow of capital applicable to a NAV.

In the case of a net inflow of capital, the swing factor linked to subscriptions of shares in the sub-fund will be added to the
NAV. For net redemptions, the swing factor linked to redemptions of shares in the sub-fund in question will be deducted

from the NAV. In both cases, all entering/exiting investors on a given date will have the same NAV applied.

3. Maximum swing factor:

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

The threshold and swing factor will be published on the website www.dpamfunds.comi n t he fAFeeso0 se

4. Use of the swing pricing during the period:

During the period covered by this report, no sub-fund of the Sicav used swing pricing.

Il. ANTI-DILUTION LEVY

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

DPAM INVEST B Bonds EUR Short Term 1Y

DPAM INVEST B Bonds Eur

DPAM INVEST B Equities Europe Small Caps Sustainable
DPAM INVEST B Equities Euroland

DPAM INVEST B Real Estate Europe Sustainable

DPAM INVEST B Equities World Sustainable

DPAM INVEST B Equities Europe Dividend

DPAM INVEST B Equities Europe Sustainable

DPAM INVEST B Equities NewGems Sustainable

DPAM INVEST B Equities Sustainable Food Trends
DPAM INVEST B Bonds Eur IG

DPAM INVEST B Real Estate Europe Dividend Sustainable
DPAM INVEST B Equities World Dividend*

DPAM INVEST B Equities DRAGONS Sustainable

DPAM INVEST B Equities Euroland Sustainable

DPAM INVEST B Bonds EUR Corporate Sustainable**

* Sub-fund absorbed as a result of a merger by absorption by the sub-fund DPAM INVEST B Equities World Sustainable
on 18/02/2021
** Sub-fund created on 16/08/2021

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

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

Methodology and operation:

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

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

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

II. REDEMPTION GATES

This mechanism allows the SICAV to partially suspend the execution of requests for the redemption and/or repayment of
units (Aredemption gateso) when the negative chaiiugdforal
given day exceeds, for the day in question, a percentage (or threshold) determined by the Board of Directors.

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

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

Only the part of the requests for redemptions which exceeds the threshold is affected by this partial suspension. It must
be applied proportionally to all requests for individual redemptions submitted by the closing date concerned.

The portion of the redemption requests not executed following this partial suspension will be postponed automatically to
the next closing date, except in the event of revocation by the shareholder or if this mechanism is reapplied.

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

In the event of a partial suspension of the execution of redemption and/or repayment requests, a notice to shareholders
will be published on the website www.dpamfunds.comi n t he fANewso section

1.2.2. Overview of the markets

Global equities (excluding dividends) rose by 23% in euro terms during the financial year. Behind this good performance,
there are marked differences between regions. In common currency terms (euros), emerging market (+4%) and
Japanese (+10%) equities sfgrantly underperformed US (+33.9%) and European (+22.4%) equities. The US and
European indices even broke new records during the year-fiRRiskates rose strongly during the period, with a more
pronounced rise in the US than in the eurozone. The Uggeh0 reference rate rose from 0.92% at the end of 2020 to
1.51% at the end of 2021. The German government rate with the same maturity climbed0if®rd to-0.18% over

the same period. The rise in 4@ar bond yields was fuelled by the rapid vaccinatibthe population, which allowed

some of the restrictive measures to be lifted during the year. In addition, the fiscal support packages approved by the
US Congress in December 2020 and March 2021 placed upward pressure-tertongtes. The dollar appreted by

a little over 7% against the euro in 2021. In the bond portfolio, the performance of eurozone and US government bonds
was negative in local currency. Corporate bonds outperformed government bonds due to the contraction of credit
spreads and theitower duration. That said, the performance of these bonds was also negative in 2021. In contrast,
inflation-linked government bonds stood out and offered investors a positive return thanks to the significant rise in
implied inflation expectations during éyear.

United States of America

The speed of the vaccine raut allowed the US to lift some restrictions from the first quarter of 2021. Business
confidence in the services sector reached a record high during the year. Confidence indicatorsdusteéal sector

during the year pointed to a serious lengthening of delivery times and a rise in input prices as a resulanfrskmtor
shortages, the rise in commodity prices and higher sea freight costs. Aid packages approved in December 2020 and
March 2021 supported US consumption through the spring. Economic growth decelerated in the second half of the year
due to rising inflation and the withdrawal of fiscal support, both of which had a negative impact on real household
incomes. The labour marksituation improved significantly during the period, with the unemployment rate falling from
6.7% at the end of 2020 to 4.2% in November 2021. US inflation rose sharply during the year due to large base effects,
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higher goods and energy prices and price éases in the sectors that benefited most from the reopening of the
economy. Headline inflation peaked at 6.9% in November, while core inflation climbed to 5% bgngedn the
monetary policy side, Fed members advanced their projections for rate hikésgdine year. In November the Fed
announced a slowdown in the pace of its asset purchases. At its December meeting, the Fed decided to accelerate its
asset purchase cuts, which will end in March. On the political side, in November, Biden signed thisapipart
infrastructure bill. In late December, Senator Manchin refused to support Biden's "Build Back Better" plan, threatening
its approval by Congress.

Eurozone

Starting in spring 2020, the restrictions were gradually lifted. As a result, in June, dsusm&idence in the services

sector reached an atime high. The unemployment rate continued to decline during the year, falling from 8.1% in
December 2020 to 7.3% in October 2021, reflecting the economic improvement. In the third quarter, economit growt
reached 2.2% quartevn-quarter, which means that the economy was only half a percentage point below its pre
pandemic level. The main disappointment remains Spain, where growth of 2.0% in Q3 compared to the previous quarter
was much weaker than expectetbaving the economy 6.6% below its grandemic level. Consumer sentiment
indicators worsened in the fourth quarter following the implementation of new restrictive measures in most countries.

In contrast, industrial production rose at the end of the yesspecially in the automotive sector in Germany. This is
probably a first sign of improvement in supply chains and component shortages. Inflation rose strongly during the year
in the eurozone. In November, general inflation was 4.9%, while core inflatien206%. Both measures of inflation

were at their highest levels since the creation of the euro. On the monetary policy front, in March, in response to rising
longterm rates, the ECB announced an increase in the pace of its government bond purchaseserb®, the
European Central Bank confirmed that it will end its net asset purchases under the Pandemic Purchase Programme
(PPP) in March 2022. But, as expected, the ECB is committed to simultaneously increasing regular purchases under the
Asset PurchasBrogramme (APP).

Japan

At the end of 2021, the economic recovery was constrained by the record number of hospitalisations associated with
Covid19. The restrictive measures were lifted in the fourth quarter due to the significant decrease in nevoindeéti

the end of the year, the Japanese government announced new stimulus measures to support households and businesses
via subsidies. In March, the Japanese central bank expanded its tolerance band forytbar X8te to around 0% as

part of its contrd of the yield curve. At its December meeting, the Bank of Japan extended the application deadline for
its Covidl19 lending operations from March 2022 to September 2022.

Emerging markets

The Chinese economy entered a slowdown phase from the first quaft2021. Credit growth slowed steadily during

the year but showed signs of stabilising towards the end of the period. In the summer, investors fled Chinese equities
as the Chinese government has stepped up regulatory pressure. In September, fears fatila le Evergrande
NB&dzZNFIF OSR RdzS G2 GKS FAYFYyOAy3 RAFFAOMZ GASE FIOAy3a (K.
to economic activity arising from financing problems in the real estate sector, at the end of the year the Pgaple’'s

of China announced a cut in the regulatory reserve rate for banks as well as a modest reduction (by 5 basis points) in
the base rate for ongear loans. Among other emerging markets, Taiwan and South Korea benefited from the high
demand for semicondttors in the first part of the period. In Brazil, activity remained constrained by the increase in
infections at the beginning of 2021. Faced with rising inflation in Latin America and emerging Europe, several central
banks have been forced to tighten thenonetary policy quite sharply (Brazil, Russia, Czech Republidia, inflation
remained more contained.
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1.3. AUDITOR'S REPORT
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¢ GLASS LEWIS

DEGROOF PETERCAM ASSET MAMAGEMENT 5A,
rue Guimard 18 B - 1040 Brussels

Belgium
Limerick, 7 January 2022
DPAM INVEST B

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

Under the mandate granted to Glass Lewis Europe Limited by the Board of Directors of
DPAM INVEST B, Glass Lewis Europe Limited has implemented a vote analysis and
execution service to assist the SICAV's managers in discharging their fiduciary
responsibilities towards their shareholders.

An analysis of the resclutions, indicating the points that did not conform to the principles of
corporate governance adopted by the DPAM INVEST B, identifies the anomalies and, thanks
to our vote execution service, has enabled the managers to take such measures as they
considered necessary.

This analysis, contained in 2 document available from our offices, is based on the standards
and principles generally accepted in each financial centre concerned and the structure of
corporate governance expected of each issuer.

Your SICAV approved the majority of the resolutions put forward at the various AGMs. A
resolution is not voted for if it is considered to be against the long-term interests of the
shareholders and therefore of the SICAV. Such iz the case when the Board of Directors tries
to put in place takeover defence measures, or when the interests of the issuer do not
appear to match those of the shareholders.

Glass Lewis Europe Limited has opened a file on eadh AGM in which your SICAV exercised
its woting right during 2021.

The SICAV participated in 369 AGMs of companies in which sub-funds held shares. It voted
in favouwr of 4445 resolutions, against 521 and abstained from 143

4 1,0 Sl

Mike O'Sullivan
General Manager

GLASS LEWIS EVROPE LIMITED 15 Henry Streat, Limerich, Ireland WO GLASSLEW IS, oM

34



1.5. GLOBALISED STATEMENT
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Section 1: Balance Sheet

TOTAL NET ASSETS

. Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

ow>

1. Transferable securities, money market instruments, UCls and Financial

derivatives
A. Bonds and other debt securities
a. Bonds
Collateral received in the form of bonds
B. Money market instruments
C. Shares and other securities similar to shares
a. Shares
Of which lent Shares
b. UCI with a fixed number of shares
Other transferable securities
UCI with variable number of shares
financial derivatives
On currencies
Forward contracts (+/-)

mmo

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

V. Receivables and payables up to ayear

A. Receivables

a. Receivables

Tax assets
Collateral
Others
B. Payables
Payable amounts (-)
Borrowing (-)
collateral (-)
Others (-)

2

poop

V. Deposits and liquidity
Demand bank deposits
Term bank deposits
Others

ow>

VI Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses (-)

Income carried forward (-)

oow>

TOTAL SHAREHOLDERS® EQUITY
Capital

Income equalisation

Retained earnings

Result of the financial year

oow>
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31 December 2021

EUR

31 December 2020

EUR

11,766,656,057.32 |

8,971,588,317.33 |

11,486,242,594.22

8,745,841,776.25

707,589,732.89
707,589,732.89

118,344,761.99

10,660,876,554.80
10,655,208,975.00

5,667,579.80

-568,455.46
-568,455.46
-568,455.46

704,132,263.73
690,027,000.57
14,105,263.16
35,762,674.75
8,006,662,947.50
8,000,839,629.84
13,077,337.75
5,823,317.66

-716,109.73
-716,109.73
-716,109.73

-13,375,412.33

-16,254,173.32

15,478,073.53
6,417,638.89
4,236,006.31

4,824,428.33
-28,853,485.86
-3,064,640.74
-144,085.01

-25,644,760.11

20,192,245.53
12,083,737.48
4,442,716.70
840,000.00
2,825,791.35
-36,446,418.85
-4,934,120.97
-145,674.33
-14,105,263.16
-17,261,360.39

286,577,739.54

235,676,432.17

286,577,739.54

235,676,432.17

7,211,135.89

6,324,282.23

7,211,135.89

6,324,282.23

11,766,656,057.32

8,971,588,317.33

6,672,989,911.42

20,095,729.09
3,051,574,314.73
2,021,996,102.08

5,840,933,778.15
42,621,020.41
2,484,088,135.81
603,945,382.96




VI.

VIL.

VIl

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

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

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

Option contracts and warrants sold

Notional amount of futures contracts (+)

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

Sold swap contracts

Notional amount of other financial derivatives (+)
Purchased contracts

Sold contracts

Uncalled amounts on shares

Commitments to resell on account of purchase-repurchase agreements

Commitments to repurchase on account of purchase-repurchase
agreements

Lent financial instruments
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31 December 2021
EUR

31 December 2020
EUR

| 173,541,584.29

[

205,696,454.02 |

14,105,263.16

14,105,263.16

173,541,584.29

178,513,853.11

3,891,025.74
169,650,558.55

4,257,461.14
174,256,391.97

13,077,337.75 |




1.6. GLOBALISED RESULT STATEMENTS

DPAM INVEST B

o >

cow»’

Section 3: Income and expenditure account

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

Bonds

Realised gain

Realised loss

Unrealised gain and loss

Money market instruments

Shares and other securities similar to shares
Shares

Realised gain

Realised loss

Unrealised gain and loss

UCI with fixed number of shares

Realised gain

Realised loss

Unrealised gain and loss

Other Transferable Securities

Realised gain

Realised loss

Unrealised gain and loss

UCI with variable number of shares

Realised gain

Realised loss

Unrealised gain and loss

financial derivatives

On bonds

Futures

Realised gain and loss

Unrealised gain and loss

Receivables, deposits, liquidity and payables
Foreign exchange positions and transactions
financial derivatives

Futures and forward contracts

Realised gain and loss

Unrealised gain and loss

Other exchange positions and operations
Other

Realised gain and loss

Investment income and expenses
Dividends

Interest (+/-)

Transferable securities and money market instruments
Deposits and liquidity

Interest on loans (-)

Swap contracts (+/-)

Withholding tax (-)

Belgian

Foreign

Other investment income

Other income
Anti dilution fee
Other

Operating expenses

Investment transaction and delivery costs (-)
Financial expenses (-)
Custodiands fee (
Manager §s fee (
Financial Management of the Portfolio
Class A (Dis)

Class B (Cap)

Class B USD (Cap)

Class E (Dis)

Class F (Cap)

Class F LC (Cap)

Class F USD (Cap)

Class F CHF HEDGED (Cap)

Class F USD HEDGED (Cap)

37

31 December 2021
EUR

31 December 2020
EUR

1,967,520,160.73

559,083,074.09

-31,431,012.55
-31,431,012.55
12,786,988.78
-1,795,670.03
-42,422,331.30

1,991,759,495.95
1,990,436,433.66
921,086,291.56
-117,546,581.66
1,186,896,723.76
1,323,062.29

-134,415.06
1,457,477.35

2,561,565.00
2,561,565.00
2,561,565.00

996,725.00
1,564,840.00

4,630,112.33
7,177,028.31
7,177,028.31
7,745,483.77
-568,455.46
-2,546,915.98
-2,546,915.98
-2,546,915.98

22,438,105.33
22,438,105.33
10,655,539.71
-10,556,922.64
22,339,488.26

563,013,448.69
565,051,304.26
686,052,003.48
-659,692,779.31
538,692,080.09
-2,037,855.57
4,202.78
-32,024.28
-2,010,034.07
-237,543.36
237,543.36
-237,543.36
-237,543.36
-9,331,312.00
1,851,011.25
-9,712,175.95
-1,470,147.30
-8,527,250.00
-8,527,250.00
-8,527,250.00
-8,544,795.00
17,545.00

-8,272,374.57
-8,011,307.20
-8,011,307.20
-7,295,197.47
-716,109.73
-261,067.37
-261,067.37
-261,067.37

157,330,650.37

111,688,893.90

149,787,404.31
14,418,283.08
13,251,459.88

110,809,007.28
12,986,988.15
12,474,397.25

1,166,823.20 512,590.90
-2,525,026.39 -1,323,534.91
-4,357,027.99 -10,800,003.56
-2,869,832.03 -1,116,128.92
-1,487,195.96 -9,683,874.64
7,017.36 16,436.94
830.93 80,678.99

16.59 8.96

814.34 80,670.03

-102,855,539.95

-66,907,264.02

-14,418,580.51
-10,579.29
-5,035,985.49
-80,273,886.28
-73,738,206.27
-6,229,860.30
-22,350,234.88
-92,279.05
-1,284,353.21
-24,458,802.82
-102.67
-773.86
-72,530.32
-720,159.29

-12,697,393.12
-13,600.68
-3,544,637.61
-49,649,859.34
-44,768,480.85
-3,207,812.95
-12,769,829.84
-34,000.74
-995,559.57
-16,459,258.92
-204.23

-57,832.30
-510,146.51




VI.

VIL.

T Ieomm

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class N (Cap)

Class V (Dis)

Class W (Cap)

Class W USD (Cap)

Administration and accounting

Administrative expenses (-)

Incorporation and organisation expenses (-)

Salaries and wages, social security charges and pensions (-)
Services and various goods (-)

Depreciation and provisions for liabilities and charges (-)
Taxes

Class A (Dis)

Class B (Cap)

Class B USD (Cap)

Class E (Dis)

Class F (Cap)

No translation of "Classe F LC (Cap)" (Financial static info - Report - Section -
Heading - Label - Part2) in English (United Kingdom)
Class F USD HEDGED (Cap)

Class F CHF HEDGED (Cap)

Class F USD (Cap)

Class J (Cap)

Class L (Cap)

Class M (Dis)

Class N (Cap)

Class P (Cap)

Class V (Dis)

Class W (Cap)

No translation of "Classe W USD (Cap)" (Financial static info - Report - Section -
Heading - Label - Part2) in English (United Kingdom)
Other expenses (-)

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

Current profit (loss) before income tax
Income tax

Result of the financial year
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31 December 2021 31 December 2020
EUR EUR

-9,232,342.09 -5,323,572.86
-113,566.47 -42,355.69
-2,654,327.39 -1,504,588.41
-1,793,715.24 -1,349,993.11
-1,262,328.88 -616,050.30
-3,461,927.35 -1,896,623.30
-10,902.45 -652.12
-6,535,680.01 -4,881,378.49
-762,757.34 -473,638.87
-67,513.10 -39,061.07
-10,016.17 -16,907.96
-550,157.20 -450,600.90
-1,136,964.34 -924,380.04
-247,233.97 -193,069.89
-447,624.07 -336,903.18
-4,366.60 -2,420.27
10,767.13 1,759.23
-35,688.14 -58,253.96

-2.28
166.06 983.52
16.82 113.64

4.60
34,432.19 51,845.80
-277.88 1.40
-337,322.58 -249,969.11
-147,074.71 -137,156.45
15,798.69 -2,699.43
13,440.70 -745.25
8,042.87 2,133.91

-43.17
-589,100.23 902,815.57

54,475,941.35

44,862,308.87

2,021,996,102.08 |

603,945,382.96 |

[

2,021,996,102.08 |

603,945,382.96 |
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31 December 2021 31 December 2020
EUR EUR
Section 4: Allocation of the result

l. Profit (Loss) to be allocated 5,093,666,145.89 3,130,654,539.18

a. Profit carried forward (Loss carried forward) from the previous period 3.051.574.314,73(*) 2.484.088.135,81

b. Profit (loss) of the financial year 2,021,996,102.08 603,945,382.96

c. Income equalisation received (Income equalisation paid out) 20,095,729.09 42,621,020.41
1. (Appropriation to) Deduction from the capital | | |
1. (Profit to be carried forward) Loss to be carried forward | -5,068,206,212.57 | -3,116,394,744.75 |
IV. Dividend distribution | -25,459,933.32 | -14,259,794.43 |

*The difference of EUR 93,306,943.11 between the amount of (Profit to be carried forward) Loss to be carried forward
asat December 31, 2021 and the amount shown under Profit carried forward (Loss carried forward) from the previous
period as at December 31, 2020 is justified by the merger of the DPAM INVEST B Equities Etftojmeasub

November 18, 2020.
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1.7. SUMMARY OF BOOKI NG AND VALUATION RULES

1.7.1. Summary of rules

CKS @Glfdza GAz2y 2F GKS / 2 Yfuldys&deiminedias BlibwisY & dzo RA JARSR o6& &

a. for securities which are officially listed on a stock exchange or traded on another organized market: atih@Wast
stock exchange or market price, unless this price is not representative;

b. for securities of which the latest price is not representative or for securities not officially listed on a stock exchange
or traded on another organized market, the valigat is based on the probable realization value estimated prudently
and in good faith;

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

d. unmatured loans and advances will be determined pro rata temporis based on their exact amount welandm
failing this, on the basis of their estimated amount;

e. securities expressed in a currency other than that of thefanld concerned will be converted into the currency of
the subfund on the basis of the most recent known exchange rates;

ftKS y20A2yFt | Y2dzyd 2F GKS FdzidzNBE O2y (iN)} Ola gAff 0SS NB
FdzidzZNBE O2y i N} Ol daéd ¢KS TFdzidzNBE O2y (N} Oiia FNB | O02dzy (i SR
calculation: nurber of contracts multiplied by the price at acquisition date multiplied by the lot size; to be converted

into the currency of the sufund concerned based on the last known exchange rates where the futures are expressed

in a currency other than that of theubfund. Futures are valued whenever the net asset value is calculated, on the

basis of the last known market price, except where this is not representative. The differences resulting from price
variations are imputed to the Income and Expenditure Ac¢@ua not realized capital gains or depreciation in caption
GAAD® CdzidzNE O2y iN)I OGae2F GKS NBfSGFyd O LI A@FR/Enarfcil G KS
RSNAGI GAGSEaE2NI Ay (GKS KSI RAY 3 dagaidg Hs Borehyils €xdhbnget osftibns énd LIA G |
transactions; a. Financial derivativesA A @ Cdzil dzNB O2y i N} O a¢ A F GKS dzyRSNI @Ay 3

g. option contracts are valued whenever the net asset value is calculated, on the basis of km@Vastmarket price,

except where this is not representative. The differences resulting from variations in the value of the contract premiums
FNB AYLWzi SR G2 GKS LyO2YS | YR 9ELISYRAGAINBE ! 002dzy i | & |
O2y (i NX OlGla¢g 2F GKS NBES@Oryd OFLIIA2ya Ay (KSF. RfhcRIAy 3 L
RSNAGI GAGSEaa2N Ay (GKS KSIFRAY3IEL d¢Hs Bodhyils €xdhbnget osftibns @nd LIA G |
transactionsg a. Financial dévativescA @ h LJGA 2y O2y i N} OGaaAF GKS dzyRSNI &Ay3
contracts are exercised, the premiums are recorded as part of the purchase or sales price of the underlying securities.
The underlying values of the option contra¢tdNB | 002 dzy i SR F2NJ Ay (GKS 2FF ol tlyO
of the option contracts and warrants"on the basis of the following calculation: number of contracts multiplied by the
exercise price multiplied by the quantity of underlying assets;

Ko GKS y2GA2y It FY2dzyd 2F GKS agl L) O2y (N} OGta oAttt 0SS NJ
agl L) O2yiNX QlGlaéd ¢KS aglkL) O2y (NI Olia IINB @I fdsSR 6KSySg:¢
known market price, xcept where this is not representative. The differences resulting from variations in the value of

the swap contracts are imputed to the Income and Expenditure Account as depreciation or unrealized capital gains in
OFLIWiA2Y GAAA® { ¢l dnt capoyisiintheDéadiry |. Ddprediaiios, capiliIdSand capitalcgain
CAYlIYyOAlIf RSNAGIFGABSaa2N Ay (KS K S¢HRPoseigreekchande fosiibBs@iadl G A 2
transactions; a. Financial derivativesiii. Swap ontracts” if the underlying value concerns currencies;
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i. underlying UCls are valued whenever the net asset value is calculated, on the basis of the last known net asset values,
except where these prices are not representative.

To obtain the nekssets, the resulting valuation is reduced by the liabilities of the Company.
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1.8. EXCHANGE RATE

DPAM INVEST B

31 December 2021 31 December 2020
1 EUR 1.564150 AUD 1.585600 AUD
1 EUR 6.334201 BRL 6.355352 BRL
1 EUR 1.436500 CAD 1.558800 CAD
1 EUR 1.036150 CHF 1.081550 CHF
1 EUR 7.247800 CNY 8.001799 CNY
1 EUR 7.437599 DKK 7.443450 DKK
1 EUR 0.839600 GBP 0.895100 GBP
1 EUR 8.865948 HKD 9.487252 HKD
1 EUR 16,207.455429 IDR 17,182.130584 IDR
1 EUR 3.539400 ILS 3.928600 ILS
1EUR 147.603655 ISK 156.093906 ISK
1 EUR 130.954250 JPY 126.325450 JPY
1EUR 1,351.899419 KRW 1,329.080276 KRW
1 EUR 10.028149 NOK 10.475998 NOK
1 EUR 10.296000 SEK 10.048504 SEK
1 EUR 1.533100 SGD 1.617100 SGD
1 EUR 37.743683 THB 36.657563 THB
1 EUR 31.462965 TWD 34.379265 TWD
1 EUR 1.137200 UsD 1.223550 UsD
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2.1. MANAGEMENT REPORT

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

Date of initial subscription: 04/10/1996
Initial subscription price: EUR 123.98

On 26/10/2004, the capitalization and distribution shares were divided by four.
On 30/12/2004, this suttund absorbed the sufund Belginvest Bonds within the framework of merger by acquisi
of the investment company Belginvest SA by DPAM INVEST B SA.

2.1.2. Stock exchange listing
The subfund's shares are not listed on the stock market.

2.1.3. Aim and main outlines of theinvestment policy
Objective

The objective of this sufund is to offer shareholders exposure to the bond market.

The portfolio of the sudund consists essentially of shgrmedium and longterm instruments such as bonds ar
other debt securities or equivalent securities denominated in EUR, at fixed or floating rates, offering peric
capitalised income and issued or guaranteed by Member States of the European Union.

The portfolio may also include bonds and other debt securitiegauivalent securities issued by other pub
authorities, companies or private issuers.

There is no rating requirement on the instruments making up the portfolio or their issuers. Shareholders of-tt
fund have no capital protection or guarantee.

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

Investment policy

The subfund invests a maximum of 10% of its assets in epeted undertakings focollective investment.

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

As a result of an exemption granted by thetérité des Services et Marchés Financiers, thefsulal may invest up
to 100% of its assets in the various issues of transferable securities and money market instruments is
guaranteed by a Member State of the European Economic Area which has ddbpteuro as its currency (liste
below(*)) and by its regional public bodies.

These undertakings for collective investment must hold transferable securities and money market instrt
belonging to at least six different issues, and transferable siesiand money market instruments belonging tc
single issue must not exceed 30% of the total value of their assets.

(*) Belgium, Germany, Finland, France, Greece, Luxembourg, Ireland, Italy, Netherlands, Austria, Portug:
Slovenia, Cyprus, Malt&lovakia, Estonia.
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2.1.4. Financial management of the portfolio

Degroof Petercam Asset Management S.A.
Rue Guimard, 18, 1040 Brussels

2.1.5. Index and benchmark

The subfund uses the following index as a benchmark: JPM EMU Government Bon& &iniad.

This index is a bond index representing bonds issued by the governments of European countries where the
the official currency. Performance is calculated by reinvesting the coupons paid by the debt securities makins
index.

This § an actively managed sdbnd, which means that the portfolio manager does not aim to replicate
performance of a benchmark. The benchmark is used to compare performance.

The possible composition and the value of the benchmark can be found on tretevéloww.dpamfunds.com.

2.1.6. Policy followed during the year

If you would have told someone that US inflation would be above 5% since September 2021 with still no
abating in December and even moving in on a 7% handle for the start of @#2,at the same time asking whz
this means for their expectation of the policy rate and US rates, this would most likely be very far of what cL
can be observed. The average market participant continues to stick to a transitory call on infladiomtexrprets
market pricing especially from the 5Y point as proof that they are correct. Throughout the year they
continuously tried to rationalize current inflation dynamics by finding new metrics to interpret why inflation i
LISNE A & (i SN®RIf thay13Q&ESTgHEI (A PBDARI §SAZ2NASAX0D | 26 SASNT
analysis is key and that the same or very similar metrics should be used when assesstimjlatiowor deflationary
environment (as we observed around 2015Hnrope). The continuous emotional rationalization of the curr
inflation dynamics is a vicious circle that will break at some point. We believe that this break will be one wh
see a significant increase in global developed market rates and asnthue to keep an underweight duratio
stance as it provides the highest Fskurn reward. Looking at the US, the 10Y rate started the year below 1%
ending it just above 1.5% and in Europe the 10Y German bond moveddrss% at the start of thgear to end at

0.20%.

This global situation is also very present in Europe where inflation across metrics (headline, core, suf
continues to print numbers that we have not observed since the global financial crisis of more than a deca
But dso there, the representation of these dynamics into financial market pricing of nominal rates is almos
absent. We believe the main culprit to this is the reluctance of central banks to react to this higher inflation 1
as they are still scarrefbspecially the ECB) from their previous hiking cycle when inflation did indeed prove
transitory. In terms of consequences, on the negative this reluctance increases the probability that they are
behind the curve and might have to hike aggsiely with negative effects on risk markets. But on the positive,
continued higher inflation prints increase the probability that firms and the consumer will anchor infl
expectations at higher levels and that policymakers will finally be abt@date the muckneeded monetary policy
space to be able to react to future recessions. What has been represented in financial market pricing howewv:
enormous increase of breakeven pricing of inflatlotked bonds which added significant perforntanto the fund
as at one point we had an allocation of 10% to this type of instrument. As it also took a while for inflation to be
in this type of instrument, we believe that eventually our nominal rates view will also start getting priced.

The fund gained 0.86% versus the reference index over 2021, mainly driven by a positive performance fr

duration stance, our inflatiofinked bond allocations, and in general peripheral outperformance. Some of our C«
European country allocations did nperform well due to increase political volatility.
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2.1.7. Future policy

Looking at the implied policy path for the ECB, a 10bps hike at the end of 2022 does look realistic to us given
on especially inflation and a limited impact of monetary policy tightening on expected growth numbers. Also,
dynamics of the endf PEPP and the quarterly decrease in the size of the APP, this implied hike and the ensui
of rate normalization is acceptable and should help steepen core curves, especially in the front end.

In Europe, this expected monetary policy normalizatigll remove quite a lot of monetary accommodation that h
helped peripheral spreads significantly over the last years given that one of the goals of the PEPP program

to limit potential market fragmentation which did translate in convergencimtefrest rates between riskier and sal
have assets. However we believe that the ECB is aware of this sensitivity of peripheral interest rates i
eventually be able to clearly communicate their continued support via flexible and forceful monetay foalls to
give peripheral countries time to continue to fully commit their NGEU funding to tackle structural deficiencies.
believe this will significantly help these countries to positively change the structural course of their economi
needfor monetary accommodation in terms of spread support will be less and less needed. Consequently, we
that it remains appropriate to have a peripheral overweight over the medierm, but where a more active an
flexible approach will become moresgiinent as the removal of QE does imply that spread volatility might incre
over the shoriterm.

Italian spreads have started moving up somewhat over the last weeks to 135bps over the German Bund from
at the start of the year following this reowal of monetary accommodation but also due to the risk of new electi
with an again completely changed political environment. However, the portfolio did not suffer from this d
significant selection effects on the Italian curve and the presenaeflation-linked bonds over the last quarters.

2.1.8. Synthetic risk and reward indicator

The synthetic risk and return indicator give an indication of the risk associated with investing #uadub places
this risk on a scale ranging from oflewest risk) to seven (highest risk).

Risk and reward profile: 3
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2.2. BALANCE SHEET

DPAM INVEST B

BONDS EUR
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Section 1: Balance Sheet

TOTAL NET ASSETS

Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

Transferable securities, money market instruments, UCls

and Financial derivatives

Bonds and other debt securities

Bonds

Money market instruments

Shares and other securities similar to shares
Other transferable securities

UCI with variable number of shares

financial derivatives

Receivables and payables on more than one year
Receivables
Payables

Receivables and payables up to a year
Receivables

Receivables

Others

Payables

Payable amounts)(

Borrowing §)

Others ¢)

Deposits and liquidity
Demandbank deposits
Term bank deposits
Others

Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses)(

Income carried forward-)

¢he![ {1!'w9lh[59w{Q 9v!Lc¢,

Capital
Incomeequalisation
Retained earnings

Result of the financial year
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31 December 2021
EUR

31 December 2020
EUR

570,564,667.89

662,085,800.54

551,169,000.871

642,500,791.83

550,141,750.87
550,141,750.87

642,500,791.82
642,500,791.82

1,027,250.0(
1,028,774.85 -456,339.29
1,459,604.74 71,277.05
4,264.74] 58,227.05
1,455,340.00 13,050.00
-430,829.89 -527,616.34
-27,959.09 -932.66
-5,585.38 -3,575.23
-397,285.42 -523,108.45

13,565,186.94

14,659,686.44

13,565,186.94

14,659,686.4¢

4,801,705.19

5,381,661.57

4,801,705.19

5,381,661.57

570,564,667.85

662,085,800.5§

388,385,547.9¢

-1,041,086.50
199,206,139.71
-15,985,933.41

462,879,660.81
-2,193,459.94
176,235,494.07
25,164,105.73




VI.

VII.

VIIL.

Section 2: Off-balance sheet
OFFBALANGEHEET

Collateral (+£)
Collateral (+)
Other collateral

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

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

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

Notional amount ofother financial derivatives (+)
Purchased contracts
Sold contracts

Uncalled amounts on shares

Commitments to resell on account of purchasepurchase agreements

DPAM INVEST B
BONDS EUR

31 December 2021 31 December 2020
EUR EUR

| 55,856,310.0 80,638,840.00

55,856,310.00 80,638,840.00

55,856,310.0( 80,638,840.0(

Commitments to repurchase on account of purchasspurchase agreementﬂ | |

Lent financial instruments
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2.3. INCOME STATEMENT

Section 3: Income and expenditure account

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

Bonds

Realised gain

Realised loss

Unrealised gain and loss

31 December 2021
EUR

31 December 2020
EUR

-24,575,340.50

16,940,110.70

-26,956,130.50
-26,956,130.50
11,823,594.62
-329,322.79
-38,450,402.33

24,370,910.68
24,370,910.68

8,230,901.72
-7,644,202.05
23,784,211.01

B. Money market instruments
C. Shares and other securities similar to shares
D. Other Transferable Securities
E. UCI with variable number of shares
F. financial derivatives 2,380,790.00 -7,430,800.00
. On bonds 2,380,790.00 -7,430,800.00
ii. Futures 2,380,790.00 -7,430,800.00
Realised gain and loss 925,450.00 -7,443,850.00
Unrealised gain and loss 1,455,340.00 13,050.00
G. Receivables, deposits, liquidity and payables
H. Foreign exchange positions and transactions 0.02
Other exchange positions and operations 0.02
iv. Other 0.02
Realised gain and loss 0.02

Investment income and expenses

Dividends

Interest (+/-)

Transferable securities and money market instruments

10,377,653.49

10,056,197.61

10,494,130.62
10,454,440.96

-201.30
10,159,023.75
10,140,556.76

Deposits and liquidity 39,689.66 18,466.99
Interest on loans (-) -111,777.13 -100,664.84
Swap contracts (+/-)
Withholding tax (-) -4,700.00 -1,960.00
Foreign -4,700.00 -1,960.00
F. Other investment income
. Other income 0.24 0.19
A. Anti dilution fee 0.24 0.19
B. Other
V. Operating expenses -1,788,246.64 -1,832,202.77
A. Investment transaction and delivery costs (-) -50,040.58 -103,139.56
B. Financial expenses (-) -9,549.15 -12,016.53
C. Custodianos fee ( -295,255.89 -300,528.85
D. Manager §s fee ( -1,315,118.16 -1,342,325.67
Financial Management of the Portfolio -897,497.83 -902,882.23
Class A (Dis) -61,770.40 -48,840.02
Class B (Cap) -356,150.22 -466,495.33
Class E (Dis) -5,051.10 -5,667.62
Class F (Cap) -109,988.28 -109,055.97
Class J (Cap) -302,330.66 -235,782.66
Class L (Cap) -2,229.42 -2,654.03
Class M (Dis) -11,374.31 -12,726.14
Class N (Cap) -4,342.83 -2,811.92
Class V (Dis) -2,573.99 -2,762.67
Class W (Cap) -41,686.62 -16,085.87
Administration and accounting -417,620.33 -439,443.44
E. Administrative expenses (-) -53,650.49 -37,661.82
F. Incorporation and organisation expenses (-) -2,197.91 -2,660.71
G. Salaries and wages, social security charges and pensions (-) -572.47 -1,340.85
H. Services and various goods (-) -29,865.84 -31,252.66
1. Depreciation and provisions for liabilities and charges (-)
J. Taxes 2,503.62 -49,083.23
Class A (Dis) -761.98 -2,922.14
Class B (Cap) -13,619.90 -41,750.66
Class E (Dis) 123.19 3.27
Class F (Cap) 355.38 -1,816.07
Class J (Cap) 14,442.75 1,728.16
Class L (Cap) 14.32 1.66
Class M (Dis) -3,711.94 -4,800.08
Class N (Cap) -275.71 -362.51
Class P (Cap) 4,797.59 777.62
Class V (Dis) 61.71 5.22
Class W (Cap) 1,078.21 52.30
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VI.

VII.

Other expenses (-)

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

Current profit (loss) before income tax
Income tax

Result of the financial year
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31 December 2021

31 December 2020

EUR EUR
-34,499.77 47,807.11
8,589,407.09 8,223,995.03

-15,985,933.41 |

25,164,105.73 |

[

-15,085,933.41 |

25,164,105.73 |




oo

Section 4: Allocation of the result

Profit (Loss) to be allocated

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

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

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

Dividend distribution
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31 December 2021
EUR

31 December 2020
EUR

182,179,119.86

199,206,139.77

199,206,139.77
-15,985,933.41
-1,041,086.50

176,235,494.02
25,164,105.73
-2,193,459.98

[

-181,881,766.67 |

-199,206,139.77 |

-297,353.19 |
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2.4. COMPOSITION OF THE ASSETS
- Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCl portfolio assets
Transferablesecurities admitted to an official
stock exchange listing
Bonds and other debt securities
State
Austria
AUSTRIA 0,5 13 4,000,000 EUR 104.49 4,179,780.00 0.76% 0.73%
AUSTRIA 2,40 1331 5,500,000 EUR 126.88 6,978,427.50 1.27% 1.22%
11,158,207.50 2.02% 1.96%
Belgium
BELGIQUE 3,75-28 2,000,000| EUR 163.87 3,277,410.00 0.59% 0.57%
FLEMISH C 0.3-21 1,500,000 EUR 99.74 1,496,047.50 0.27% 0.26%
4,773,457.50 0.87% 0.84%
Cyprus
CYPRUS 0,625-30 1,750,000 EUR 100.00 1,750,008.75 0.32% 0.31%
CYPRUS 2,375-28 2,000,000 EUR 113.07 2,261,440.00 0.41% 0.40%
CYPRUS 2,75-3@ 3,125,000 EUR 122.21 3,819,203.13 0.69% 0.67%
CYPRUS 2,75-29 1,500,000 EUR 131.06 1,965,885.00 0.36% 0.34%
9,796,536.88 1.78% 1.72%
Germany (Federal Republic)
GERMANY 0,50-B0 2,000,000 EUR 123.79 2,720,629.08 0.49% 0.48%
GERMANY 1,00 5 2,350,000 EUR 105.70 2,483,985.25 0.45% 0.44%
GERMANY 1,50 >4 1,000,000| EUR 105.20 1,051,955.00 0.19% 0.18%
GERMANY 2,50 #2 2,000,000 EUR 155.78 3,115,640.00 0.57% 0.55%
GERMANY 4,00 ¢ 2,700,000 EUR 162.13 4,377,523.50 0.79% 0.77%
13,749,732.83 2.49% 2.41%
Spain
SPAIN 0,50 280 5,500,000 EUR 101.37 5,575,322.50 1.01% 0.98%
SPAIN 1,00 130 3,000,000 EUR 121.96 3,973,448.78 0.72% 0.70%
SPAIN 1,00 242 2,000,000 EUR 97.46 1,949,160.00 0.35% 0.34%
SPAINL,30 1626 10,000,000 EUR 107.03 10,703,050.00 1.94% 1.88%
SPAIN 1,60 185 12,200,000 EUR 106.58 13,002,943.00 2.36% 2.28%
SPAIN 1,85 185 6,500,000 EUR 112.88 7,337,265.00 1.33% 1.29%
SPAIN 1,95 130 4,550,000 EUR 113.35 5,157,243.00 0.94% 0.90%
SPAIN 2,15 185 8,000,000 EUR 109.28 8,742,400.00 1.59% 1.53%
SPAIN 2,35 133 6,000,000 EUR 118.76 7,125,540.00 1.29% 1.25%
SPAIN 2,90 146 3,000,000 EUR 135.05 4,051,380.00 0.74% 0.71%
SPAIN 4,40 123 2,500,000 EUR 109.11 2,727,650.00 0.49% 0.48%
SPAIN 4,65 1P5 2,000,000 EUR 117.86 2,357,180.00 0.43% 0.41%
SPAIN 5,15 124 2,000,000 EUR 180.14 3,602,830.00 0.65% 0.63%
SPAIN IL 0,70 138 1,500,000 EUR 122.28 1,958,854.55 0.36% 0.34%
78,264,266.83 14.20% 13.72%
Finland
FINLAND 0,50 177 6,100,000 EUR 104.56 6,378,068.50 1.16% 1.12%
FINLAND 0,75 151 7,600,000 EUR 106.79 8,116,306.00 1.47% 1.42%
FINLANDE 2,75 P8 2,000,000 EUR 119.70 2,393,950.00 0.43% 0.42%
16,888,324.50 3.06% 2.96%
France
FRANCE 1,75-BP 2,000,000 EUR 120.81 2,416,240.00 0.44% 0.42%
FRANCE 2,50-B® 7,850,000 EUR 121.01 9,499,245.75 1.72% 1.66%
FRANCE OA 3,2542 5,250,000 EUR 154.33 8,102,561.25 1.47% 1.42%
FRANCE OAT 3,520 2,000,000 EUR 116.89 2,337,780.00 0.42% 0.41%
FRA OAT 2,75 7 8,600,000 EUR 117.83 10,133,552.00 1.84% 1.78%
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I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR ucCl portfolio assets
FRA OAT 4,00 &b 500,000 | EUR 188.13 940,637.50 0.17% 0.16%
FRA OAT 5,50 2B 7,350,000 EUR 141.34 10,388,857.50 1.88% 1.82%
43,818,874.00 7.95% 7.68%
Greece
GREECE 3,90-33 5,000,000 EUR 126.61 6,330,350.00 1.15% 1.11%
HELLENIC 0,75-31 500,000 | EUR 95.01 475,050.00 0.09% 0.08%
HELLENIC 1,50-30 4,550,000 EUR 102.10 4,645,754.75 0.84% 0.81%
HELLENIC 1,875-26 4,000,000f EUR 105.79 4,231,420.00 0.77% 0.74%
HELLENIC 1,875-28 3,300,000 EUR 104.86 3,460,479.00 0.63% 0.61%
HELLENIC 3,45-29 7,500,000 EUR 108.28 8,120,812.50 1.47% 1.42%
27,263,866.25 4.95% 4.78%
Croatia (Republic)
CROATIA 1,50 21 12,400,000 EUR 103.61 12,847,206.00 2.33% 2.25%
CROATIA 1,75 21 3,000,000| EUR 103.61 3,108,285.00 0.56% 0.54%
CROATIA 3,a5-25 4,000,000f EUR 109.40 4,376,160.00 0.79% 0.77%
20,331,651.00 3.69% 3.56%
Hungary (Republic)
HUNGARY 0,50 -30 6,500,000 EUR 98.23 6,384,657.50 1.16% 1.12%
HUNGARY 1,25 2% 9,500,000 EUR 104.13 9,892,207.50 1.79% 1.73%
HUNGARY 1,75 27 3,920,000 EUR 108.93 4,270,193.20 0.77% 0.75%
20,547,058.20 3.73% 3.60%
Ireland
IRELAND 1,30 138 6,100,000 EUR 110.62 6,747,667.50 1.22% 1.18%
IRELAND 1,353 2,000,000 EUR 111.41 2,228,110.00 0.40% 0.39%
IRELAND 2,00 45 6,700,000 EUR 127.93 8,571,511.00 1.56% 1.50%
IRISH TREA 1,0-26 1,800,000( EUR 105.98 1,907,595.00 0.35% 0.33%
19,454,883.50 3.53% 3.41%
Italy
ITABTP 5,25 929 3,900,000| EUR 133.88 5,221,417.50 0.95% 0.92%
ITALY 0,4 180 6,400,000 EUR 108.67 7,320,280.64 1.33% 1.28%
ITALY 0,85 197 7,000,000 EUR 102.00 7,140,350.00 1.30% 1.25%
ITALY 0,95 280 2,500,000 EUR 99.66 2,491,525.00 0.45% 0.44%
ITALY 1,45 185 10,000,000( EUR 104.36 10,435,950.00 1.89% 1.83%
ITALY 1,60 1B6 5,000,000 EUR 105.52 5,276,075.00 0.96% 0.92%
ITALY 1,65 280 2,500,000 EUR 105.20 2,629,900.00 0.48% 0.46%
ITALY 1,75 124 10,500,000 EUR 104.33 10,954,912.50 1.99% 1.92%
ITALY 2,80 167 500,000 | EUR 112.92 564,610.00 0.10% 0.10%
ITALY 3,25 12046 7,750,000 EUR 126.70 9,819,056.25 1.78% 1.72%
ITALY 4,00 637 3,000,000 EUR 133.32 3,999,585.00 0.73% 0.70%
ITALY 4,50 1P6 7,900,000 EUR 117.46 9,279,182.00 1.68% 1.63%
ITALY 4,50 124 900,000 | EUR 109.88 988,929.00 0.18% 0.17%
ITALY 4,75 128 6,650,000 EUR 126.44 8,408,592.50 1.53% 1.47%
ITALY 4,75 1834 3,000,000| EUR 154.98 4,649,415.00 0.84% 0.81%
ITALY BTP 0,15-3Q 400,000 | EUR 100.67 419,906.94 0.08% 0.07%
ITALY BTP 1,65-33 3,000,000| EUR 104.79 3,143,595.00 0.57% 0.55%
ITALY BTP 3,85-48 9,000,000| EUR 140.38 12,633,750.00 2.29% 2.21%
ITALY BTP 5,00-29 5,250,000 EUR 153.66 8,067,123.75 1.46% 1.41%
ITALY IL1,25 132 6,000,000 EUR 119.37 7,780,375.93 1.41% 1.36%
121,224,532.01 21.99% 21.25%
Luxembourg (Grand Duchy)
LUXEMBG 0,625 27 3,000,000| EUR 103.86 3,115,695.00 0.57% 0.55%
3,115,695.00 0.57% 0.55%
Netherlands
NETHERLDS 2,0024¢ 1,000,000| EUR 106.71 1,067,110.00 0.19% 0.19%
NETHERLDS 3,754D 1,500,000 EUR 170.70 2,560,470.00 0.46% 0.45%
3,627,580.00 0.66% 0.64%

52




DPAM INVEST B
BONDS EUR
I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCI portfolio assets
Portugal
PORTUGAL 0,475-20 2,000,000| EUR 101.61 2,032,300.00 0.37% 0.36%
PORTUGAL 0,90-26 3,000,000 EUR 101.81 3,054,150.00 0.55% 0.54%
PORTUGAL 2,125-28 3,500,000 EUR 113.98 3,989,265.00 0.72% 0.70%
PORTUGAL 2,25-38 5,100,000 EUR 118.88 6,062,701.50 1.10% 1.06%
PORTUGAL 2,875-25 2,000,000| EUR 112.35 2,247,070.00 0.41% 0.39%
PORTUGAL 3,875-3@ 6,250,000 EUR 129.58 8,098,593.75 1.47% 1.42%
PORTUGAL 4,10-88 4,250,000| EUR 147.97 6,288,810.00 1.14% 1.10%
PORTUGAL 4,125-27 1,000,000 EUR 122.69 1,226,930.00 0.22% 0.22%
32,999,820.25 5.99% 5.78%
Romania
ROMANIA 1,375 229 1,000,000( EUR 95.67 956,740.00 0.17% 0.17%
ROMANIA 2,00 126 2,600,000 EUR 105.06 2,731,599.00 0.50% 0.48%
ROMANIA 2,00 282 7,000,000 EUR 93.13 6,519,100.00 1.18% 1.14%
ROMANIA 2,00 233 3,000,000 EUR 91.43 2,742,840.00 0.50% 0.48%
ROMANIA 2,375 177 9,000,000| EUR 106.02 9,542,160.00 1.73% 1.67%
ROMANIA 2,875 189 2,000,000 EUR 106.60 2,132,090.00 0.39% 0.37%
ROMANIA 3,50 134 1,500,000 EUR 105.57 1,583,602.50 0.29% 0.28%
ROMANIA 3,875 135 2,000,000| EUR 108.59 2,171,870.00 0.39% 0.38%
ROMANIA 4,625 149 1,500,000 EUR 113.19 1,697,902.50 0.31% 0.30%
30,077,904.00 5.46% 5.27%
Serbia (Republic)
SERBIA 1,00 2B 7,000,000 EUR 94.97 6,647,725.00 1.21% 1.17%
SERBIA 2,05 &b 2,500,000 EUR 91.52 2,287,975.00 0.42% 0.40%
8,935,700.00 1.62% 1.57%
Slovenia (Republic)
SLOVENIA 0,00-21 1,100,000| EUR 96.53 1,061,863.00 0.19% 0.19%
SLOVENIA 0,125-31 2,500,000 EUR 97.86 2,446,375.00 0.44% 0.43%
SLOVENIA 0,488-30 1,200,000 EUR 88.01 1,056,162.00 0.19% 0.19%
SLOVENIA 0,875-20 3,500,000 EUR 104.75 3,666,407.50 0.67% 0.64%
SLOVENIA 1,00-28 2,000,000| EUR 106.42 2,128,460.00 0.39% 0.37%
10,359,267.50 1.88% 1.82%
Total - State 476,387,357.75 86.43% 83.49%
International institution
Belgium
EUROPEAN 0,40-31 900,000 | EUR 101.07 909,661.50 0.17% 0.16%
909,661.50 0.17% 0.16%
Luxembourg (Grand Duchy)
EFSF 0,05 120 6,000,000 EUR 100.29 6,017,340.00 1.09% 1.05%
ESM 0,75 127 3,000,000 EUR 104.71 3,141,285.00 0.57% 0.55%
ESM 0,75 128 1,500,000 EUR 105.35 1,580,257.50 0.29% 0.28%
ESM 1,20 133 3,000,000 EUR 110.15 3,304,440.00 0.60% 0.58%
EUROPEAN 0,0-26 460,000| EUR 95.60 439,776.10 0.08% 0.08%
EUROP UN 0,00-31 1,300,000( EUR 99.34 1,291,485.00 0.23% 0.23%
15,774,583.60 2.86% 2.76%
Total - International institution 16,684,245.10 3.03% 2.92%
Public Sector Bond
Belgium
FLEMICH 1,00 886 1,300,000 EUR 105.21 1,367,697.50 0.25% 0.24%
FLEMISH 0,375 2% 9,300,000 EUR 102.46 9,528,454.50 1.73% 1.67%
FLEMISH 1,375 B3 3,800,000 EUR 111.02 4,218,684.00 0.77% 0.74%
FLEMISH 1,875 %42 1,800,000 EUR 119.48 2,150,667.00 0.39% 0.38%
17,265,503.00 3.13% 3.03%

53




DPAM INVEST B
BONDS EUR
I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCI portfolio assets
Germany (Federal Republic)
KFW 1,125 183 1,000,000 EUR 109.97 1,099,720.00 0.20% 0.19%
1,099,720.00 0.20% 0.19%
Total - PublicSector Bond 18,365,223.00 3.33% 3.22%
Private corporation
Belgium
FLEMISH 1,50 88 1,300,000| EUR 112.27 1,459,542.50 0.26% 0.26%
1,459,542.50 0.26% 0.26%
Germany (Federal Republic)
KFWL,25 1636 2,500,000 EUR 112.36 2,808,975.00 0.51% 0.49%
2,808,975.00 0.51% 0.49%
Spain
ADIFAL 0,55 231 1,000,000| EUR 98.70 986,985.00 0.18% 0.17%
ICO 0,00 227 5,000,000 EUR 100.10 5,005,050.00 0.91% 0.88%
MADRID 0,419 280 5,700,000 EUR 99.97 5,698,432.50 1.03% 1.00%
11,690,467.50 2.12% 2.05%
Italy
BTPS 1,50 245 1,800,000 EUR 93.90 1,690,137.00 0.31% 0.30%
ITALY 3,10 126 5,000,000 EUR 121.79 7,023,078.02 1.27% 1.23%
8,713,215.02 1.58% 1.53%
Netherlands
BNG BK 0,10 280 7,500,000 EUR 99.72 7,478,925.00 1.36% 1.31%
7,478,925.00 1.36% 1.31%
Slovakia (Slovak Republic)
SLOVAKIA 1,375-2% 6,000,000 EUR 109.23 6,553,800.00 1.19% 1.15%
6,553,800.00 1.19% 1.15%
Total - Private corporation 38,704,925.02 7.02% 6.78%
Total - Bonds and other debt securities 550.141,750.87 99.81% 96.42%
Money market instruments
HELLENIC 4,375-22 1,000,000| EUR 102.72 1,027,250.00 0.19% 0.18%
Total - Money market instruments 1,027,250.00 0.19% 0.18%
Total - Transferable securitieadmitted to an 551,169,000.87 100.00% 96.60%
official stock exchange listing
Total - portfolio 551,169,000.87 100.00% 96.60%
Collatéral 0.00 0.00%
Deposits and liquid assets
deposit and liquid assets
Banque Degroof Petercam EUR 12,726,755.50 2.23%
EUR 838,431.44 0.15%
Total - deposit and liquid assets 13,565,186.94 2.38%
Total - Deposits and liquid assets 13,565,186.94 2.38%
Other receivables and other payables 1,028,774.85 0.18%
Others 4,801,705.19 0.84%
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Total net assets 570,564,667.85 100,00%
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2.5. GEOGRAPHIC ALLOCATION OF INVESTMENTS

By country % Portfolio
ITALY 23.57%
SPAIN 16.32%
FRANCE 7.95%
PORTUGAL 5.99%
ROMANIA 5.46%
GREECE 5.13%
BELGIUM 4.43%
HUNGARY (REPUBLIC) 3.73%
CROATIA (REPUBLIC) 3.69%
IRELAND 3.53%
LUXEMBOURG (GRAND DUCHY) 3.43%
GERMANY (FEDERAL REPUBLIC) 3.20%
FINLAND 3.06%
AUSTRIA 2.02%
NETHERLANDS 2.02%
SLOVENIA (REPUBLIC) 1.88%
CYPRUS 1.78%
SERBIA (REPUBLIC) 1.62%
SLOVAKIA (SLOVAK REPUBLIC) 1.19%

Total 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do not refl@evitably the economic analysis which directed the
assets selection.
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2.6. ECONOMIC ALLOCATION OF INVESTMENTS
By sector % Portfolio
STATES 89.12%
PROVINCE 4.70%
EUROPEAN ORGANIZATIONS 3.03%
BANKS 2.97%
ROAD VEHICLES 0.18%
TOTAL 100.00%

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

2nd semester

Total

Purchases
Sales

Total 1

Subscriptions
Redemptions

Total 2

Reference average of the total net asset

55,767,668.73
89,968,168.88

145,735,837.61

41,337,390.87
96,110,245.53

137,447,636.40

615,811,219.24

66,946,181.51
97,121,341.81

164,067,523.32

19,147,369.91
39,909,714.33

59,057,084.24

586,286,143.98

122,713,850.24
187,089,510.69

309,803,360.93

60,484,760.78
136,019,959.86

196,504,720.64

600,927,345.69

Rotation Percentage

1.35%

17.91%

18.85%

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

A detailed list of the transactions carried out during the financial year can be consulted, free of charge,
at Banque Degroof Petercam S.A with its registerétl ®f0S I (i  wdzS - BR40tBussglatidra i NA S
provides the financial services.
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2.8. VALUE OF COMMITMENTS RELATING TO POSITIONS IN FINANCIAL
DERIVATIVES

Commitment on futures

Description Currency In currency In EUR Lot-size
EURO BOBIUTURES MA EUR 13,289,380.00 13,289,380.00 100,000.00
EURGBTP FUTURE MAR2 EUR 12,623,520.00 12,623,520.00 100,000.00
EURO BUND FUTURE MAR EUR 5,100,900.000  5,100,900.00 100,000.00
EURGBUXL 30YR FUTUR EUR 16,742,670.00 16,742,670.00 100,000.00
EURGSCHATZ FUTURE M EUR 8,099,840.00  8,099,840.00 100,000.00
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2.9. EVOLUTION OF SUBSCRIPTIONS, REDEMPTIONS AND THE NET ASSET
VALUE
Evolution of the number of shares in circulation
31 December 2019 31 December 2020 31 December 2021
Class Subscription Redemptions| End of Period Subscriptions| Redemptions | End of Period | Subscriptions| Redemptions | End of Period
A 108,826.79 19,313.57 331,483.43 102,244.85 110,650.49 323,077.79 30,898.63 129,713.05 224,263.37
B 316,920.71 545,939.34 | 1,351,386.31| 278,178.97 454,232.91| 1,175,332.37 124,410.89| 469,428.58 830,314.68
E 37,339.00 0.00 61,373.00 0.00 18,366.00 43,007.00 3,692.00 0.00 46,699.00
1,120,784.1
F 7 | 1,768,922.83 584,816.20| 906,906.39 754,888.35| 736,834.24 300,330.32| 409,303.60 627,860.95
J 0.00 0.00 4,765.00 5,956.00 90.00 10,631.00 0.00 31.00 10,600.00
L 0.00 0.00 3,989.49 1,743.81 652.81 5,080.48 0.00 1,758.42 3,322.06
L 3,989.49 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
M 190.00 13,875.98 125,869.70 4,938.00 16,094.67 114,713.03 619.25 18,347.32 96,984.95
N 330.00 912.05 14,299.16 4,551.00 443.18 18,406.98 20,932.16 5,739.07 33,600.07
P 21,279.00 161,119.00 | 1,290,110.00( 421,900.00 296,350.00[ 1,415,660.00 0.00 365,550.00 | 1,050,110.00
\ 1,296.00 4,687.53 28,172.00 725.00 4,021.00 24,876.00 825.00 4,578.31 21,122.69
W 16,055.90 26,146.28 75,758.09 72,208.67 26,629.17 121,337.59 188,706.46| 113,900.01 196,144.04
TOTAL 3,872,022.39 3,988,956.49 3,141,021.81
Payable and receivable amounts for the UCI
EUR
31 December 2019 31 December 2020 31 December 2021
Class Subscriptions Redemptions Subscriptions Redemptions Subscriptions Redemptions
A 5,867,055.53 1,011,911.64) 5,619,927.09 5,955,518.90 1,677,033.54 7,008,278.52
B 27,498,646.69 46,985,676.11 24,337,306.33 40,148,910.66 11,230,898.31 42,490,123.6(
E 2,134,443.73 0.00 0.00 1,001,656.98| 210,599.00 0.00
F 100,941,784.80 156,596,071.34 84,141,922.02 68,750,796.75 28,060,603.69 38,479,460.85
J 0.00 0.00 161,669,480.69 2,578,914.30 0.00 890,694.17|
L 0.00 0.00 149,358.44] 56,867.84 0.00 158,093.46
L 355,339.40 0.00 0.00 0.00 0.00 0.00
M 10,301.80 734,290.95] 260,818.25 846,132.64] 33,642.60 1,001,591.56
N 28,235.10 78,017.77 409,607.63 40,783.90 1,905,357.27| 522,997.57|
P 1,846,606.43) 14,538,669.69 39,402,255.00 27,206,255.50 0.00 34,776,972.00
\ 69,518.98 244,395.25] 39,499.88 208,481.33 44,465.39 246,723.59
W 1,395,262.56 2,271,109.13 6,498,169.12 2,387,847.46) 17,322,160.98 10,445,024.54
TOTAL 140,147,195.02 222,460,141.88 322,528,344.45 149,182,166.26 60,484,760.78 136,019,959.86
net asset value
EUR
31 December 2019 31 December 2020 31 December 2021
Class of the subfund Pershare of the subfund Per share of the subfund Per share
A 53.92 55.04 53.46
B 88.93 91.86 89.21
E 56.76 57.88 56.33
F 91.32 94.55 92.02
J 27,883.91 28,898.60 28,154.69
t 463,875,004.54 ng; 662,085,800.58 ch)gg 570,564,667.85 8(5)33({)5
M 54.15 55.22 53.70
N 89.37 92.51 90.02
P 92.46 95.93 93.55
\ 54.03 55.11 53.64
W 89.87 93.03 90.54
TOTAL 463,875,004.5¢ 662,085,800.58 570,564,667.85

On the date ofpublication of this report, the net asset value per share is published on the following websites:
www.dpamfunds.com and www.beama.be. This information is also available at the counters of the financial services
department.
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2.10. PERFORMANCES

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

Returns are determined at the end of the financial year.

The annual return is defined as the absolute return earned over a yeath&semiannual report, the accounting year
is 12month period preceding the end of the haléar.

From 2011, the calculation of the performance of the capitalization units is calculated similarly to the distribution units.
This change is also applied past performance. This change of method does not bring any significant difference
compared to the method used previously.

Bar chart showing annual returns of the last 10 years (in % and calculated in EUR) as of 31 December 2021:;

Class A
Table showig historical performance (actuarial returns):

Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class A -2.87 % 3.09 % 2.07 % 3.97 % 04/10/1996 4.26 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Annual return:
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This is an actively managed sfulmd, which means that the portfolio manager does not aim to replicate the
performance of a benchmark. The benchmark is used to compare performance.

Table showing historical performan¢actuarial returns):

Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class B -2.88 % 3.09 % 2.06 % 3.97 % 04/10/1996 4.27 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class E
Table showing historicalerformance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class E -2.68 % 3.34% 2.34% 4.24 % 09/04/2009 3.74 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Class F
Table showindnistorical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class F -2.68 % 3.35% 2.32% 4.24 % 08/12/2008 3.67 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class J
Tableshowing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class J -2.57 % 3.45 % 26/11/2018 3.81%
(in EUR) (in EUR) (in EUR)
Class L
Table showing historicalerformance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class L -3.05 % 11/03/2009 0.13 %
(in EUR) (in EUR)
Class M
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class M -2.75% 3.27 % 28/12/2017 2.33%
(in EUR) (in EUR) (in EUR)
Class N
Table showing historical performance (actuarial returns):
Average cumulatedeturns Since
1 year 3 year 5 year 10 year
Year Value
Class N -2.69 % 3.30 % 28/12/2017 237 %
(in EUR) (in EUR) (in EUR)
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Class P
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3year 5 year 10 year
Year Value
Class P -2.48 % 3.55 % 2.53 % 17/09/2013 4.01 %
(in EUR) (in EUR) (in EUR) (in EUR)
Class V
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10year
Year Value
Class V -2.67 % 3.32% 2.28 % 14/08/2013 3.34 %
(in EUR) (in EUR) (in EUR) (in EUR)
Class W
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class W -2.68 % 3.32% 2.27 % 14/08/2013 3.61 %
(in EUR) (in EUR) (in EUR) (in EUR)
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2.11. CHARGES

Ongoing charges

The ongoing charges, calculated in accordance withptbeisions of European Commission Regulation 583/2010 of 1
July 2010.

These charges include transaction fees incurred by thefsuth when it subscribes to and/or sells units of another fund,
but do not include either (i) the fees incurred by the gubd when it makes investments other than subscriptions/sales
of units of funds or, where applicable, (ii) the performance fee

These charges are based on the fees charged in fund accounting for one year prior to the end of the period under review.

In the event of a change in the cost structure during the financial year or if the share class is issued during the financial
year, the amount of the reported current expenses is calculated on the basis of an estimate based on the expected total
amount of the annuaéxpenses (which could be determined by comparison with a similar class).

Due to the change in cost structure during the year, the estimated costs are :

- Class A-BE0943876669.52 %
- Class B BE0943877671.53 %
- Class E BE094850943®.31 %
- Class FBE094850842®.31 %
- Class JBE6299413391.21 %
- Classe EBE0948651881: 0,71 %
- Class M- BE62994144070.38 %
- Class N-BE6299415412.33 %
- Class P BE6254408428.11 %
- Class V- BE6246045213.31 %
- Class W-BE6246046229.31 %

Fee sharing

As at 31 December 20210,80% of the remuneration due to the Fund Manager was retroceeded to some ¢
distributors, third parties and the Banque Degroof Petercam or one sfilbsidiaries.

2.12. NOTES TO THE FINANCIAL STATEMENTS AND OTHER INFORMATION

2.12.1.Gross dividends paid in the financial year

2019 class A 0,61 EUR
class E 0,82 EUR
class V 0,76 EUR
class M 0,75 EUR

2.12.2 Valuation of financial instruments

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

Mandatory statement in accordance with Article 7 of Regulation (EU) 2020/852 of 18 June 2020 on the
estabishment of a framework for sustainable investment and amending Regulation (EU) 2019/2088

The investments underlying this stilnd do not take into account the European Union's criteria for environmentally
sustainable economic activities.

2.12.4 Transparency of the securities financing transactions and of reuse

In accordance with Article 13 and Section A of the Annex to Regulation EU 2015/2365 (hereinafter the Reg
the Sicav must inform investors of its use of securities financing dcions and total return swaps in the annu

report and the haHlyearly report.

The portfolio does not contain any loaned assets at the date of this report.
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3.1. MANAGEMENT REPORT

3.1.1. Launch date of the subfund and subscription price of the shares

Date of initial subscription: 30/06/2010
Initial subscription price: EUR 50.00

3.1.2. Stock exchange listing

Thesubfund's shares are not listed on the stock market.

3.1.3. Aim and main outlines of the investment policy

Objective

The objective of this sufund is to offer shareholders exposure to the bond market.

The portfolio of the subund consistessentially of short medium and longterm instruments such as bonds ar
other debt securities or equivalent securities denominated in EUR, at fixed or floating rates, offering peric
capitalised income and issued or guaranteed by Member StatdseedEtiropean Union.

The portfolio may also include bonds and other debt securities or equivalent securities issued by other
authorities, companies or private issuers.

The issuers of the instruments in which the portfolio is invested must havénanom rating corresponding tc
Ly@gSaaySyid 3INIRSwmT 6A0GK SIFOK NrdAy3a | 3Syode oAy
monitoring of the issuer. Shareholders of the dund have no capital protection or guarantee.

This is an activelynanaged sudund, which means that the portfolio manager does not aim to replicate
performance of a benchmark.

Shareholders of the sufund have no capital protection or guarantee.

* Investment Grade: is an interpretation of the rating of thend issuer in terms of the financial risks. Rating agen
each use their own scale to evaluate the notion of risk. Investment grade ratings are situated between AAA ¢
according to the Standard & Poor's and Fitch scales and between Aaa an Baathgdoothe Moody's scale.
Investment policy

The subfund invests a maximum of 10% of its assets in epeted undertakings for collective investment.

The subfund may hold liquid assets on a secondary or temporary basis in the focormeit accounts, deposits @
securities and in the form of undertakings for collective investment.

As a result of an exemption granted by the Autorité des Services et Marchés Financiers,-fhedsaoiay invest up
to 100% of its assets in the varioususs of transferable securities and money market instruments issue
guaranteed by a Member State of the European Economic Area which has adopted the euro as its currenc
below(*)) and by its regional public bodies. These undertakings for doketivestment must hold transferabl
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securities and money market instruments belonging to at least six different issues, and transferable securit
money market instruments belonging to a single issue must not exceed 30% of the total value afthtsr a

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

3.1.4. Financial management of the portfolio

Degroof Petercam Asset Management S.A.
RueGuimard, 18, 1040 Brussels

3.1.5. Index and benchmark

The subfund uses the following index as a benchmark: JPM EMU Government Investment Grade Total Retu
This index is a bond index representing bonds issued by the governments of Eucopedries where the euro it
the official currency, rated "investment grade" by each of the three major rating agencies (Standard &
Moody's and Fitch). Performance is calculated by reinvesting the coupons paid by the debt securities makin:
index.

This is an actively managed sfumd, which means that the portfolio manager does not aim to replicate
performance of a benchmark. The benchmark is used to compare performance.

The possible composition and the value of the benchmark cdouoed on the website www.dpamfunds.com.

3.1.6. Policy followed during the year

If you would have told someone that US inflation would be above 5% since September 2021 with still no
abating in December and even moving in on a 7% handle fosttre of 2022, while at the same time asking wt
this means for their expectation of the policy rate and US rates, this would most likely be very far of what cL
can be observed. The average market participant continues to stick to a transitogndaflation and interprets
market pricing especially from the 5Y point as proof that they are correct. Throughout the year they
continuously tried to rationalize current inflation dynamics by finding new metrics to interpret why inflation i
peraAd Syl oa! Qar-aSHEAANYNBSaOQASIZRWERX0VD | 25 SASNT
analysis is key and that the same or very similar metrics should be used when assessimjlatiomwor deflationary
environment (as we observedround 2015 in Europe). The continuous emotional rationalization of the cur
inflation dynamics is a vicious circle that will break at some point. We believe that this break will be one wh
see a significant increase in global developed marketsr@and as such continue to keep an underweight durat
stance as it provides the highest Fskurn reward. Looking at the US, the 10Y rate started the year below 1%
ending it just above 1.5% and in Europe the 10Y German bond moveddrss%6 atlhe start of the year to end at
0.20%.

This global situation is also very present in Europe where inflation across metrics (headline, core, suf
continues to print numbers that we have not observed since the global financial crisis of more thaadze dgo.
But also there, the representation of these dynamics into financial market pricing of nominal rates is almo
absent. We believe the main culprit to this is the reluctance of central banks to react to this higher inflation 1
as they ae still scarred (especially the ECB) from their previous hiking cycle when inflation did indeed prov
transitory. In terms of consequences, on the negative this reluctance increases the probability that they are
behind the curve and might hawto hike aggressively with negative effects on risk markets. But on the positive
continued higher inflation prints increase the probability that firms and the consumer will anchor infl
expectations at higher levels and that policymakers willfy be able to create the muateeded monetary policy
space to be able to react to future recessions. What has been represented in financial market pricing howewv:
enormous increase of breakeven pricing of inflatlotked bonds which added sigiti&int performance to the func
as at one point we had an allocation of 10% to this type of instrument. As it also took a while for inflation to be
in this type of instrument, we believe that eventually our nominal rates view will also start geticagp
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The fund gained 0.50% versus the reference index over 2021, mainly driven by a positive performance fi
duration stance, our inflatiotinked bond allocations, and in general peripheral outperformance. Some of our Ct
European country alcations did not perform well due to increase political volatility.

3.1.7. Future policy

Looking at the implied policy path for the ECB, a 10bps hike at the end of 2022 does look realistic to us given
on especially inflation and a limited impact of monetary policy tightening on expected growth numbers. Also,
dynamics of the endf PEPP and the quarterly decrease in the size of the APP, this implied hike and the ensui
of rate normalization is acceptable and should help steepen core curves, especially in the front end.

In Europe, this expected monetary policy normalizatiall remove quite a lot of monetary accommodation that h
helped peripheral spreads significantly over the last years given that one of the goals of the PEPP program

to limit potential market fragmentation which did translate in convergencimtefrest rates between riskier and sal
have assets. However we believe that the ECB is aware of this sensitivity of peripheral interest rates
eventually be able to clearly communicate their continued support via flexible and forceful monetay foalls to

give peripheral countries time to continue to fully commit their NGEU funding to tackle structural deficiencies.
believe this will significantly help these countries to positively change the structural course of their economi
needfor monetary accommodation in terms of spread support will be less and less needed. Consequently, we
that it remains appropriate to have a peripheral overweight over the medieirm, but where a more active ani
flexible approach will become moresginent as the removal of QE does imply that spread volatility might incre
over the shortterm.

Italian spreads have started moving up somewhat over the last weeks to 135bps over the German Bund from
at the start of the year following this reowal of monetary accommodation but also due to the risk of new electi
with an again completely changed political environment. However, the portfolio did not suffer from this d
significant selection effects on the Italian curve and the presenaeflation-linked bonds over the last quarters.

3.1.8. Synthetic risk and reward indicator

The synthetic risk and return indicator give an indication of the risk associated with investing #uadub places
this risk on a scale ranging from ofiewest risk) to seven (highest risk).

Risk and reward profile: 3
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Section 1: Balance Sheet

TOTAL NET ASSETS

I Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

ow>

Transferable securities, money market instruments, UCls

1. and Financial derivatives

Bondsand other debt securities
a. Bonds

Money market instruments

Shares and other securities similar to shares

Other transferablesecurities

UCI with variable number of shares

financial derivatives

>

nmmoow

I1l. Receivables and payables on more than one year
Receivables
Payables

w >

V. Receivables and payables up to a year
A. Receivables
d. Others
B. Payables
c. Borrowing §)
e. Others €)

V. Deposits and liquidity
Demand bank deposits
Term bank deposits
Others

o>

VL.

Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses)(

Income carried forward-)

oow»

TOTAL I ' w9l h[59w{Q 9v! L¢,
Capital

Income equalisation

Retained earnings

Result of the financial year

oSowm>»
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31 December 2021

31 December 2020

EUR EUR
54,222,303.54 39,266,338.84
51,087,622.7( 37,711,883.86
51,087,622.7( 37,711,883.86
51,087,622.7( 37,711,883.86
63,234.26 -25,362.83
109,500.00 4,495.00
109,500.00 4,495.00
-46,265.74 -29,857.83
-1,124.70 -419.91
-45,141.04 -29,437.92
2,581,376.84 1,235,251.1§
2,581,376.84 1,235,251.1§
490,069.75 344,566.61
490,069.75 344,566.61
54,222,303.58 39,266,338.83
18,326,007.93 2,437,197.87
417,364.17 736,940.54
36,810,522.57 36,439,706.24
-1,331,591.12 -347,505.82




VI.

VII.

VIIL.

Section 2: Off-balance sheet
OFFBALANGEHEET

Collateral (+£)
Collateral (+)
Other collateral

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

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

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

Notional amount of other financial derivatives (+)
Purchased contracts
Sold contracts

Uncalled amounts orshares

Commitments to resell on account of purchasepurchase agreements

DPAM INVEST B
BONDS EURIG

31 December 2021 31 December 2020
EUR EUR

| 5,288,762.0( 7,670,905.43

5,288,762.00 7,670,905.43

5,288,762.0( 7,670,905.43

Commitments to repurchase on account of purchasspurchase agreementﬂ | |

Lent financial instruments
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3.3. INCOME STATEMENT
31 December 2021 31 December 2020
EUR EUR
Section 3: Income and expenditure account
l. Depreciation, capital loss and capital gain -1,950,151.75 -1,106,863.79
A. Bonds and other debt securities -2,130,926.75 -10,413.81
Bonds -2,130,926.75 -10,413.81
Realised gain 776,814.30 2,221,181.48
Realised loss -20,642.69 -2,028,858.22
Unrealised gain and loss -2,887,098.36 -202,737.07
B. Money market instruments
C. Shares and other securities similar to shares
D. Other Transferable Securities
E. UCI with variable number of shares
F. financial derivatives 180,775.00 -1,096,450.00
. On bonds 180,775.00 -1,096,450.00
ii. Futures 180,775.00 -1,096,450.00
Realised gain and loss 71,275.00 -1,100,945.00
Unrealised gain and loss 109,500.00 4,495.00
G. Receivables, deposits, liquidity and payables
H. Foreign exchange positions and transactions 0.02
Other exchange positions and operations 0.02
iv. Other 0.02
Realised gain and loss 0.02
I Investment income and expenses 806,388.44 887,925.40
A. Dividends
B. Interest (+/-) 825,805.41 898,956.76
Transferable securities and money market instruments 819,217.56 897,810.82
Deposits and liquidity 6,587.85 1,145.94
Interest on loans (-) -19,373.47 -11,031.36
Swap contracts (+/-)
Withholding tax (-) -43.50
Foreign -43.50
F. Other investment income
. Other income
A. Anti dilution fee
B. Other
\A Operating expenses -187,827.81 -128,567.43
A. Investment transaction and delivery costs (-) -44,747.29 -15,066.60
B. Financial expenses (-) -1,030.14 -1,584.15
C. Custodiands fee ( -22,325.08 -25,841.02
D. Manager §s fee ( -86,679.65 -90,404.70
Financial Management of the Portfolio -55,447.24 -52,143.75
Class A (Dis) -3,241.16 -3,708.07
Class B (Cap) -5,214.39 -4,076.24
Class F (Cap) -44,699.67 -41,916.36
Class M (Dis) -1,581.92 -1,701.41
Class W (Cap) -710.10 -741.67
Administration and accounting -31,232.41 -38,260.95
E. Administrative expenses (-) -16,758.80 -7,726.68
F. Incorporation and organisation expenses (-) -888.53 -1,012.84
G. Salaries and wages, social security charges and pensions (-) -42.05 -122.33
H. Services and various goods (-) -6,998.82 -8,820.20
1. Depreciation and provisions for liabilities and charges (-)
J. Taxes -5,892.90 -1,794.82
Class A (Dis) -423.29 -541.29
Class B (Cap) -1,524.03 -800.71
Class F (Cap) -3,311.34 -734.33
Class M (Dis) -638.31 -734.23
Class P (Cap) 3.99 998.04
Class W (Cap) 0.08 17.70
K. Other expenses (-) -2,464.55 23,805.91
Income and expenditure for the financial year
Sub-Total Il + Il + IV 618,560.63 759,357.97
V. Current profit (loss) before income tax -1,331,591.12 | -347,505.82 |
VI, Income tax [ |
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31 December 2021 31 December 2020
EUR EUR
VII. Result of the financial year -1,331,591.12 -347,505.82
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Section 4: Allocation of the result

Profit (Loss) to be allocated

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

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

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

Dividend distribution
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31 December 2021
EUR

31 December 2020
EUR

35,896,295.62

36,829,141.00

36,810,522.57
-1,331,591.12
417,364.17

36,439,706.28
-347,505.82
736,940.54

[

-35,878,289.02 |

-36,810,522.57 |

-18,006.60 |

-18,618.43 |




3.4. COMPOSITION OF THE ASSETS

DPAM

INVEST B

BONDS EURIG

- Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCl portfolio assets
Transferable securities admitted to an official
stock exchange listing
Bonds and other debt securities
State
Austria
AUSTRIA 0,75 &8 500,000 | EUR 106.07 530,355.00 1.04% 0.98%
AUSTRIA 1,50 45 100,000 | EUR 121.78 121,780.00 0.24% 0.22%
652,135.00 1.28% 1.20%
Belgium
BELGIQUE 2,25-57 250,000 | EUR 137.79 344,473.75 0.67% 0.64%
FLEMISH C 0.3-21 100,000 | EUR 99.74 99,736.50 0.20% 0.18%
444,210.25 0.87% 0.82%
Germany (Federal Republic)
DEUTSCHLD 0,102% 150,000 | EUR 110.78 182,125.56 0.36% 0.34%
182,125.56 0.36% 0.34%
Spain
SPAIN 0,80 2p7 500,000 | EUR 104.31 521,572.50 1.02% 0.96%
SPAIN 1,00 130 250,000 | EUR 121.96 331,120.74 0.65% 0.61%
SPAIN 1,00 242 406,000 EUR 97.46 395,679.48 0.77% 0.73%
SPAIN 1,95 130 3,300,000 EUR 113.35 3,740,418.00 7.32% 6.90%
SPAIN 2,35 133 500,000 | EUR 118.76 593,795.00 1.16% 1.10%
SPAIN 2,90 146 400,000 | EUR 135.05 540,184.00 1.06% 1.00%
SPAIN 4,65 1p5 1,300,000 EUR 117.86 1,532,167.00 3.00% 2.83%
SPAIN IL 0,70 38 250,000 | EUR 122.28 326,475.76 0.64% 0.60%
7,981,412.48 15.62% 14.72%
Finland
FINLAND 0,50 177 1,200,000( EUR 104.56 1,254,702.00 2.46% 2.31%
1,254,702.00 2.46% 2.31%
France
FRANCE 1,7523 1,400,000| EUR 106.63 1,492,813.00 2.92% 2.75%
FRANCE 1,75-BP 150,000 | EUR 120.81 181,218.00 0.35% 0.33%
FRANCE 2,50-B® 1,300,000| EUR 121.01 1,573,123.50 3.08% 2.90%
FRAOAT 4,00 0465 250,000 | EUR 188.13 470,318.75 0.92% 0.87%
3,717,473.25 7.28% 6.86%
Hungary (Republic)
HUNGARY 1,75 27 900,000 | EUR 108.93 980,401.50 1.92% 1.81%
980,401.50 1.92% 1.81%
Ireland
IRELAND 1,30 38 2,100,000| EUR 110.62 2,322,967.50 4.55% 4.28%
IRELAND 1,70 837 500,000 | EUR 117.16 585,775.00 1.15% 1.08%
2,908,742.50 5.69% 5.36%
Italy
BTPS 3,45 148 1,600,000 EUR 131.32 2,101,112.00 4.11% 3.87%
ITALY 0,4 180 500,000 | EUR 108.67 571,896.92 1.12% 1.05%
ITALY 1,75 124 1,100,000( EUR 104.33 1,147,657.50 2.25% 2.12%
ITALY 2,70 167 400,000| EUR 115.88 463,514.00 0.91% 0.85%
ITALY 2,80 167 200,000 | EUR 112.92 225,844.00 0.44% 0.42%
ITALY 4,00 637 800,000 | EUR 133.32 1,066,556.00 2.09% 1.97%
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I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCI portfolio assets
ITALY 4,50 1P6 2,850,000 EUR 117.46 3,347,553.00 6.55% 6.17%
ITALY 4,75 0383 700,000 | EUR 108.01 756,080.50 1.48% 1.39%
ITALY 4,75 128 2,600,000 EUR 126.44 3,287,570.00 6.44% 6.06%
ITALY IL1,25 1% 750,000 | EUR 119.37 972,546.99 1.90% 1.79%
13,940,330.91 27.29% 25.71%
Netherlands
NETHERLDS 2,75474 300,000 | EUR 162.34 487,006.50 0.95% 0.90%
NETHERLDS 31542 650,000 | EUR 170.70 1,109,537.00 2.17% 2.05%
1,596,543.50 3.13% 2.94%
Portugal
PORTUGAL 2,25-38 1,150,000( EUR 118.88 1,367,079.75 2.68% 2.52%
PORTUGAL 3,875-3@ 550,000 | EUR 129.58 712,676.25 1.40% 1.31%
PORTUGAL 4,125-27 2,300,000 EUR 122.69 2,821,939.00 5.52% 5.20%
4,901,695.00 9.59% 9.04%
Romania
ROMANIA 1,75 230 600,000 | EUR 93.60 561,588.00 1.10% 1.04%
ROMANIA 2,00 126 400,000 | EUR 105.06 420,246.00 0.82% 0.78%
ROMANIA 2,00 282 900,000 | EUR 93.13 838,170.00 1.64% 1.55%
ROMANIA 2,875 129 400,000| EUR 106.60 426,418.00 0.83% 0.79%
ROMANIA 4,625 149 400,000| EUR 113.19 452,774.00 0.89% 0.84%
2,699,196.00 5.28% 4.98%
Slovenia (Republic)
SLOVENIA 0,00-31 200,000 | EUR 96.53 193,066.00 0.38% 0.36%
SLOVENIA 0,125-31 350,000 | EUR 97.86 342,492.50 0.67% 0.63%
SLOVENIA 1,00-28 300,000 | EUR 106.42 319,269.00 0.62% 0.59%
SLOVENIA 4,625-02 100,000 | EUR 114.22 114,218.50 0.22% 0.21%
969,046.00 1.90% 1.79%
Total - State 42,228,013.95 82.66% 77.88%
International institution
Belgium
EUROPEAN 0,40-37 100,000 | EUR 101.07 101,073.50 0.20% 0.19%
101,073.50 0.20% 0.19%
Luxembourg (Grand Duchy)
ESM 0,75 128 1,200,000 EUR 105.35 1,264,206.00 2.47% 2.33%
ESM 1,20 183 300,000 | EUR 110.15 330,444.00 0.65% 0.61%
EUROP UN 0,00-31 200,000 | EUR 99.34 198,690.00 0.39% 0.37%
1,793,340.00 3.51% 3.31%
Total - International institution 1,894,413.50 3.71% 3.49%
Public Sector Bond
Belgium
FLEMISH 1,375 B3 800,000 | EUR 111.02 888,144.00 1.74% 1.64%
FLEMISH 1,875 #2 200,000 | EUR 119.48 238,963.00 0.47% 0.44%
1,127,107.00 2.21% 2.08%
Germany (Federal Republic)
KFW 0,375 186 400,000 | EUR 102.79 411,158.00 0.80% 0.76%
KFW 1,125 132 200,000 EUR 110.11 220,217.00 0.43% 0.41%
631,375.00 1.24% 1.16%
Total - Public Sector Bond 1,758,482.00 3.44% 3.24%

Private corporation
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I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCI portfolio assets
Belgium
FLEMISH 0,01 Z¥ 1,200,000 EUR 100.56 1,206,768.00 2.36% 2.23%
1,206,768.00 2.36% 2.23%
Germany (Federal Republic)
KFW 1,25 186 500,000 | EUR 112.36 561,795.00 1.10% 1.04%
561,795.00 1.10% 1.04%
Spain
ADIFAL 0,55 231 200,000 | EUR 98.70 197,397.00 0.39% 0.36%
ICO 0,00 227 1,400,000( EUR 100.10 1,401,414.00 2.74% 2.58%
MADRID 0,419 280 500,000 | EUR 99.97 499,862.50 0.98% 0.92%
2,098,673.50 4.11% 3.87%
Italy
BTPS 1,50 245 200,000 EUR 93.90 187,793.00 0.37% 0.35%
187,793.00 0.37% 0.35%
Luxembourg (Grand Duchy)
EUROPEAN 1,25-38 250,000 | EUR 111.14 277,843.75 0.54% 0.51%
277,843.75 0.54% 0.51%
Slovakia(Slovak Republic)
SLOVAKIA 1,375-2%8 800,000 | EUR 109.23 873,840.00 1.71% 1.61%
873,840.00 1.71% 1.61%
Total - Private corporation 5,206,713.25 10.19% 9.60%
Total - Bonds and other debsgecurities 51,087,622.70 100.00% 94.22%
Total - Transferable securities admitted to an 51,087,622.70 100.00% 94.22%
official stock exchange listing
Total - portfolio 51,087,622.70 100.00% 94.22%
Collatéral 0.00 0.00%
Deposits and liquid assets
deposit and liquid assets
Banque Degroof Petercam EUR 2,393,039.56 4.41%
EUR 188,337.28 0.35%
Total - deposit and liquid assets 2,581,376.84 4.76%
Total - Deposits and liquid assets 2,581,376.84 4.76%
Other receivables and other payables 63,234.26 0.12%
Others 490,069.75 0.90%
Total net assets 54,222,303.55 100,00%
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3.5. GEOGRAPHIC ALLOCATION OF INVESTMENTS

By country % Portfolio
ITALY 27.65%
SPAIN 19.73%
PORTUGAL 9.59%
FRANCE 7.28%
IRELAND 5.69%
BELGIUM 5.64%
ROMANIA 5.28%
LUXEMBOURG (GRAND DUCHY) 4.05%
NETHERLANDS 3.13%
GERMANY (FEDERAL REPUBLIC) 2.69%
FINLAND 2.46%
HUNGARY (REPUBLIC) 1.92%
SLOVENIA (REPUBLIC) 1.90%
SLOVAKIA (SLOVAK REPUBLIC) 1.71%
AUSTRIA 1.28%

Total 100.00%

These allocations of assets were established on basis of data (gross) used by the entity responsible for the
administration and bookkeeping and do meflect inevitably the economic analysis which directed the assets
selection.

78



DPAM INVEST B
BONDS EURIG

3.6. ECONOMIC ALLOCATION OF INVESTMENTS

By sector % Portfolio

84.54%
5.74%
5.08%
4.25%
0.39%

STATES

PROVINCE

BANKS

EUROPEAN ORGANIZATIONS
ROAD VEHICLES

TOTAL 100.00%

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

selection.
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1st semester

2nd semester

Total

Purchases
Sales

Total 1

Subscriptions
Redemptions

Total 2

Reference average of the total net asset

11,884,440.31
6,273,861.50

18,158,301.81

15,058,049.21
9,314,344.73

24,372,393.94

41,808,145.11

16,743,026.21
6,846,939.43

23,589,965.64

12,241,982.16
1,679,734.32

13,921,716.48

47,269,685.93

28,627,466.52
13,120,800.93

41,748,267.45

27,300,031.37
10,994,079.05

38,294,110.42

44,561,360.21

Rotation Percentage

-14.86%

20.45%

7.75%

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

transactionsn the portfolio.

A detailed list of the transactions carried out during the financial year can be consulted, free of charge,

at Banque Degroof Petercam S.A with its registered office at Bue @ Q L y R BZD40NRFuselehich

provides the financial services.
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DERIVATIVES

DPAM INVEST B

Commitment on futures

Description Currency In currency In EUR Lot-size
EURO BOBL FUTURES MA EUR 1,226,712.000 1,226,712.00 100,000.00
EURGBTP FUTURE MAR2 EUR 1,788,332.00 1,788,332.00 100,000.00
EURO BUND FUTURE MAR EUR 102,018.00 102,018.00 100,000.00
EURGBUXL 30YR FUTUR EUR 956,724.00 956,724.00 100,000.00
EURGSCHATZ FUTURE M EUR 1,214,976.00 1,214,976.00 100,000.00
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3.9. EVOLUTION OF SUBSCRIPTIONS, REDEMPTIONS AND THE NET ASSET
VALUE
Evolution of the number of shares in circulation

31 December 2019 31 December 2020 31 December 2021
Class Subscription Redemptions| End of Period Subscriptions| Redemptions | End of Period | Subscriptions| Redemptions | End of Period
A 5,800.00 3,168.00 16,961.00 376.59 3,564.00 13,773.59 0.00 2,382.59 11,391.00
B 0.00 24,089.00 17,495.00 373.53 5,371.70 12,496.83 10,650.00 0.00 23,146.83
F 462,223.11 304,186.05 468,950.00 102,000.00 388,400.00 182,550.00 282,919.00 23,100.00 442,369.00
M 0.00 873.63 14,255.69 1,289.00 1,924.69 13,620.00 0.00 2,640.00 10,980.00
P 262,265.00 401,650.00 355,085.53| 147,490.00 221,599.00f 280,976.53 64,869.00| 114,583.00 231,262.53
\Y 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
W 65.90 0.00 4,994.75 0.00 0.00 4,994.75 0.00 300.00 4,694.75
TOTAL 877,741.97 508,411.71 723,844.11

Payable and receivable amounts for the UCI
EUR

31 December 2019 31 December 2020 31 December 2021
Class Subscriptions Redemptions Subscriptions Redemptions Subscriptions Redemptions
A 370,879.50 202,509.93] 24,321.97| 228,716.16| 0.00 151,575.97|
B 0.00 1,763,862.09 27,727.77, 380,621.13] 785,821.00 0.00
F 33,817,043.83 22,655,384.49 7,798,362.50 28,000,143.00 21,467,307.82 1,756,796.00
M 0.00 54,515.09 82,667.47 119,241.88] 0.00 168,314.81]
P 19,764,120.32 29,915,263.11) 11,192,376.12 16,419,511.52 5,046,902.55 8,894,358.27|
\ 0.00 0.00 0.00 0.00 0.00 0.00
W 4,989.95 0.00 0.00 0.00 0.00 23,034.00)
TOTAL 53,957,033.60 54,591,534.71] 19,125,455.83 45,148,233.69 27,300,031.37| 10,994,079.05

net asset value
EUR

31December 2019 31 December 2020 31 December 2021
Class of the subfund Per share of the subfund Per share of the subfund Per share
A 64.09 65.33 62.59
B 73.07 75.27 72.77
F 74.84 77.31 74.96
M 65,655,806.96 64.30 39,266,338.82 65.63 54,222,303.55 62.87
P 75.77 78.43 76.21
\ 0.00 0.00 0.00
W 74.34 76.79 74.47
TOTAL 65,655,806.96 39,266,338.82 54,222,303.55

On the date of publication of this report, the net asset value per share is published ofoltbeing websites:
www.dpamfunds.com and www.beama.be. This information is also available at the counters of the financial services
department.
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3.10. PERFORMANCES

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

Returns are determined at the end of the financial year.

The annual return is defined as the absolute return earned over a year. For thesawmal report, the accounting
year is 12month period preceding thend of the halyear.

From 2011, the calculation of the performance of the capitalization units is calculated similarly to the distribution
units. This change is also applied to past performance. This change of method does not bring any signifieantediffer
compared to the method used previously.

Bar chart showing annual returns of the last 10 years (in % and calculated in EUR) as of 31 December 2021:;

Class A
Table showing historical performance (actuarial returns):

Average cumulatedeturns Since
1 year 3 year 5 year 10 year
Year Value
Class A -3.26 % 2.32% 1.38 % 3.57% 01/07/2010 3.32%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Annual return:
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This is an actively managed sfulmd, which means that thportfolio manager does not aim to replicate the
performance of a benchmark. The benchmark is used to compare performance.

Table showing historical performance (actuarial returns):

Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class B -3.32 % 2.29% 1.36 % 3.57 % 01/07/2010 3.32%
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class F
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class F -3.04 % 2.58 % 1.63 % 3.84% 01/07/2010 3.58 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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Class M

Table showing historical performance (actuarial returns):

DPAM INVEST B
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Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class M -3.09 % 2.50 % 28/12/2017 1.66 %
(in EUR) (in EUR) (in EUR)
Class P
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class P -2.83 % 2.80 % 1.84 % 17/09/2013 3.55%
(in EUR) (in EUR) (in EUR) (in EUR)
Class W
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class W -3.02 % 2.59 % 1.61% 14/08/2013 3.25%
(in EUR) (in EUR) (in EUR) (in EUR)
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3.11. CHARGES

Ongoing charges

The ongoing charges, calculated in accordance with the provisions of European ComRggitation 583/2010 of 1
July 2010.

These charges include transaction fees incurred by thefsuth when it subscribes to and/or sells units of another fund,
but do not include either (i) the fees incurred by the gubd when it makes investments othdrdn subscriptions/sales
of units of funds or, where applicable, (ii) the performance fee

These charges are based on the fees charged in fund accounting for one year prior to the end of the period under review.

In the event of a change in the cost structduring the financial year or if the share class is issued during the financial
year, the amount of the reported current expenses is calculated on the basis of an estimate based on the expected total
amount of the annual expenses (which could be deterediby comparison with a similar class).

Due to the change in cost structure during the year, the estimated costs are :

- Class A-BE09351234310.69 %
- Class B BE09351244470.73 %
- Class FBE09351264670.45 %
- Class M- BE629941945%.51 %
- Class P BE6254412461.23 %
- Class W-BE62460714748.43 %

Fee sharing

As at 31 December 2021,28% of the remuneration due to the Fund Manager was retroceeded to some
distributors, third parties and thBanque Degroof Petercam or one of its subsidiaries.

3.12. NOTES TO THE FINANCIAL STATEMENTS AND OTHER INFORMATION

3.12.1.Gross dividends paid in the financial year

2019 class A 0,65 EUR
class M 0,68 EUR
2020 class A 0,62 EUR
class M 0,74 EUR

3.12.2 Valuation of financial instruments

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

Mandatory statementin accordance with Article 7 of Regulation (ERD20/852 of 18 June 2020 on the
establishment of a framework for sustainable investment and amending Regulation (EU) 2019/2088

The investments underlying this sfilnd do not take into account the European Union's criteria for environment
sustainableeconomic activities.

3.12.4.Transparency of the securities financing transactions and of reuse

In accordance with Article 13 and Section A of the Annex to Regulation EU 2015/2365 (hereinafter the Reg
the Sicav must inform investors of its useseturities financing transactions and total return swaps in the ani
report and the halyearly report.

The portfolio does not contain any loaned assets at the date of this report.
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4.1. MANAGEMENT REPORT

4.1.1. Launch date of the subfund and subscription price of the shares

Date of initial subscription: 17/12/2007
Initial subscription price: EUR 100.00

4.1.2. Stock exchange listing

The subfund's shares are not listed on the stock market.

4.1.3. Aim and main outlines of the investment policy
Objective

The objective of this sufund is to provide investors witBxposure to equities and/or equitgquivalent securities
issued by companies that are active, directly or indirectly, in the food value chains in the broad sense of the te
in related or analogous sectors. These companies are selected on the basistraft methodology in terms o
compliance with environmental, social and governance (ESG) criteria.

The sustainable objective is to achieve a more sustainable agriculture, including more sustainable food prc
and better preservation of land and daiversity, as well as the development of products, innovations
technologies to promote sustainable food consumption, facilitate the transition to healthy and sustainable die
reduce food loss and wast&éhe subfund uses a rigorous ESG methodgl@nd strict exclusions in order not t
undermine other environmental and social objectives and to ensure the required good governance practices

This is an actively managed sfuimd.

No benchmarks are used in the management of the-fuldl. Quantitative information from a broader market me
be used for risk management and evaluation by the manager.

No formal guarantee has been given either to the-$ufd or to its investors.

Investment policy

The investments of this sdfoind mainly consist, without geographical limits, of shares or securities representin
share capital of companies that are active, directly or indirectly, in thefagd value chains in the broad sense
the term and in related or analogous sectors. Thegrifood value chains range from the production of foc
including products and services that contribute to the production of food, to the sale of food products t
consumer. Companies whose activities such as storage, transport, packaging, pgpetssadd value to food valu
chains, fall within the scope of the investment universe. Related sectors include, but are not limited to, plant
storage, transport, packaging or agricultural businesses in general.

The selection of securities is $&d on economic and financial analyses as well as a rigorous methodolc
exclusions, integration of ESG factors, active shareholding and engagement with companies.

All other securities giving access to the capital of these companies shall be treaqdiaalent to these investment:
The subfund invests at least two thirds of its total assets in these investments.

The subfund may also hold liquid assets on a secondary or temporary basis in the form of current accounts, ¢
or securities.
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The subfund invests a maximum of 10% of its assets in epeded undertakings for collective investment.

The subfund may invest in units of another UCITS or another fund managed directly or indirectly by DPAM
company with which DPAM is linkegt bommon management or control or by a direct or indirect holding of m
than 10% of the capital or votes. No issue or redemption fees for target funds or management fees may be
from the SICAV's assets where such investments have been made. BFhedunvests a maximum of 10% of i
assets in operended undertakings for collective investment.

4.1.4. Financial management of the portfolio

Degroof Petercam Asset Management S.A.
Rue Guimard, 18, 1040 Brussels

4.1.5. Index and benchmark
Not applicable.

No benchmarks are used in the management of the-faural.

4.1.6. Policy followed during the year

During 2021 DPAM Invest B Equities Sustainable Food Trends posted a positive performance of 21.93%. A
some parts of the universeontinued to be impacted by restrictive measures around Ca9idparticularly in the
out-of-home dining sector. Material positive contributors were the fertilizer companies which benefited fron
distortion in the natural gas market where US prices mgerially cheaper than those in the other regions such
Europe. CF was the best contributor to the performance of the fund during 2021 closely followed by Nutrien
a lesser extent OCI Industries. As Yara is most impacted by higher Europeawericéted this position during the
year. Other exits included Chr. Hansen, FMC, Symrise, Sprouts Farmers Market, Tyson Foods, Vital Farms
positions were taken in McCormick (ingredients & flavors), Kalera (sustainable vegetable production),
(catering industry recovery), AGCO (precision agriculture trend), Carbios (packaging recycling) and SCG
(vertically integrated renewable packaging company in Asia).

4.1.7. Future policy

2022 should provide a further normalization of the Cet@ilsituation and hence we expect the recovery that star
in the outof-home dining to gather further strength during the new financial y&de. will also continue to align th:
fund with the Europen farm to fork framework calling for a more fair, healthy and environmentally friendly 1
production. As such we will continue to invest along the whole value chain from inputs to the final food pi
including areas which can contribute substantiatlya more sustainable food chain such as packaging and pz
particular attention to the reduction of food waste.

4.1.8. Synthetic risk and reward indicator

The synthetic risk and return indicator give an indication of the risk associated with investisghkifund. It places
this risk on a scale ranging from one (lowest risk) to seven (highest risk).

Risk and reward profile: 6
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Section 1: Balance Sheet

TOTAL NEASSETS

Fixed assets

Incorporation and organisation expenses
Intangible assets

Tangible assets

Transferable securities, money marketstruments, UCls
and Financial derivatives

Bonds and other debt securities

Money market instruments

Shares and other securities similar to shares

Shares

Other transferable securities

UCI with variable number of shares

financial derivatives

Receivables and payables on mdtean one year
Receivables
Payables

Receivables and payables up to a year
Receivables

Receivables

Tax assets

Others

Payables

Payable amounts)

Borrowing §)

Others §)

Deposits and liquidity
Demand bank deposits
Term bank deposits
Others

Deferred charges and accrued income
Expenses carried forward

Accrued income

Accrued expenses)(

Income carried forward-)

¢che![ {1!'w9lh[59w{Q 9v!Lc¢,

Capital

Income equalisation
Retained earnings

Result of the financial year
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31 December 2021

31 December 2020

EUR EUR
132,502,790.26 88,916,672.84
129,804,313.24 87,491,994.56

129,804,313.23
129,804,313.23

87,491,994.5¢
87,491,994.5¢

-122,558.47 -77,924.99
460,640.90 221,379.89
287,882.17 76,771.15
64,380.91] 63,183.59
108,377.82 81,425.15
-583,199.37 -299,304.88
-132,060.41 -1,814.60
-1,066.41 -527.08
-450,072.55 -296,963.2(0
2,821,035.5] 1,502,603.27
2,821,035.5] 1,502,603.27

132,502,790.2¢

88,916,672.84

66,298,970.88
-1,862,392.49
42,871,450.14
25,194,761.73

45,936,754.24
41,668.66
39,405,710.74
3,532,539.20




VI.

VII.

VIIL.
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31 December 2021
EUR

31 December 2020
EUR

Section 2: Off-balance sheet

Collateral (+£)

Collateral (+)
Other collateral

Underlyingsecurities of the option contracts and warrants (+)

Option contracts and warrants bought
Option contracts and warrants sold

Notional amount of futures contracts (+)

Futurescontracts bought and Forward contracts
Futures contracts sold and Forward Contracts

Notional amount of the swap contracts (+)

Purchased swap contracts
Sold swap contracts

Notional amount of other financial derivatives (+)

Purchased contracts
Sold contracts

Uncalled amounts on shares |

Commitments to resell on account gfurchaserepurchase agreements |

Commitments to repurchase on account of purchasspurchase agreementi

Lent financial instruments |

91



DPAM INVEST B
EQUITIES SUSTAINABLE FOOD TRENDS

4.3. INCOME STATEMENT
31 December 2021 31 December 2020
EUR EUR
Section 3: Income and expenditure account
l. Depreciation, capital loss and capital gain 25,188,592.32 3,501,794.45
A. Bonds and other debt securities
B. Money market instruments
C. Shares and other securities similar to shares 25,300,363.41 3,561,362.15
Shares 25,300,363.41 3,561,362.15
Realised gain 15,836,502.04 18,068,212.48
Realised loss -3,071,553.66 -15,830,889.81
Unrealised gain and loss 12,535,415.03 1,324,039.48
D. Other Transferable Securities
E. UCI with variable number of shares
F. financial derivatives
G. Receivables, deposits, liquidity and payables
H. Foreign exchange positions and transactions -111,771.09 -59,567.70
. financial derivatives -2,374.26
ii. Futures and forward contracts -2,374.26
Realised gain and loss -2,374.26
Other exchange positions and operations -111,771.09 -57,193.44
iv. Other -111,771.09 -57,193.44
Realised gain and loss -111,771.09 -57,193.44
I Investment income and expenses 2,180,645.22 1,207,907.40
A. Dividends 2,395,433.20 1,330,334.66
B. Interest (+/-) 16,586.40 6,761.71
Deposits and liquidity 16,586.40 6,761.71
Interest on loans (-) -34,262.63 -15,411.82
Swap contracts (+/-)
Withholding tax (-) -197,111.75 -113,777.15
Belgian -4,725.00
Foreign -192,386.75 -113,777.15
F. Other investment income
. Other income 1.53
A. Anti dilution fee 1.53
B. Other
V. Operating expenses -2,174,477.34 -1,177,162.65
A. Investment transaction and delivery costs (-) -389,841.88 -122,022.26
B. Financial expenses (-)
C. Custodiands fee ( -70,739.46 -44,174.61
D. Manager §s fee ( -1,647,456.07 -979,391.09
Financial Management of the Portfolio -1,543,910.86 -918,064.74
Class A (Dis) -104,659.55 -114,575.03
Class B (Cap) -819,101.52 -583,049.49
Class E (Dis) -1,978.65 -267.83
Class F (Cap) -345,704.72 -114,811.97
Class L (Cap) -284.39
Class M (Dis) -2,581.92 -4,345.80
Class N (Cap) -9,118.29 -2,886.04
Class V (Dis) -12,627.35 -13,941.70
Class W (Cap) -247,854.47 -84,186.88
Administration and accounting -103,545.21 -61,326.35
E. Administrative expenses (-) -30,169.49 -12,051.46
F. Incorporation and organisation expenses (-) -1,181.75 -1,022.53
G. Salaries and wages, social security charges and pensions (-) -136.44 -208.77
H. Services and various goods (-) -11,316.86 -14,490.54
1. Depreciation and provisions for liabilities and charges (-)
J. Taxes -19,270.80 -15,703.20
Class A (Dis) -3,017.28 -2,914.30
Class B (Cap) -15,319.82 -13,262.62
Class E (Dis) -0.05
Class F (Cap) -24.75 529.07
Class M (Dis) -316.29 -271.05
Class N (Cap) -471.88 -183.75
Class P (Cap) -1.74 24.40
Class V (Dis) -97.65 -7.82
Class W (Cap) -21.34 382.87
K. Other expenses (-) -4,364.59 11,901.81
Income and expenditure for the financial year
Sub-Total Il + Il + IV 6,169.41 30,744.75
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31 December 2021 31 December 2020

EUR EUR

V. Current profit (loss) before income tax | 25,194,761.73 | 3,532,539.20 |
I Income tax | | |
VL. Result of the financial year | 25,194,761.73 | 3,532,539.20 |
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Section 4: Allocation of the result

Profit (Loss) to be allocated

Profit carried forward (Loss carried forward) from the previous period 42,871,450.14

Profit (loss) of the financial year

Income equalisation received (Income equalisation paid out)

(Appropriation to) Deduction from the capital

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

Dividend distribution
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31 December 2021
EUR

31 December 2020
EUR

66,203,819.38

42,979,918.58

25,194,761.73
-1,862,392.49

39,405,710.72
3,5632,539.20
41,668.66

| I

| -66,082,531.65 |

-42,871,450.14 |

| -121,287.73 |

-108,468.44 |




4.4. COMPOSITION OF THE ASSETS
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- Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCl portfolio assets
Transferable securities admitted to an official
stock exchange listing
Shares
Australia
SELECT HARVESTS 425,000 AUD 6.21 1,687,338.17 1.30% 1.27%
1,687,338.17 1.30% 1.27%
Belgium
SIPEF 38,500 | EUR 56.90 2,190,650.00 1.69% 1.65%
2,190,650.00 1.69% 1.65%
Brazil
SAO MARTINHO SA 350,000 | BRL 34.44 1,903,002.75 1.47% 1.44%
1,903,002.75 1.47% 1.44%
Canada
JAMIESON WELLNES INC 195,000 CAD 40.14 5,448,868.78 4.20% 4.11%
MAPLE LEAF FOODS INC 165,000 | CAD 29.26 3,360,877.13 2.59% 2.54%
NUTRIEN LTD 90,000 | CAD 95.08 5,956,978.77 4.59% 4.50%
14,766,724.68 11.38% 11.14%
Switzerland
SIG COMB GRP 150,000 | CHF 25.46 3,685,759.78 2.84% 2.78%
3,685,759.78 2.84% 2.78%
Germany (Federal Republic)
HELLOFRESH SE 50,000 | EUR 67.54 3,377,000.00 2.60% 2.55%
KWS SAAT 23,000 | EUR 73.00 1,679,000.00 1.29% 1.27%
5,056,000.00 3.90% 3.82%
Faroe
BAKKAFROSTP 70,000 | NOK 583.60 4,073,732.44 3.14% 3.07%
4,073,732.44 3.14% 3.07%
France
CARBIOS S.A. 45,000 | EUR 37.38 1,682,100.00 1.30% 1.27%
SODEXO 50,000 | EUR 77.06 3,853,000.00 2.97% 2.91%
5,535,100.00 4.26% 4.18%
United Kingdom
COMPASS GROUP 225,000| GBP 16.51 4,424,428.30 3.41% 3.34%
CRANSWICK 47,500 | GBP 37.02 2,094,390.19 1.61% 1.58%
GENUS PLC 50,000 | GBP 49.38 2,940,686.04 2.27% 2.22%
MP EVANS GROUP PLC 170,000 GBP 8.34 1,688,661.27 1.30% 1.27%
11,148,165.80 8.59% 8.41%
Ireland
GLANBIA PLC 185,000 EUR 12.30 2,275,500.00 1.75% 1.72%
KERRY 45,000 | EUR 113.25 5,096,250.00 3.93% 3.85%
7,371,750.00 5.68% 5.56%
Iceland
MAREL HF 685,000 ISK 874.00 4,056,086.99 3.12% 3.06%
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I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCI portfolio assets
4,056,086.99 3.12% 3.06%
Japan
KUBOTA 180,000 | JPY 2,554 3,509,851.72 2.70% 2.65%
3,509,851.72 2.70% 2.65%
Netherlands
CORBION 37,500 | EUR 41.44 1,554,000.00 1.20% 1.17%
DSM 31,000 | EUR 198.00 6,138,000.00 4.73% 4.63%
JDE PEETS 80,000 | EUR 27.10 2,168,000.00 1.67% 1.64%
OCl 170,000 | EUR 23.02 3,913,400.00 3.01% 2.95%
13,773,400.00 10.61% 10.39%
Norway
KALERA AS 770,000 | NOK 11.84 909,120.82 0.70% 0.69%
LEROY SEAFOOD GROUP 600,000 | NOK 68.96 4,125,985.35 3.18% 3.11%
MOWI ASA 190,000 | NOK 208.70 3,954,169.01 3.05% 2.98%
TOMRA NEW 32,000 | NOK 631.00 2,013,531.91 1.55% 1.52%
11,002,807.09 8.48% 8.30%
Thailand
SCG PACKAGHRG 2,200,000 THB 69.00 4,021,863.25 3.10% 3.04%
4,021,863.25 3.10% 3.04%
United States of America
AGCO 30,000 | USD 116.02 3,060,675.34 2.36% 2.31%
CF INDUSTRIES HLDGS 98,000 | USD 70.78 6,099,577.91 4.70% 4.60%
DEERE 12,500 | USD 342.89 3,769,016.00 2.90% 2.84%
MCCORMIC CO INC 35,000 | USD 96.61 2,973,399.58 2.29% 2.24%
MIDDLEBY CORP 27,500 | USD 196.76 4,758,090.05 3.67% 3.59%
SYSCO 72,500 | USD 78.55 5,007,804.26 3.86% 3.78%
ZOETHA 29,000 | USD 244.03 6,223,065.42 4.79% 4.70%
31,891,628.56 24.57% 24.07%
British Virgin Islands
NOMAD FOODS 185,000 USD 25.39 4,130,451.99 3.18% 3.12%
4,130,451.99 3.18% 3.12%
Total - Shares 129,804,313.22 100.00% 97.96%
Total - Transferable securities admitted to an 129,804,313.22 100.00% 97.96%
official stock exchange listing
Total - portfolio 129,804,313.22 100.00% 97.96%
Collatéral 0.00 0.00%
Deposits andiquid assets
deposit and liquid assets
Banque Degroof Petercam CAD 18,639.05 0.01%
LydoNpGa &dzNd / / usb 0.02 0.00%
Banque Degroof Petercam EUR 2,802,396.44 2.11%
Total - deposit and liquid assets 2,821,035.51 2.13%
Total - Deposits and liquid assets 2,821,035.51 2.13%
Other receivables and other payables -122,558.47 -0.09%
Others 0.00 0.00%
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I Quantity at Price in . % by the % % net
Description 31 December 202 Currency currency Evaluation EUR UCI portfolio assets
Total net assets 132,502,790.26 100,00%
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4.5. GEOGRAPHIC ALLOCATION OF INVESTMENTS

By country % Portfolio
UNITED STATES OF AMERICA 24.56%
CANADA 11.38%
NETHERLANDS 10.61%
UNITED KINGDOM 8.59%
NORWAY 8.48%
IRELAND 5.68%
FRANCE 4.26%
GERMANY (FEDERAL REPUBLIC) 3.90%
BRITISH VIRGIN ISLANDS 3.18%
FAROE 3.14%
ICELAND 3.12%
THAILAND 3.10%
SWITZERLAND 2.84%
JAPAN 2.70%
BELGIUM 1.69%
BRAZIL 1.47%
AUSTRALIA 1.30%

Total 100.00%

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

By sector % Portfolio
AGRICULTURE & FISHING 18.01%
FOOD & CLEANING MATERIALS 17.85%
MECHANICAL CONSTRUCTION 12.64%
FINANCIAL SERVICHSLDINGS 10.66%
CHEMICAL PRODUCTS 9.43%
PHARMACOLOGY & PERSONAL CARE 8.99%
MISCELLANEOUS 4.48%
CONGLOMERATES 3.86%
MISCELLANEOUS CONSUMER GOODS 3.67%
LEISURES & TOURISM 3.41%
PACKAGINBIDUSTRY 3.10%
PHOTOGRAPHY & OPTICAL 2.60%
BIOTECHNOLOGY 1.30%

TOTAL 100.00%

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

99



DPAM INVEST B

EQUITIES SUSTAINABLE FOOD TRENDS

4.7. CHANGES IN THE COMPOSITION OF THE ASSETS IN EUR

1st semester

2nd semester

Total

Purchases
Sales

Total 1

Subscriptions
Redemptions

Total 2

Reference average of the total net asset

82,755,331.22
8,408,462.75

91,163,793.97

102,324,253.54
26,121,623.17

128,445,876.71

137,827,865.73

7,173,926.33
64,508,839.55

71,682,765.88

27,810,648.24
85,527,932.06

113,338,580.30

151,084,274.43

89,929,257.55
72,917,302.30

162,846,559.85

130,134,901.78
111,649,555.23

241,784,457.01

144,510,548.47

Rotation Percentage

-27.05%

-27.57%

-54.62%

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

A detailed list of the transactions carried out during the finahgiear can be consulted, free of charge,
at . I yljdzS 5SaANR2F t SGSNOFY { ®! gAlK -Bi020 BNBsashichi S NB R
provides the financial services.
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4.8. EVOLUTION OF SUBSCRIPTIONS, REDEMPTIONS AND THE NET ASSET
VALUE
Evolution of the number of shares in circulation

31 December 2019 31 December 2020 31 December 2021
Class Subscription Redemptions| End of Period Subscriptions| Redemptions | End of Period | Subscriptions| Redemptions | End of Period
A 25,423.20 12,948.72 63,561.37 15,821.90 29,405.96 49,977.31 7,749.30 23,527.53 34,199.08
B 63,722.12 37,537.75 247,583.77 51,947.96 45,108.36 254,423.37 148,361.32| 174,024.67 228,760.02
E 0.00 567.56 0.00 567.56 1,527.00 0.00 2,094.56
F 49,996.21 18,442.25 98,892.59 46,812.59 38,969.41 106,735.77 276,716.89| 180,911.34 202,541.33
L 0.00 0.00 217.46 0.00 217.46
M 275.00 1,609.47 6,153.72 0.00 3,953.81 2,199.90 692.70 959.90 1,932.70
N 0.00 707.06 2,735.62 538.00 1,486.00 1,787.62 10,814.00 3,799.00 8,802.62
P 0.00 31,700.00 7,450.00 0.00 4,050.00 3,400.00 10,047.01 10,400.00 3,047.01
\Y 14,023.21 270.00 13,841.21 5,5607.24 8,877.71 10,470.74 7,620.58 9,904.08 8,187.24
W 28,466.43 8,763.80 65,711.66 45,968.76 20,471.87 91,208.55 189,216.02| 143,847.25 136,577.33
TOTAL 505,929.94 520,770.84 626,359.35

Payable and receivable amounts for the UCI
EUR

31 December 2019 31 December 2020 31 December 2021
Class Subscriptions Redemptions Subscriptions Redemptions Subscriptions Redemptions
A 3,418,153.34 1,735,899.36) 2,070,300.70 3,779,903.71 1,298,259.49 3,850,004.36
B 9,636,347.07| 5,713,597.02, 7,769,042.27| 6,862,000.12| 27,997,512.86 34,132,237.09
E 73,777.50 0.00 252,191.66 0.00
F 8,494,759.90 3,085,440.77| 7,941,706.84 6,633,883.98 57,531,156.48 38,782,247.66
L 42,877.27, 0.00
M 34,545.50 218,462.29 0.00 520,096.94 115,989.98] 161,622.26
N 0.00 101,960.70] 84,681.20 235,644.27| 2,102,465.26 741,150.90]
P 0.00 5,451,357.00 0.00 675,691.50] 2,038,099.93 2,401,140.00
\ 1,995,062.06) 38,935.60 772,464.37| 1,232,335.48| 1,307,097.83 1,710,982.82
W 4,553,729.47| 1,379,824.22, 7,541,940.00 3,232,200.96 37,449,251.02 29,870,170.14
TOTAL 28,132,597.34 17,725,476.96) 26,253,912.88 23,171,756.96 130,134,901.78 111,649,555.23

net asset value
EUR

31 December 2019 31 December 2020 31 December 2021
Class of the subfund Per share of the subfund Per share of the subfund Per share
A 142.07 146.06 174.81
B 161.70 167.90 203.11
E 0.00 146.61 176.88
F 176.70 184.93 225.49
L 0.00 0.00 202.35
™ 82,454,048.12 T43.09 88,916,672.8 126.68 132,502,790.2 176.80
N 14.06 171.62 209.18
P 185.22 195.31 239.98
\ 149.07 152.91 184.41
W 169.57 177.44 216.36
TOTAL 82,454,048.12 88,916,672.84 132,502,790.26

On the date of publication of this report, the net asset value per share is published ofoltbeing websites:
www.dpamfunds.com and www.beama.be. This information is also available at the counters of the financial services
department.
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4.9. PERFORMANCES

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

Returns are determined at the end of the financial year.

The annual return is defined as the absolute return earned over a year. For th@seual report, the accounting year
is 12month period preceding thend of the halyear.

From 2011, the calculation of the performance of the capitalization units is calculated similarly to the distribution units.
This change is also applied to past performance. This change of method does not bring any significanteliffer
compared to the method used previously.

Bar chart showing annual returns of the last 10 years (in % and calculated in EUR) as of 31 December 2021:;

Class A
Table showing historical performance (actuarial returns):

Average cumulatedeturns Since
1 year 3 year 5 year 10 year
Year Value
Class A 20.96 % 14.99 % 771 % 8.21% 17/12/2007 5.18 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
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No benchmarks are used in theanagement of the suffund.
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class B 20.97 % 15.00 % 771 % 8.21 % 17/12/2007 5.18 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class E
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class E 21.93 % 16/07/2020 25.25 %
(in EUR) (in EUR)
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Table showing historical performance (actuarial returns):
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Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class F 21.93 % 15.93 % 8.59 % 9.10 % 08/12/2008 11.74 %
(in EUR) (in EUR) (in EUR) (in EUR) (in EUR)
Class L
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class L 30/04/2021 6.42 %
(in EUR)
Class M
Table showing historical performance (actuargthrns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class M 21.82% 15.85 % 28/12/2017 9.65 %
(in EUR) (in EUR) (in EUR)
Class N
Table showing historical performance (actuarial returns):
Averagecumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class N 21.89 % 15.86 % 28/12/2017 9.65 %
(in EUR) (in EUR) (in EUR)
Class P
Table showing historical performance (actuarial returns):
Average cumulated returns Since
lyear 3 year 5 year 10 year
Year Value
Class P 22.87 % 16.81 % 9.41 % 17/09/2013 10.02 %
(in EUR) (in EUR) (in EUR) (in EUR)
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Table showing historical performance (actuarial returns):
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Average cumulated returns Since
1 year 3year 5 year 10 year
Year Value
Class V 21.93 % 15.85 % 8.52 % 14/08/2013 9.42 %
(in EUR) (in EUR) (in EUR) (in EUR)
Class W
Table showing historical performance (actuarial returns):
Average cumulated returns Since
1 year 3 year 5 year 10 year
Year Value
Class W 21.93 % 15.90 % 8.52 % 14/08/2013 9.41 %
(in EUR) (in EUR) (in EUR) (in EUR)
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4.10. CHARGES

Ongoing charges

The ongoingharges, calculated in accordance with the provisions of European Commission Regulation 583/2010 of 1
July 2010.

These charges include transaction fees incurred by thefsuth when it subscribes to and/or sells units of another fund,
but do not include &her (i) the fees incurred by the stfind when it makes investments other than subscriptions/sales
of units of funds or, where applicable, (ii) the performance fee

These charges are based on the fees charged in fund accounting for one year pricgrnd thifehe period under review.

In the event of a change in the cost structure during the financial year or if the share class is issued during the financial
year, the amount of the reported current expenses is calculated on the basis of an estimateobakecexpected total
amount of the annual expenses (which could be determined by comparison with a similar class).

Due to the change in cost structure during the year, the estimated costs are :

- Class A-BE0947763737:.80 %
- Class B BE0947764743.79 %
- Class E BE0948505391.96 %
- Class F BE09485043871.96 %
- Class - BE094898029&.30 %
- Class M- BE62994325811.06 %
- Class N- BE6299433597:.00 %
- Class P BE6254415498.16 %
- Class V- BE6246065419.97 %
- Class W-BE6246067431.96 %

Fee sharing

As at 31 December 20217 B4% of the remuneration due to the Fund Manager was retroceeded to some
distributors, third parties and the Banque Degroof Petercam or one sfilbsidiaries.

4.11. NOTES TO THE FINANCIAL STATEMENTS AND OTHER INFORMATION

4.11.1.Gross dividends paid in the financial year

2019 classA 1,06 EUR
classv 2,28 EUR
classM 2,20 EUR

2020 class A 1,68UR
class E 1,70 EUR
classV 1,83 EUR
class M 1,70 EUR

4.11.2 Valuation of financial instruments

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