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General information of the Fund

DPAML (the "SICAV"wasincorporatedon 23 Decemberl987 as an InvestmentCompanywith Variable
Capital(SICAWvith multiple SubFunds governedby Luxembourd-awfor an unlimited period. At the date

of the report, the SICAVs subjectto the law of 10 Augustl915andits amendedawsrelatedto commercial
companiesto the Part| of the law of 17 December201006 & (L&&fH n m rekatédto Undertakingsfor

Collectivelnvestmentandto the Cauncil Directive2009/65/ECasamended.

Thepublicationsare madein "RecueilElectroniquedes Sociétéset Association§RESA)and accessiblen
the site "Registrede Commerceet desSociétésle Luxembourg".

The Articles of Incorporation of the SICAMwvere publishedin the "Mémorial, Recueildes Sociétéset
Associations'bn 17 February1988, and the Articlesof Incorporation,amendedfor the last time by the
Extraordinary General Meeting of Shareholdersof 2 January2017 were published in the "Registre
EkctroniguedesSociétést Associations".

The SICA\hasappointed DEGROORETERCAKSSEBERVICESA.asmanagemenicompanyto perform
globallyall the collective portfolio managementfunctions referred to in AppendixIl to the Lawof 2010,
namelythe managementof the portfolio andthe administrationand saleof the sharesin the SICAV.

Asat 31 December2020,the following SubFundsare active:

- DPAMLBONDE&URQUALITBUSTAINABLE in EUR
- DPAMLBOND®NIVERSALIBNCONSTRAINED in EUR
- DPAMLBOND3HIGHERIELD in EUR
- DPAMLBONDS&SOVERNMENSUSTAINABIHEDGED in EUR
- DPAMLEQUITIEGONVICTIORESEARCH in EUR
- DPAML BONDEURHIGHYIELCBHORTERM in EUR
- DPAMLPATRIMONIAEUND in EUR
- DPAMLBONDEMERGINGIARKETSUSTAINABLE in EUR
- DPAMLBONDE&URCORPORAHIGHYIELD in EUR
- DPAMLGLOBATARGEINCOME in EUR
- DPAMLBALANCEONSERVATISBSTAINABLE in EUR
- DPAMLBONDELIMATERENDSUSTAINABLE in EUR
- DPAMLBOND&OVERNMENSUSTAINABLE in EUR
- DPAMLCONVERTIBWORLEBUSTAINABLE* in EUR

*launchedon 30 October2020

The SubFundsDPAML LIQUIDITEUR&FRIENd DPAML BONDEURGOVERNMENIF5 were closedon 7
December2020.

At the date of the report, the following classe®f sharesare available:

- ClassA shares:distribution sharesdenominatedin the subfund'sreferencecurrency,which,in principle,
entitle their holderto receivea cashdividend,asdescribedn the current prospectus

- Class8B sharescapitalisationrsharesdenominatedin the sub-fund'sreferencecurrencywhich,in principle,
do not entitle their holderto receivea dividend,but the amountattributable to the holderfrom the amount
to bedistributedis capitalisedn the SubFundto whichthesecapitalisaton sharesbelong;
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General information of the Fund

- ClassB CHFshares:capitalisationsharesthat differ from classB sharesin that they are denominatedin
Swisdrancs;

- ClassB EURHEDGEDBhares:capitalisationsharesthat differ from classB sharesin that the non-Euro
currercy risk is limited by an active policy of hedgingthe exchangerate risk againstthe Euro. Theoverall
proportion of currenciesother than the Euroin the sub-fund'snet assetswill be hedgedpro ratato the net
assetsof the B EURHEDGEDBhare classlnvestors should be aware that implementation of an active
exchangeate riskhedgingpolicyis likelyto entail extracharges

- ClassB USDshares:capitalisationsharegsthat differ from classB sharesin that they are denominatedin US
dollars;

- Clas Eshares:shareswith the samecharacteristicas classA shares reservedfor institutional investors
within the meaningof Article 174 paragraph(2), sectionc) of the law of 17 December2010;

- ClassF shares:shareswith the samecharacteristicas classB shares reservedfor institutional investors
within the meaningof Article 174 paragraph(2), sectionc) of the law of 17 December2010.

- ClassF CHFshares:capitalisationsharesthat differ from classFsharesin that they are denominatedin
Swisdrancs;

- Class=USDshares:capitalisationsharesthat differ from classFsharesn that they are denominatedin US
dollars;

- Classlsharesccapitalisatiorshareghat differ from class=sharesn that they arereservedo institutional or
professionalinvestors having one or more current discretionary managementmandateswith one or
more companies belonging to Degroof Petercam Group, to the account(s) to which these
discretionarymanagemenmandatesapply,andin that they havea different managementee;

- ClassL shares: capitalisationsharesthat are different from classB shareson accountof their sales
commissiorand different managenent fee ;

- ClassM shares:distribution sharesthat differ from classA sharesin that they are reservedfor investors
havingone or more currentdiscretionarymanagemenimandateswith one or more companieselongingto
DegroofPetercamGroup,andthey arereservedor the account(s}o whichthesediscretionarynanagement
mandatesapply,andin that they are reservedfor mandateswith and | Af yiyge rate structure,andin that
(iv) they have a different managementfee. In this context, the & | X ytgpe rate structure includes
managementfees and custodyfees chargedto the account(s)to which these & I X yitype discretionary
managemenimandatesapply;

- ClasdN shares:capitalisationsharesthat differ from classB sharesin that they are reservel for investors
havingone or more currentdiscretionarymanagementnandateswith one or more companiesdelongingto
DegroofPetercamGroup,andthey arereservedor the account(s}o whichthesediscretionarynanagement
mandatesapply,andin that they are reservedfor mandateswith and | Af yiyge rate structure,andin that
they haveadifferent managemenfee. In this context,the & | Af yiype rate structureincludesmanagement
fees and custodyfees chargedto the account(s)to which these & I X yity¥pe discretionarymanagement
mandatesapply;
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General information of the Fund

- Clasd\ USDshares capitalisationshareswhichdiffer from classN sharesin that they are denominatedin
USdollars;

- ClassP shares:capitalisationshareswhich differ from classF sharesby the absenceof (i) a management
fee and (ii) a minimum initial subscriptionamount and in that they are (i) they are reservedfor investors
currently holding one or more discretionary management mandates with Degroof Petercam Asset
Managementand (ii) they are reservedfor the account(s)to which these discretionary management
mandatesapply;

- ClassV shares:distribution sharesthat are different from classA sharesin that, at the discretionof the
ManagementCompany they are characterisedby the countriesin whichthe Sharesare offered, namely
countriesof the EuropeanUnion (exceptBelgium),the United Kingdomand Switzerlandand they have a
different managemenfee;

- ClassV EURHED@&Dshares:distribution shareswvhichdiffer from classV sharesn that the exchangerisk
againstthe eurois hedged.TheManagermust take measurego systematicallyhedgethe exchangeiskin
relationto the subfund'sreferencecurrencywithin atolerancethresholddefinedin the informationon the
subfund. Investorsare advisedthat implementingan exchangeisk hedgingpolicymayresultin additional
costsasmentionedin the prospectusof the subfund ;

- ClassW shares:capitalisationsharesthat are different from classB sharesin that, at the discretionof the
ManagementCompanythey are characterisedoy the countriesin which the Sharesare offered, namely
countriesof the EuropeanUnion (exceptBelgium),the United Kingdomand Switzerlandand they have a
different managemenftee;

- ClassW CHFshares: capitalisationshareswhich differ from classw sharesin that they are denominated
in Swisdrancs;

- ClassW USDshares:capitalisationshareswhich differ from classW sharesin that they are denominated
in USdollars;

- ClassW EURHEDGEDBhares:capitalisationsharesthat differ from classW sharesin that the non-Euro
currencyrisk s limited by an active policy of hedgingthe exchangerate risk againstthe Euro. Theoverall
proportion of currenciesother than the Euroin the subfund'snet assetswill be hedgedpro rata to the net
assetsof the W EURHEDGEDBhare classlInvestorsshould be aware that implementation of an active
exchangeate riskhedgingpolicyis likely to entail extracharges.

Dividendgpayableon anydistribution classmay, at the requestof the shareholderpe paidin cashor in the
form of new sharesof the respectiveclass.

The Net AssetValue of each SubFundis calculatedeach bank businessday in Luxenbourg ("Valuation
Day")that correspondgo a net assetvaluewhich will be dated that ValuationDaybut calculatedon the
bankbusinesglayfollowingthat ValuationDay.

TheNet AssetValue,issuepriceandredemptionprice (of eachSubFund)are availableeachbusinesslayat
the registered office of the SICAVand in Switzerland,availableeach businessday in Genevaat the
representativeoffice BANQUHEDEGROOPETERCAKWITZERLANB)A.,Geneva(for the relevant Sub
Funds).
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General information of the Fund

TheSICAWublishesat the endof eachyear,anannualreport auditedby the Auditorand,at the end of each
halfyear,anunauditedsemiannualreport. Thesedfinancialreports containseparatefinancialstatementsfor
eachSubFund.Theconsolidationcurrencyisthe Euro.

The following documentsare availableto the public at the RegisteredOffice of the SICAVor from the
http://funds.degroofpetercam.luand http://funds.degroofpetercam.com

- the articlesof associatiorof the SICAY

- the prospectusof the SICAYincludngthe factsheetsforthe{ L / !subfordds);

- the Keylnformation (for eachsub-fund and eachclassof shares),

- the financialreportsof the SICAV.

A copy of the agreemententered into with the Managerof the SICAnanagercanbe consultedfree of
chargeat the registeredoffice of the SICAV.
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Manager's Report

Globalequitiessufferedtheir worst performancesincethe 2008crisisfrom mid-February2020to the end of

March, when the rapid spreadof Covid19 outside of Chinashookthe markets.The equity marketsthen

reboundedstronglyasgovernmentsand centralbanksannouncedunprecedentedsupportmeasuresLater
in the yea, risk assetsbenefited from the strongerthan-expectedeconomicrecoveryandthe discoveryof

effective vaccinesln 2020, global equitieswill haverisen 12%in dollar terms. USequities outperformed
otherregions Amongthe majorzonesonly Europearequitiesendedthe yearin negativeterritory. Theprice
of oil fell by half duringthe first quarter of 2020,due to lower demandowingto containmentmeasuresand
to the disagreementwithin the OPECH+alliance, before rebounding during the rest of the year. US
governmentbondsrecordeda positive performanceduring the period under review, with the US10-year
rate falling from 1.91%to 0.94%.Yieldson similar Germanbondsfluctuated between -0.20%and -0.80%
duringthe year,endingthe period underreviewat -0.58%.Theprice of goldin dollarterms appreciatedby
23%in 2020,drivenup by expansionarynonetaryandfiscalpoliciesanduncertaintyrelatedto the Covid19

crisis.Theeuro appreciatedagainstthe dollarin the secondhalf of the year,reachingUSDL.22at the end of

the period,comparedto USDL1.12at the end of 2019.Therecoveryplanapprovedby the EuropeanCouncil
in Julywasone of the reasondor the renewedoptimismof investorsaboutthe commoncurrency.

United Statesof America

TheUSeconomyremainedstrongat the beginningof the year. Theeffectsof the coronaviruson economic
activitywerenot felt until March. TheUSeconomylost more than 22 million jobsin the spaceof two months
(Marchand April),andthe unemploymentrate peakedat 14.7%in April. It then declinedto lessthan 7%at
the end of the period. USprivate consumptiondeclinedconsiderablybetweenFebruaryand Aprilwhenthe
restrictivemeasuregut in placeto combatthe virusnegativelyimpactedconsumption.Theeconomyin the
United Statesbeganto recoverstartingin May. Private consumptionhas reboundedstrongly sincethat
month, but still had not caughtup to its Februarylevel by the end of the year. Therewere signsthat the
economicrecoverywasrunningout of steamstartingin the autumn.In November householdconsumption
fell for the first time sinceApril. In addition, job creationslowedsharplyin the lastfew monthsof the year.
Inflationfell significantlyduringthe crisisbeforereboundingin the spring.However at the endof the period,
it remainedbelow 2%.The FederalReserveBanktook emergencymonetary measuresn responseto the
growingthreat of the virusto the USeconomy.TheUSkeyrate returnedto its historiclow of 0%in March,
while it wasstill at 1.5%at the beginningof the year. At the virtual meetingof central bankersin Jackson
Hole, FederalReserveChairman]. Powellannouncedthe expectedchangein the definition of the central
0 | y ipf@tén target. TheFedwill now setan averagenflation target of 2%over an undefinedperiod. But
to the disappointmeniof the markets,the Feddid not announceanynew monetarymeasuresn September
to achieveits new objective.ln Decemberthe Fedchangedits stanceon assetpurchaseslt now linksthe
duration of its purchasedo significantprogressbeingmadetowardsits objectivesof full employmentand
inflation. Asfor fiscalpolicy,the USCongresspproveda historicUSDR2.2trillion budgetsupportplanin the
secondhalfof March. Thisfiscalsupportwasof paramountimportanceduringthe crisisbecauseét increased
the income of Americansas a whole. After months of tough negotiations,Republicansand Democratsin
Congressdinally approvedanotherUSDO00billion supportplanin December the secondargestin history.

Eurozone

Economiaonfidenceindicatorsshoweda slightimprovementin activity in Januaryand February However,
the arrivalof Covid19 completelyreversedthis scenario Businessonfidenceindicatorsfell to historiclows
in March and April. Leadingmacroeconomidndicatorspickedup againin April asthe restrictivemeasures
were graduallylifted. TheeconomiccontractionbetweenFebruaryand April wasmore pronouncedin Italy,
Franceand Spainthan in Germary andthe Netherlands.Thevariouscountriesannouncedplansto provide

10



DPAM L

Manager's Report

economicsupport in the form of a state guaranteefor corporate loans and increasedassistancefor
householdsand companiesn difficulty. Onthe political side,the highlightof the period wasthe European
/I 2 YY A aprdp@sglidMay for a Europearrecoveryplanworth EUR750 billion. Thefirst signsthat the
economicrecoveryin the eurozonewas running out of steamwere alreadyappearingin July.Business
confidencein serviceshas declined since then. This indicator rebounded in Decemberfollowing the
announcemenbfvaccineandagreemeninthe Europearrecoveryplan.inaddition,coreinflationreached
an all-time low in September at 0.2%,while headlineinflation movedinto negative territory from August
onwards.Whenthe Covid19 crisishit the eurozoneeconomy the EuropeanCentralBankfirst established
newfinancinglineson favourabletermsfor the bankingsector. TheECBhen launcheda pandemicpurchase
programmeon 18 March, whichwasincreasedn Juneandin DecemberAt its Decembemmeeting,the ECB
announcedthat it would extend its purchasesuntil March 2022. Three additional bank refinancing
operationswill alsobe offeredin 2021.The9 / . iffeé&ventioncontributedto the declinein spreadsin the
S dzN2 1 sbyhrfcauntries.

Japan

TheJapaneseconomycontinuedto contractin the first and secondquartersof 2020,beforereboundingin

the third quarter. TheJapaneseentralbankdecidedto increasethe sizeof its purchaseprogrammeseveral
timesoverthe periodandto maintainits policyof settingthe 10-yearrate at 0%.Froma budgetarypoint of

view, Japan'sesponseo the crisiswasamongthe largestin the world.

Emergingnarkets

Thedownwardtrend in emergingcentralbankratesacceleratedn 2020dueto the dropin economicactivity

causedoy the outbreakof the virus.India,Mexico,SouthAfricaand Brazilhavebeenhit particularlyhard by

the pandemic.But economicactivity reboundedfrom May onwards. In China,most activity indicators
markedrecorddeclinesin February At its annualmeetingin May, the Chinese&CommunisPartyannounced
a stimulus packagethat contained mainly new spendingon infrastructure. Accordingto official Chinese
figures, economicactivity in the secondquarter of 2020 returned to the level seenat the end of 2019.

Chinesgyrowth continuedto acceleratdan the lastmonthsof the year.

DPAMLLIQUIDITEUR&FRN

TheNet AssetValueof the Fund(Bshares)vas335.04.

Thethree-month EURIBORII during 2020,reachinga low of minus55 bpsat endyear.Floatingrate notes
are often linkedto movementsin the 3-month EURIBORr paymentof their coupons.Sothis segmentof

the portfolio hada difficult time of it.

Companydeht (Floatingrate notesare linkedto |G corporates)recoveredin 2020.Volatility spikedup very

soonin the yeardue to severallockdownsall over the world. In terms of valuation,2020 started with EUR
investmentgrade (IG)credit assetclassvaluedat wide levelson the backof the pandemic, which gaveus

somebuy/switchopportunities.

Thefund wasliquidatedduringthe month of December2020.

DPAMLBONDEURQUALITGUSTAINABLE

Thenet assetvalueof the capitalizationshares(Bshare)gainedl1.86%duringthe year2020.

11
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2020provedto be atumultuousyearfor globalfinancialmarkets,with the coronaviruspandemicand the
subsequenpolicyresponsedeadingto major swingsin assetprices.
Europeannvestmentgradespreadsndedthe yearat the samelevelthey startedit, endingthe yeararound
100bp,at anindexlevel. Havinghit a wide of 260bpin March, credit marketssawa relentlessrally backto
pre-pandemidevelsdrivenby a combinationof:

- EuropeanCentralBank Corporate SectorPurchaseProgramme(CSPPand PandemicEmergency
PurchasdéProgrammecorporatebond purchasesf around90bn;

- ashiftin the levelof fiscalsupportfor the private sector;

- andrisinghopesfor avaccineled economicrecoverynextyear.

Euroinvestmentgrade supplyset a post-crisisrecordof € p ¢ T1ind2¢20,up by 3%on 2019.Someof this
issuancavasdrivenby issuergraisingprecautionandiquidity cushions.

Demandtechnicalwere strongthroughthe courseof lastyear.

We startedthe yearwith an overweightin the subordinatedspacewith 2 @ S N¥% Srilaivér tief2@anks,
on the limited issuanceexpectationsand their cheapnessvs SeniorNon Preferred, and overweightin
subordinatedinsurancebonds.

We alsohad an overweight in the real estate sector,constructedaroundlogistics,Germanresidentialand
Spain,which are all maturing storiesbut which shouldall continueto deliver solid operatingperformance
whichshouldprotectinvestmentyieldsand drive valueshigher.

We alsoincreasedour weightin corporatedebt rated BBBasthe worriesthat highlyleveragedcompanies
(i.e.ABInbev,AT&TX lightlyrecededduringthe year.

Afterthe rollercoasteride in 2020that witnessedooth anextraordinaryeconomicshockandunprecedented
monetaryandfiscalstimulus,we expectthat fundamentalswill regainimportanceandwill determinemore
andmore the path for fixedincomepricesoverthe courseof 2021. TheECBhasnow turned the assetclass
in a monetarypolicytool and shouldreducethe impactof volatility in spreadsin the comingmonths, if of
coursetaperingdiscussiong 2 ys@rti

We remaincautiouson interestrate riskin the euro areadue to the too strongnarrativethat centralbank
interventioncancontinueto suppressanyfundamentallyjustified re-pricingof yieldsto the upside we have
therefore an underweightduration exposureversusthe benchmark.

We continueto like corporatebondswith strongbalancesheetsthat canprofit from the gradualreopening
of the economy.Selectivityand credit selectionis key here sincethat the recoveryis likely to be uneven
acrossandwithin sectors.

DPAMLBOND®NIVERSALUBNCONSTRAINED

Thenet assetvalueof the capitalizationsharegBshare)increasef 2.01%duringthe year2020.
Over2020 global bond marketswere dominated by the economiceffects of the pandemicalongsidethe
supporting policy actionstaken by fiscal and monetary authorities. The UniversalisUnconstrainedfund
startedthe yearon averydefensve portfolio constructionfooting. Thefund wasaggressiveliongprotection
iTraxxCrossovem Europeand CDXHighYieldin the US Whenthe marketscollapsedover Marchit enabled
usto remaincalmevenunderconditionsthat sawALLbond marketscollapsewith the exceptionof nominal
USgovernmentbonds.TheresultingdrawdownwasharshandlabelledaswellasaW 2 i 8hundred@ S | NB& Q
marketS @ S y (i tef pantledhic.Our exposureto inflation linked bondsexplainsthe approximately11%
drawdown between 19 Februaryand 18 March 2020. The all-in responseby central banksreversedthe
impactas of 18 March. By the end of March, we decidedto unwind our credit protection as well as our
remaining USinterest rate cover. Thesedecisions,in hindsight, were crucial for a steadyrecoverythat
unfoldedtill the end of the year.Indeed,the globalpolicy responsekickedoff a reflation trend that lifted
inflation expectationsacrossnflation linked markets.Our |G credit exposureacrossEUand USmarketsalso
contributed to the steadyrecovery.

12
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Bythe end of Q3,the start of Q4 we initiated a rotation out of IG Eurocorporatebondsin favor of quality
hard currencyemergingmarketgovernmentbonds.Investmentsvere sourcedacrossChinaRomaniaChili,
IndonesiaWerefrainedfrom increasingeEMF>exposure Overallour interestrate profile remainedhighinto
yearend.

2020wasa challengingyearthat endedwell. Thechallengegposedacrossthe next episodeof this peculiar
market cycle will be high. Our focuswill be gearedtowards a correct balanceof expectedreturns and
underlyingrisk.

DPAMLBOND$IGHERIELD

During2020,the strategyexperiencedsignificantvolatility in connectionwith the coronavirugppandemicThe
Europeanhighyield market recorded a slightly negative performancefrom the beginningof the year,
followed by a significant correction in March. However, the massivesupport of central banks and
governmentssubsequenthallowedthe marketto regaininvestorconfidenceand, beginningin Apiil, high-
yieldbond spreadgightenedcontinuously Thedefaultrate wasalsoreasonable.Whilethe rating agencies
expecteddefaultratesof around6%,in the end the rate wasjust 3.3%for the Europearhigh-yield market.
Thefund'sstrategywasdefensiwe throughoutthe yearandavoidedinvestingin companiesvherethe risk of
debt restructuring was high. We maintained significant diversification, retaining our positions in
subordinatedbankbonds,diversifyingour assetsn localemergingmarketdebt and alsotaking positionsin
UShighyieldbonds.

Thefund (Bshareshadareturn of 3.54%for the year.

Wedo not believethat there is significantpotential for credit spreadgo tightenin 2021.

However,the marketshouldproducea positivereturn, mainlythanksto the attractivenessof carrytrades
with bonds.

We believethat the interest rate policy conductedby the Fed and the ECBshould above all be geared
towardsmaintaininga very accommodativebias.

Inthis context, hightyielddebt undeniablyhasa certainattraction givenits highcarryrelativeto other fixed-
incomeassetclassesHowever,a more volatile environmentcannotbe ruled out giventhe high valuation
levelsof certainassets.

DPAMLBOND&OVERNMENSUSTAINABIANDSUSTAINABHEDGE

Thenet assetvalueof the capitalizationsharegBshare)haschangedor 2020:

-0.12for the SubFUuNndDPAMLBONDSOVERNMENSUSTAINABLE

+3,19for the SubFUNdDPAMLBONDSOVERNMENSUSTAINABHEDGED
For sometime now, the portfolio consistsof an important allocationto dollar-block economies(namely,
Australia,NewZealandCanadapand Giltsbasedon arate convergenceriew versusCoreEuropeand Japan.
Theportfolio startedthe yearwith a modified duration belowthe durationreference(JPMEMU Index).The
modified duration was graduallyincreasedduring the courseof March on growing concernsabout the
COVIBEL9 outbreak.
At the very beginningof the year, we built a significantposition (10%)in KFWthat was offering a very
attractive Bundspread at this time. Thisspreadhasprogressivelytightened sinceand we decidedto take
someprofit on about halfthe position.
In April 2020,Francebecameeligibleagain,while CzectRepublicand SouthKoreawere rankedasineligible.
Both countrieswere confirmedasineligiblein October2020.
Hence,as per the investmentguidelinesthe exit from both countrieswasimplementedin a smoothand
efficientwayin the courseof end November/earlyDecember.

13
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We started the yearwith a decentallocationto inflation-linked bonds (12%)built in H2 2019, considering
the inflation breakevenavere attractively priced (cheap)at the time.

Inflation-linked bondscurrently represent10%o0f the total AUM (asof 31/12/2020,vs. 12%at the end of

2019).

Sofar, despitethe hit takenby breakevensn the contextof the COVIBL9 outbreak,we haveseena strong

recoveryin breakeverrates,but we seepotential for further recoveryespeciallyasthe recessiorscenarios
fades.

TheEURdenominatedbond segmentin the portfolio remainedat about45%overthe year.

In generalthe portfolio benefitted from a diversificationoutsidethe Eurozoneasyieldsconvergedo Bund

(e.g.in Australia,New Zealand gtc.). Giventhe highrating biasof the eligibleuniverseandthe strongrally

seenin the EUPeriphery(i.e., Italy, Portugal, Spain),the absencefrom these countriesled to a lower

performancein Europe.

DPAMLEQUITIEGONVICTIORESEARCH

Thefund endedthe yearat a NAVvalue(B-SHARE)f EURL.323,42.

The subfund achieveda negativereturn of ¢2,89%in 2020, while the Europeanstock market average,
measuredby the MSCEuropenet return index,achieveda negativereturn of -3,3%.

Despitethe greatcoronacrisisthe compartmentfinished2020almostpositive,helpedby a strongmonetary
and fiscalresponseand the outlook of massvaccination.Most sectorsendedup in the green,with the
exceptionof health care(almostflat), energyandfinancials.

The compositionof the subfund consistsof the strongestconvictionsof the Europeanbuy side analysts,
takinginto accountthe weight of eachsector. After all, the analystslook for the best risk-adjustedideas
within their sector.In the first four yearsaccordingto these principles,all sectorscontributed positivelyto
the strongrelative performancecomparedto the Europearstockmarketaverage.

Changeso the Fundcanbe madeif analternativewith more potential canbe found for a similarrisk.
Important additions during 2020: Cellnex,Amadeus,Ferrovial, Burberry Atlas Copco,DSV,Interpump,
Equinorand Ferrari

Important disinvestmentsin 2020:DeutscheTelekom Safran,Thales AssaAbloy,Shelland Vinci
Interestingto note here is that in May we changed4 (out of 6) namesin the industrial sectorin order to
rebdancethe geographiexposurefrom Europeto APAGNdto rebalancethe exposuren termsof business
mix. We sold AssaAbloy, Thales,Safranand Ryanairand we have bought Ferrari, Atlas Copco,DSVand
Interpump.

In TMTwe have added Amadeusand Cellnexto the Fund.Amadeusoffers a distribution and reservation
platform for the travelindustry (mainlyairlinesbut alsohotels). Theyare therefore at the core of the Covid
crisisand havebeen severelydisrupted by the Covidsituationin 2020. Amadeusremainshowevera very
strongcompanywith asolidmarketposition(theyarethe marketleader)that shouldrecoveroncethe travel
environmentstartsto normalizecombinedwith the fact that Amadeudsamarketsharegainerin analready
veryconsolidatedspace(oligopoly).Cellnexwill benefitfrom acontinuedneedto densifywirelessnetworks
(to managenetwork congestion)put alsofrom future M&A potential in the tower spacewhile its revenue
baseis contractedfor operators.

The managerexpectsa strong start of the stockmarket year as market participantsexpectthe economic
recoveryto broadenduring 2021 backedby vaccinationandfiscalstimulus. Thankgo this more industries
shouldseetheir earningsrecover.However the manageralsoexpectsthe stockmarketto be weakerin the
secondhalve of the year as earningsrecovery could come short to expectations.At the same time
sustainabilityof investmentswill continueto play an ever more important role. While being mindful for
potential pockets of market concentration,the managercontinuesto focus on good businessmodels,
avoidingareasunderdisruption.
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DPAMLBOND&URHIGHYIELEBHORTERM

During2020,the strategyexperiencedsignificantvolatility in connectionwith the coronaviruppandemicThe
European highyield market recorded a slightly negative performancefrom the beginningof the year,
followed by a significant correction in March. However, the massive support of central banks and
governmentssubsequenthallowedthe marketto regaininvesor confidenceand, beginningin April, high
yieldbond spreadgightenedcontinuously.Thedefaultrate wasalsoreasonableWhile the rating agencies
expecteddefaultratesof around6%,in the endthe rate wasjust 3.3%for the Europearhighyield market
Thefund (Bshareshadanegativereturn of -1.67%for the year.

We do not believethat there is significantpotential for credit spreadgo tightenin 2021.

However,the marketshouldproducea positivereturn, mainlythanksto the attractivenessof cary trades
with bonds.

We believethat the interest rate policy conductedby the Fed and the ECBshould above all be geared
towardsmaintaininga very accommodativebias.

Inthis context, hightyielddebt undeniablyhasa certainattraction givenits highcarry relativeto other fixed-
incomeassetclassesHowever,a more volatile environmentcannotbe ruled out giventhe high valuation
levelsof certainassets.

DPAMLPATRIMONIAEUND

TheNet AssetValueof the T dzy FRsiediewasEURL36.720n 31 Decenber 2020.

DPAMLct I (i NR YRshake gain€df.86%during the calendaryear. Theyear was started with profit-
taking in Januaryafter a very good 2019 performance,bringing back the equity weight to nearly 30%.
Towardsthe endof Februarythe Covid19 virus-initially assumedo be restrictedto Asialike the SarSsirus
, Startedto spreadin Europeandthen acrosghe globe.Thismadeits markon the rest of the calendaryear,
with mobility restrictionsand entire sectorsbeingforcedto limit their adivities. It led to the strongestGDP
declineon record, together with the steepestdecline of global equities. Putting the emphasison capital
preservationthe fund was de-riskedsignificantlyand fast on all risk axes.The equity weight for instance
reachedalow of 5%by mid-Marchandthe portfolio interestrate sensitivityhadalsobeenstronglyreduced.
-Fortunately hationaland monetaryauthoritiesthen alsoreactedin awaythat wasequallyunseenin terms
of speedand magnitude with respectto globalinterestrate decreasesliquidity injectionsand subsidies.
Eventhoughthe economicuncertaintywasstill extremelyuncertain,linkedto the pandemicthat wasout-
of-control, financialmarketsstartedto reactfavorablyto all the stimulus,recuperding after the strongselt
off. Alsothe ¥ dzy NefA&setValuestartedto gainground.Graduallythe fund wasre-riskedagain,but at a
modestpacegivenall the lingeringuncertainties Bythe arrival of the summer financialmarketsessentially
traded on how muchthe pandemicappearedto be undercontrolin variouspartsof the world, with Chinain
the strongestposition.ByAugustthe LJ2 NIi Figkstdngelind reachedan averagdevel.

Laterin the year, financialmarketsvery muchfocusedon hopesfor a vaccine,-asresearchedoy different
pharmaceuticatompanies; togetherwith the outcomeof the USelections.In the lastquarter,goodnews
on the arrival of different vaccinestogether with Bidenwinningthe USpresidentialelections,drove risk
assetshigher. Indeed, the Democraticagendacontained a more sizeablestimulus program than the
Republicarone. Whetherthe Democratswould control both chambersof the Congresshough, remained
uncertainuntil the GeorgiaSenateelectionsearly2021.

Not pursuinganycalendaryearbiasthe portfolio positioningwill be carriedoverin 2021.Theyearis started
with a diversifiedportfolio with a moderatelyconstructiverisk stance with selectcyclicalpositions,suchas
USsmallcapsand EMUbanks to anticipate on the economicrecoveryandall the stimulus.

15



DPAM L

Manager's Report

Tosteerthe generalassetallocation,we will continueto look at both the fundamentalastechnicalmarket
environment.We will continueto considerthe convictionsof internal expertson different assetclassesto
cometo afoundedanddiversifiedassetallocation.

DPAMLBONDE&EMERGINGIARKETSUSTAINABLE

TheNet AssetValueof the T dzy BRs@iaiehasdecreasedf 2,09%in 2020.

In CentralEurope/Balkanspur top picks,Romaniaand Serbiaoutperformed CzechRepublicand Poland At
the beginningof H2 we successfullywitched another 1.5%Polandand 1.5%CzechRepublicto Hungary.
Montenegro,in whichwe havea smallposition (0.4%)performedpoorly andhasbeensold.

In the SubSahararegion, frontier marketshaverecoveredwell. lvory coast,Ghanaand Senegakndedthe
yearin positiveterritory. SouthAfricawasan underperformer.

ThemostvolatileregionhasbeenLatinand CentralAmerica.Overall,our countryselectionhasworkedwell,
with a highweightto Mexico(10%).0ne of the few countriesin the regionthat sawa positiveyearlyreturn
and little exposureto Brazil(3.50%).Thislittle exposurehowever, resulted in the single most negative
attribution. Anothernegativeresultwasfor Peru,were we reducedexposurefrom 7%to 4%.Colombia(5%)
showeda verysmallpositivereturn.

Ourabsencdrom Russigexcludedcountry)and Turkeyworkedwell.
Ourbroaddiversificatiorwasonceagainveryinstrumentalin reducingvolatility on an absolutelevel.

We keepour positiveview goinginto 2021,but acknowledgehat country selectionwill be more important
thanever.

DPAMLBONDE&URCORPORAHIGHYIELD

During2020,the strategyexperiencedsignificantvolatility in connectionwith the coronaviruppandemicThe
Europeanhighyield market recorded a slightly negative performancefrom the beginningof the year,
followed by a significant correction in March. However, the massive support of central banks and
governmentssubsequentlallowedthe marketto regaininvestorconfidenceand, beginningin April, high
yieldbond spreadgightenedcontinuously Thedefaultrate wasalsoreasonable.Whilethe rating agencies
expecteddefaultratesof around6%,in the end the rate wasjust 3.3%for the Europearhighyield market.
Thefund'sstrategywasdefensivethroughoutthe yearandavoidedinvestingin companiesvherethe risk of
debt restructuring was high. This strategy was successfuluntil April. However, the support given by
governmeitts in the form of guaranteedioansbrought about a massiverally in bondsissuedby companies
with a weakerfinancialprofile. We maintainedour disciplineand avoidedtaking positionsin bank bonds
issuedby thesecompanies.

Ourmore defensiveapproachis reflectedin the levelof return achievedn 2020.

Thefund (Bsharesunderperformedits benchmarkihe BloombergBarclay€uroHY 3%lssuerconstrained,
ex.Financialsby 1.56%.

We do not believethat there is significantpotential for credit spreaddo tightenin 2021.

However,the marketshouldproducea positivereturn, mainlythanksto the attractivenessf carrytrades
with bonds.
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We believethat the interest rate policy conductedby the Fedand the ECBshould above all be geared
towardsmaintainng a veryaccommodativebias.

In this context, high-yielddebt undeniablyhasa certainattraction givenits highcarryrelativeto other fixed-
incomeassetclassesHowever,a more volatile environmentcannotbe ruled out giventhe high valuation
levelsof certainassets.

DPAMLGLOBATARGEINCOME

TheNet AssetValueof the fund EURG8,706,805.6%sat 31 December2020.

TheDPAML GlobalTargetincomewaslaunchedin December2014. Thestrategyof the fund is basedon a
guantitative approachthat aimsat a maximumdiversificationand the paymentof a quarterly dividendof
minimum3%perannum.Toachievethesegoals the fund investsin avarietyof assetclassesHigheryielding
bondsare afirst important portfolio component.Therisk profile of this assetclassis somewherebetween
stocksand governmentbonds. Within the high yield bond allocation,a clear distinctionis made between
euro short term high yield bonds, euro corporate high yield bondsand longer duration global high yield
bonds.The short term high yield bondsformer hasbeen a very stable componentin the portfolio with a
constantallocationof 19%becauseof its effective contribution to diversification.Higheryielding bonds
representedbetween21%and 44%in the fund. An optimized mix betweeninterest rate sensitivity,global
equity allocationand currencieswith highyieldsbondsleadsto a stronglydiversifiedportfolio.

Inthe GlobalTargetincomefund, interestrate exposurewasakeycomponentto diversifyrisk. USTreasury
bondshad a deeplynegativecorrelationwith USequitiesand alsowith globalriskyassetsTherefore most
of our interestrate exposurecamefrom positionson the UScurvevia USbondfuturesanda positionin the
globalgovernmentbondfund. TheGermanl0-yearBundalsoeffectivelydiversifiedriskin the portfolio, but
to a lesserextent. Our allocationto EURinterest rate risk camefrom the positionsin high quality euro
governmentbond funds. We coveredpart of this interest rate risk by a short postion via bund futures.
Overalldurationwasslightlyhighercomparedto lastyearandvariedbetween3.9 and 6.6 years.Thewider
duration range comes from the active management during the Covidl9 market correction in
February/March2020. The fund was rapidly de-risked during the market correctionand re-risked shortly
after to benefitfrom the recovery.

In the riskier bond part, high yield bondstook a beatingwhen the Covidvirus turned into a pandemic.
Investorsliquidatedall their positionsand lookedfor the safetyof cash.Ourallocationto highyield bonds
wasreducedsignificantlyin February However,sincetheir volatility remainedlower than equitiesand the
sincethe highyieldbondspreadsecoveredafterwards,the fundremainedinvestedin thisassetclass These
bondssupportedusto maintainthe yieldtarget of 3%.

Theequity allocationin the fund variedbetween 34%at the beginningof the yearandabout 12.8%during
the marketcorrection.Overthe yearthe equity allocationwasgraduallyrestoredto endthe yearat 24.8%.
Equity volatility jumped higher during the crisis,after more than a decadeof exceptionallylow volatility.
However,asvolatility startedto normalize we increasedhe allocationto stocks.

Onthe currencyside,the USDand the JPYhedgedaway quite some downsideon the risky portfolio part.
Especiallyhe JPYactedasa solidhavencurrency.

Althoughthe volatility of the fund wasclearlyhigherthan in the precedingyears,it remainedalignedwith
the risk profile of defensiveassetclassesThedynamicmanagementsucceededn mitigatingthe negative
impactof the Covidcrisis.

TheGlobalTargetincomeFundendedthe yearwith a performanceof -2.68%after costs.Evenlyimportant,
this performancewasobtainedwith a volatility of about4.8%.Thegovernmentbond positionscontributed
4.5%to the performance.Theequity positionsdid not fully recoverand endedthe yearat a contribution of
-3.5%.Higheryieldingbonds(inclusiveemergingmarketsbondsin local currency)generatedan additional
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negative contribution of -4.58%.The positive contribution of the high quality corporate bond position

explainsthe rest.

Thestrategyfor 202 1will dependon the evolutionof the volatilitiesandcorrelationsbetweenthe underlying
funds. Although2020wasclearlya challengingyear,the strategybehavedasexpected.Duringthe market
correction,the fund aggressivelge-risked.Whencorrelationsandvolatilitiesnormalizedthe ¥ dzy s &gy
returned to adding risk. Central banksremain accommodativeand fiscal stimulus will further help the

recovery. Of course,a lot will dependon the successf the vaccinesin handlingthe virus. The studies
indicate highly efficient vaccinesand the global rollout is accelerating.The fund still has its income
componentof 3%.Thiswill helpthe patientinvestorto recover.Sincehe fundsremainsinvested we expect
a gradualrecoveryof the performance Volatility is under control andwe seenice opportunitiesto improve
diversificationin the portfolio. Themanagemenof the fund remainsactive andis responsiveto changing
marketdynamics.

DPAMLBONDE&URGOVERNMENIFS

Althoughit took governmentsa while to reactto this peculiarsituationgiventheir non-existentexperience
with a pandemic,March 2020 was characterizedby stringent lockdownsas never seen before. As a

consequencegconomicactivity abruptly fell to lower levelsthan during the Global FinancialCrisisand

inflation followed oil and the output gapdownward.Since2015 inflation in Europehad beenon anupward
trend, althoughstill at low levels,which was abruptly interrupted by the economicconsequence®f the

Covidvirus. Sincethe summermonths,the latestinflation prints havefallen backinto deflationaryterritory

andwill mostlikely staythat way overthe first monthsof 2021.

In terms of markets,the immediatereactionwasan enormousflight to safetywhere the Germanyl0 year
Bundreachedanall-time-low of -85 basispointsvhile peripheralspreadsvidenedto levelsnot seenin many
years.Assomeoil futuresevenstartedto pricein negativeterritory, inflation-linked bondsacrosshe world

fell to extremelylow levels.Sincethen, the riskierparts of the Europearbond universehavebeengradually
movingbad to yield levelsthat are in generallower andtighter than pre-Covidtimes following the strong
monetaryandfiscalpolicyreactions.

Everycrisishasits immediateand very strongnegativeeffectsbut alsoposesthe potential for longerterm

positiveconsequencesOn a Europeanevel we haveseenthis first by the implementationof thee m n n
SUREmploymentsupport programand a bit later by the Next Generationfinancingprogramaddingan

additionale T pbiliion of fire powerto tacklethe economicslump. Especiallyhe latter is a significantstep
in the further integration of the EuropeanUnion on a fiscallevel asthe programsentailsa range of new

revenueinstrumentson a Europearievel.

Thegoverningcouncilof the ECBeactedto the crisisby launchinganewemergencyassetpurchaseprogram
calledPEPPRherebyfurther strengtheninghe 9 / . (@}onventionaimonetarypolicytoolkit. ThePEPRvas
createdwith adual purpose,i.e.firstly to counteranyfragmentationin the EuroAreaand secondlyto close
the mediumterm inflation gapthat hasemergedfrom the Covidpandemic At the end of 2020,the potential

purchaseenvelopehas a sizeof € My pigiand should be running until at least March 2022. Another
consequenc®f the pandemichasbeenthe posponementof the highlyanticipatedstrategyreview by the

ECBuntil September2020to finisha yearlater. It is expectedthat no real changedo the mandateof price
stabilitywill be incorporated,but the targetwill becomeofficially symmetric.Thisshould hopefullyincrease
inflation expectationsas the inflation distribution will become symmetricalcomparedto a fat left-tail

distribution currently. It is alsolikely that the APPand PEPRrogramwill be merged,the inflation measure
might be changedto incorporateowner-occupiedhousingcosts,and climate goalswill most likely become
incorporatedinthe 9 / .s€randarnpobjectives.

Thefund sufferedon arelative basisduringthe first weeksfollowingthe initial Covid19 marketshockdue

to its pro-cyclicalpositioning.Sincewe adopteda liquidity-basedrisk overlaystrategywe were ableto cope
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with the challengingenvironmentand ensuredalignmentwith our trackingerror modellimits. In addition,
we raisedcashto profit from someirrational spread movements.Justbefore summer,we reinitiated our
positioning in peripheral spreads(mainly long-end Italy), CEEexposure (mainly Romania)and towards
inflation-linkedbonds.Overthe lastmonthsof 2020we further reducedour duration stance.

DPAMLBALANCEDONSERVATISBSTAINABLE

On31December2020,the net assetvalueof the DPAML BalancedConservativésustainabldéund (Fshares)
wasEUR29,606.64 Thisrepresentsarise of 6.40%for 2020.Thefund closedaheadof its competition. The
dynamicwayin whichwe dealtwith the assetallocation- in particularduringperiodsof stress- ensuredthat

we havenot left anyreturn opportunitiesunusedin this respect.Most of the performance however,could
be attributed tot he excellentequity selectbn (in sustainablegrowth equities).

At the start of 2020, the marketscontinuedtheir fervour of 2019. The put of the central bankswas still

applicableandthe economicdataseemedo improve,movingthe ghostof recessiono the backgroundThe
outbreakof the coronavirusin Chinastarted asearlyasJanuary and despitethe lock-down of Wuhan,the

world did not seemtoo concerned Asthis appearedto haveanimpacton supplyto the productionlinesin

Europeandthe rest of the world, we decidedto be on the safesideandto selectivelydecreasehe weight
of equities. Theenormousspeedof the spreadof the virusthroughout Europeand the rest of the world,

causedhe marketto seizeup. Whenltaly wasthe first countryto gointo lock-down, we decidedon time to

strongly reduce the weight of risky assets,and positionedthe portfolio more defensivelyin respectof

selection.In Marchand April, centralbanksall over the world - headedby the FED- startedto interveneen

masseto stave off a financial crisis, and policy makersworldwide announcedsignificantfiscal support
measureso preventan economicdepression At that point, we decidedto graduallyincreasethe equity
weightagain.We perseveredvith this until the end of the summerandcontinuedto focuson quality growth

companieswith solidfree cashflow generation,healthybalancesheetsetc. Thiswasrewarded,but during
the summer,we periodicallynoticed style rotationsin favor of valueequities.Forthis reason,we built in a
partial hedge in the portfolio with a barbell structure (a combinationof growth and value equities)In the

bondsection,we persistedn our preferencefor governmentoondsfrom the Europearperipheryandquality
IG corporate bonds,in view of the ECB'spurchasingprograms.In Septemberwe returned to a balanced
portfolio dueto the secondCOVIDvaveandthe impendingelectionsin the US.Thisturned out to be agood
move, becauseSeptemberand Octoberclosedwith negativereturns. Thissituation changed however,in

November,when it appearedthat Bidenwould becomethe new USPresident,and Pfizerintroduced a

massivegamechanger:a vaccinewith 90%-+efficacy.Thisoffered new perspectivedo the world, andthe

marketsreported their strongestmonth of Novembersince recordsbegan.It was alsothe signfor usto

considerablyincreaseequity weight and to slightly reducethe defensivecharacter.Ultimately, our fund

benefited greatly from this move and our barbell strategy.In respectof bonds,we kept the emphasison

investmentgradecorporateand governmentbonds.

Thepositive newsabout the COVIBL9 vaccineffered the word new hope and a positive outlook. In the

comingmonths,we needanimprovementin economicactivityto increasethe pricesof riskyassetsMarket

strategiesare positive already, but investorsstill have a hoard of cash.Thiscreatessome scopefor risky
assetdo continueto increasen value.

In view of the impactof COVIBL9 on the economyand the potential requirementof more fiscalstimulus,

interestrateswill continueto be low for quite sometime. Thiswill preventvalueequitiesfrom fully making
up for their underperformancecomparedto growth equities. Therefore the stylerotation we implemented
in the fund, has beenrather a tactical call. In the longer term, we maintain our preferencefor growth

equities.
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Our generalmessagdor 2021is mainly positive for financialassetsbut the real economyis still showing
quite afew scars.Therefore we haveto considerpotential risks,but the risk/return ratio hasbecomemuch
more positivein recenttimes.

BONDELIMATHERENDSUSTAINABLE

TheNet AssetValueof the fund (Bshares)EURL03.83,a performanceof 2.68%.

Duringthe lastweeksof 2019,we startedreceivingsomerumoursout of Chinathat a new contagiousSARS
respiratorystrainwasdiscoveredn the Wuhanprovince.lt took until February2020howeverbeforeit came
clearthe virus had emigratedacrossthe world and the first globalpandemicsincea centurywasupon us.
Althoudh it took governmentsa while to reactto this peculiarsituationgiventheir non-existentexperience
with a pandemic,March 2020 was characterizedoy stringentlockdownsas never seenbefore. Therefore,
economicactivity abruptly fell to lower levelsthan during the GlobalFinancialCrisisand inflation followed
oil andthe output gaplower. Since2015,inflation in Europehadbeenon anupwardtrend, althoughstill at
low levels thiswasabruptlyinterrupted by the economiaconsequencesf the Covidvirus. Sincethe summer
months, the latestinflation prints havefallen backinto deflationaryterritory and will mostlikely only start
to reverseoverthe first monthsof 2021.

In terms of markets,the immediatereactionwasan enormousflight to safetywhere the Germanyl0 Year
Bundreachedan all-time-low of -85 bpswhile peripheraland corporatespreadsvidenedto levelsnot seen
in manyyears.Assomeoil futures evenstartedto pricein negativeterritory, inflation-linked bondsacross
the world fell to extremelylow levels.Sincethen, the riskierpartsof the Europearbond universehavebeen
graduallymovingbackto yieldlevelsthat arein generallower andtighter than pre-Covidtimesfollowingthe
strongmonetaryandfiscalpolicyreactions.

Everycrisishasits immediateand very strong negativeeffectsbut alsoposesthe potential for longerterm
positiveconsequenceOna Europearievelwe haveseenthisfirst by the implementationof the EURLOObio
SUREmploymentsupport programand a bit later by the Next Generationfinancingprogramaddingan
additional EUR750 billion of fire power to tacklethe economicdownturn. Thefocuson digital and green
infrastructure could provide a boon for a capexled investmentrevivalin productivity and growth. It is a
significantstepin the further integration of the EuropeanUnionon afiscallevel asthe programsentailsa
rangeof new revenueinstrumentson a Europearievel.

Greenbondshavecontinuedtheir explosivegrowth and are becominga mainstreammarkea segmentWe
havewitnessedafurther diversificationinissuerssectorsandtype if instruments Wefeelthat the emerging
of sustainabilitylinked bonds could provide an additionalimpetusto finance climate change.More and
stricter climateregulationwill only exacerbatethis trend.

Theduration of the portfolio wasmanageddynamicallythe entire year, with on averagea preferencefor
shortermaturitiesand corporatebonds.Our FXexposurewasreducedoverthe courseof the year.
Thefund will continue to dynamicallyadjustthe factorsthat are determiningfor its performancein orderto
benefit from the wavesof volatility and changesn investorsentimentregardingdifferent segmentsof the
bondmarket.Webelievethat the unprecedentedexperimentbetween procyclicafiscalandmonetarypolicy
will leadto higherinterestratesandtighter spreadsoverthe mediumterm dueto better growth prospects
and a revivalin inflation expectations.Our actively managedportfolio will continue to selectinteresting
climate conscioudgssuerghat provide compellinginvestmentcasesn order to deliverrobustrisk-adjusted
performancesoverthe mediumterm.

DPAMLCONVERTIBWORLIBUSTAINABLE

DPAML ConvertibleWorld Sustainablewas launchedon 30 October 2020. We invested our portfolio
immediatelyand took advantageof the announcementof the arrival of Pfizer'svaccine,which led to an

20



DPAM L

Manager's Report

historicone-day rise in the equity markets.Thefund achieveda performanceof 8.1%between30 October
and 31 DecemberMost of this performancewasachievedgeneratedby stockssuchasSBIHolding,Zscaler,
Bilibiliand MongoDB.Our allocationis very heavilyweightedin the Europeanand Asianzones,especially
JapanWe are very cautiousabout UStechnologystocks,where we view valuationsasexcessiveWe focus

our stockpickingon companieghat havearealimpacton ES@riteriasuchaslllumina,Qiagen,Teladocand

ChinakEducationWe look for stocksthat haveatangiblepositiveimpacton the planetin the communication
andeducationsectors.We expectthe primarymarketto be dynamicin 2021.

Luxemburgl5March2021

Pastperformanceis not indicativeof future performance.Theyare not constantovertime.
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Audit report

To the Shareholders of
DPAM L

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
DPAM land of each of its suB dzy R4 60U KS daCdzyRéuv a i om 5S0OSY0 S
operations and changes in their net assets for the year then ended in accordance with Luxembourg legal and
regulatory requirements relating to the preparationdpresentation of the financial statements.

What we have audited
¢KS CdzyRQa& FAYI YOALI f aldFdSYSyida O2YLINRASY

T the combined statement of net assets for the Fund and the statement of net assets for each of the
subfunds as at 31 December 2020;

1 the combinedstatement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of thefgnds for the year then ended;

T the schedule of investments as at 31 December 2@26;

1 the notes to the financiatatements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July
2016) and with International Standards on Auditing (1I3A8) | R2 LJG SR T2 NJ [ dzESY o 2 dzNH
RS {dzNBSAftflIyOS Rdz { SOGSdzNJ CAYlFYOASNE o/ {{C0O® hdzN
I R2ZLIGSR T2NJ [ dzESYo62dzNH o6& GKS /{{C I NB FdzNIi KSNJ
RYSINBLINAASAE F3INBSeE F2NI GKS FdzRAG 2F GKS FAYFYOAL

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

We are independent of the Fund in accordance witke thnternational Ethics Standards Board for

1 O02dzylilyiaQ /2RS 2F 90GKAOA F2NI t NPFSaaArzylf | 00z
CSSF together with the ethical requirements that are relevant to our audit of the financial statements. We
hawe fulfilled our other ethical responsibilities under those ethical requirements.

Other information

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

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
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In connectiorwith our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtainedtie audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatequirements relating to the preparation

and presentation of the financial statements, and for such internal control as the Board of Directors of the
Fund determines is necessary to enable the preparation of financial statements that are free fromamateri
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
CdzyRQa FoAfAGeE G2 O2yliAydzS +ta I 3I2Ay3 O2nfearShd/ > RA
using the going concern basis of accounting unless the Board of Directors of the Fund either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

WSALERYAAOALAGUASE 27T I ONE SEWTENI IR R OB GNEENIKSE T A

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an audit thpt

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF
will always detect a material sétatement when it exists. Misstatements can arise from fraud or error and

are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these finarafiehstnts.

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

1 identify and assess thesks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. khef net detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

1 obtain an understandingfanternal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
STFSOGADSYSaa 2F (KS CdyRQAa AYUSNYLEt O2yGNRET

1 evaluate the appropriateness @fccounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

1 02y Of dzRS 2y GKS | LILINPLINAI GSySaa 2F (GKS . 2 NR
basis of accoumntig and, based on the audit evidence obtained, whether a material uncertainty exists
NBfIFGSR G2 S@Syida 2NJ O2yRAGAZ2Yy&a GKFG Yreé OFai
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going concern. If we conclude that a material uncertainty existsamgaequired to draw attention

in our audit report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our audit rport. However, future events or conditions may cause the Fund to cease to
continue as a going concern;

1 evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statementpresent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope

and timing of the audit and significant audit findings, inahgdany significant deficiencies in internal control
that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourgy April 202L
Represented by

Sébastien Sadzot
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DPAM L

Combined Statement of Net Assets as at 31 December 2020

NOTES CGOMBINED
(INEUR)

Assets

Investments in securities la 7,831,398,412.2¢
Cash at banks 173,884,049.24
Interest receivable on cash account 6,632.81
Interest receivable obonds 75,580,959.97
Dividends receivable on shares 9,931.52
Amounts receivable on subscriptions 9,800,566.05
Amounts receivable on investment sold 3,137,113.45
Amounts receivable on spot exchange contracts 7,750,000.00
Unrealised gain on forwareikchange contracts 9 777,185.70
Amounts receivable from the broker on futures 0.08
Unrealised gains ofiRS 11 5,853.93
Futures guaranty deposit 10 8,267,124.38
Collateral on OTC derivatives 9,11 19,580,000.00
Total Assets 8,130,197,829.3]
Liabilities

Taxes and Expenses payable 3 9,474,672.38
Overdraft at banks 2,678,811.29
Overdraft interest 81,649.58
Interest payable on CDS 106,111.10
Amounts payable on redemptions 2,544,816.38
Amounts payable on purchases of investments 7,038,104.28
Amounts payable on spot exchange contracts 7,757,881.68
Amounts payable on IRS 8,143.72
Unrealised Loss on Forward Exchange Contracts 9 13,856,145.95
Amounts payable to the broker on futures 10,069.79
Unrealised Loss diRS 11 94,109.99
Unrealised loss on CDS 11 5,793,094.00

Total Liabilities

Net assets at the end of the year

49,443,610.14

8,080,754,219.2

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Combined Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31December 2020

NOTES CGOMBINED
(INEUR)

Income
Dividends le 5,710,440.03
Intereston bonds le 182,366,516.01
Interest onIRS 133,687.79
Dividends on CDS 3,031,572.08
Interest on cash accounts 514,901.99
Commission on subscriptions and redemptions 4.8 2,186,475.02
Tax claim 121,358.59
Other income 4,229.94]
Total Income 194,069,181.44
Expenses
Performance fee 5 1,644,324.44
Management Fee 5 21,835,419.49
Depositary fees 1,545,565.68
Subscription tax 6 1,554,217.12
Administration fees 8,121,500.84
Miscellaneous fees 1,167,973.48
Transaction fees 4,416,172.54
Interest onIRS 41,141.09
Interest expenses on CDS 5,624,533.71
Overdraft interest 1,275,991.39
Taxes paid to foreign authorities 198,917.27
Total Expenses 47,425,757.0¢
Net Profit / (Loss) 146,643,424.39
Net Realised Profit / (Loss)
- on investments 1b -85,246,983.84
- on currencies -5,057,498.03
- on forward exchange contracts 11,413,318.21
- on futures -26,036,077.42
-on IRS and CDS 24,827,115.34
Total Net Realised Profit / (Loss) 66,543,298.59
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 12,928,734.05
- on forward exchange contracts -8,387,675.59
- on futures -10,154,056.74
-on IRS and CDS -3,097,487.39
Result of operations 57,832,812.9¢
- Subscriptions 3,981,521,904.9
- Redemptions -2,149,887,219.9]
Dividends paid 12 -26,250,575.93
Net changes in Net Assets 1,863,216,922.04
Net assets at the beginning of the year 6,217,537,297.1¢
Netassets at the end of the year 8,080,754,219.2]

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December2020

DPAM L BONDS EUR QUALITY SUSTAINABLE

Net assets at the end of the year

Number of Shares Outstanding
(at the end of theexercice)

NOTES VALUE
(INEUR)

Assets

Investments irsecurities la 1,426,708,794.2¢
Cash at banks 11,202,085.05
Interest receivable on cash account 0.00
Interest receivable on bonds 10,673,024.14
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 4,493,862.23
Amountsreceivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 1,775,146.30
Collateral on OTC derivatives 9,11 2,410,00000
Total Assets 1,457,262,912.0(
Liabilities

Taxes and Expenses payable 3 1,200,611.77
Overdraft at banks 0.00
Overdraft interest 6,177.31
Interest payable on CDS 33,333.33
Amounts payable on redemptions 136,156.60
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payabléo the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 2,605,098.00
Total Liabilities 3,981,377.01

-A 175,040.594
-B 56,273.660
-E 20,053.693
-F 677,589.257
-J 20,092.881
-L 1,913.000
-M 608,412.577
-N 4,172.735
-P 480,699.000
-W 6,910.881]
Net Asset Value per Share
(at the endof the exercice)
-A 151.89
-B 602.85
-E 452.50
-F 629.36
-J 26,747.59
-L 552.04
-M 153.30
-N 608.38
-P 662.93
-W 618.70

1,453,281,534.94

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

NOTES VALUE
(INEUR)

Assets

Investments in securities la 1,205,184,459.2
Cash at banks 20,096,450.11
Interest receivable on cash account 0.00
Interestreceivable on bonds 7,258,880.26
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 92,732.97|
Amounts receivable on investment sold 3,137,113.45
Amounts receivable on spot exchange contracts 7,750,000.00
Unrealised gain oforward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 3,520,427.59
Collateral on OTC derivatives 9,11 3,230,00000
Total Assets 1,250,270,063.6€
Liabilities

Taxes and Expenses payable 3 1,542,806.42
Overdraft at banks 0.00
Overdraft interest 6,170.50
Interest payable on CDS 72,777.77|
Amounts payable on redemptions 237,395.77|
Amounts payable on purchases of investments 0.00
Amountspayable on spot exchange contracts 7,757,881.68
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 3,187,996.00
Total Liabilities 12,805,028.14
Net assets at the end of the year 1,237,465,035.57

anying notes fan an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

NOTES VALUE
(INEUR)

Number of Shares Outstanding

(at the end of theexercice)
-A 393,087.761
-B 464,736.593
-B CHF 328.000
-E 171,813.153
-F 2,907,916.620
-J 7,765.702
M 742,892.326
N 34,741.923
-P 683,890.000
-V 2,897.632
-wW 216,525.433

Net AsseWalue per Share

(at the end of the exercice)
-A 145.65
-B 181.30
-B CHF 184.01
-E 127.43
-F 189.79
-J 29,257.42,
-M 147.42
-N 183.35
-P 202.08
-V 156.49
-W 186.42

anying notes form an integral parf these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS HIGHER YIELD

NOTES VALUE
(INEUR)

Assets
Investments in securities la 196,958,782.54
Cash at banks 6,357,161.13
Interest receivable ogash account 0.00
Interest receivable on bonds 2,761,368.53
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 3,284.37
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 435,154.42
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 0.00
Collateral on OTC derivatives 9,11 0.00
Total Assets 206,515,750.99
Liabilities
Taxes and Expenses payable 3 485,214.27|
Overdraft at banks 2,678,811.29
Overdraft interest 1,349.23
Interest payable on CDS 0.00
Amounts payable on redemptions 8,196.13
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 3,173,570.92

Net assets at the end of the year

203,342,180.07%

anying notes form an integral part of these Financiat&hents
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS HIGHER YIELD

NOTES VALUE
(INEUR)

Number of Shares Outstanding

(at the end of the exercice)
-A 1,011,479.6649
-B 120,162.670Q
-B CHF 187.899
-E 189,890.858
-F 98,329.675
-M 145,367.532
-N 4,447.489
-P 33,452.000
-V 4,657.002
-W 3,796.081

Net Asset Value per Share

(at the end of the exercice)
-A 91.28
-B 288.74
-B CHF 306.88
-E 104.13
-F 303.57
-M 92.46
-N 292.02
-P 307.93
-V 100.82
-W 298.09

anying notes form an integral part of these Financial Statements

31



DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

NOTES VALUE
(INEUR)

Assets

Investments in securities la 767,959,939.57
Cash at banks 23,114,519.44
Interest receivable on cash account 0.00
Interestreceivable on bonds 3,789,486.94
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 799,481.68
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchangentracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 247,035.50
Collateral on OTC derivatives 9,11 8,540,0@.00
Total Assets 804,450,463.16
Liabilities

Taxes and Expenses payable 3 652,563.19
Overdraft at banks 0.00
Overdraft interest 10,902.71
Interest payable on CDS 0.00
Amounts payable on redemptions 849,803.68
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchangentracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 10,789,190.04
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 12,302,459.6(
Net assets at the end of the year 792,148,003.5¢

anying notes form an integral part of these Financial Statements

32



DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

NOTES VALUE
(INEUR)

Number of Shares Outstanding

(at the end of the exercice)
-A 7,983.746)
-B 25,373.563
-E 9,141.995
-F 275,016.528
-J 6,352.841
-L 1,391.639
-M 19,229.585
-N 170.000
-P 14,049.000
-V 2,093.556
-W 24,449.296

Net Asset Value per Share

(at the end of theexercice)
-A 1,383.82
-B 1,399.45
-E 1,419.50
-F 1,700.10
-J 27,356.05
-L 1,379.48
-M 1,392.39
-N 1,408.61
-P 1,750.42
-V 1,428.59
-W 1,421.39

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L EQUITIES CONVICTION RESEARCH

NOTES VALUE
(INEUR)
Assets
Investments in securities la 323,570,731.11
Cash at banks 5,424,190.57
Interestreceivable on cash account 0.00
Interest receivable on bonds 0.00
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 13,313.76
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 0.00
Collateral on OTC derivatives 9,11 0.00
Total Assets 329,008,235.44
Liabilities
Taxes and Expenses payable 3 551,488.38
Overdraft at banks 0.00
Overdraft interest 3,197.83
Interest payable on CDS 0.00
Amounts payable on redemptions 33,284.40
Amounts payable on purchases of investments 0.00
Amountspayable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
TotalLLiabilities 587,970.61
Net assets at the end of the year 328,420,264.89
Number of Shares Outstanding
(at the end of the exercice)
-A 2,421.870
-B 14,998.025
-F 26,157.887|
-J 7,074.659
-M 22,500.571
-N 3,776.642
-P 2,708.000
Net Asset Value per Share
(at the end of the exercice)
-A 1,088.33
-B 1,323.42
-F 112.60
-J 28,410.50
-M 1,105.43
-N 1,342.54
-P 26,607.39

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS EUR HIGH YIELD SHORT TERM

NOTES VALUE
(INEUR)

Assets
Investments in securities la 327,164,110.87
Cash at banks 11,837,899.70
Interestreceivable on cash account 0.00
Interest receivable on bonds 4,573,539.73
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 0.00
Collateral on OTC derivatives 9,11 0.00
Total Assets 343,575,550.3(
Liabilities
Taxes and Expenses payable 3 409,187.66
Overdraft at banks 0.00
Overdraft interest 3,644.39
Interest payable on CDS 0.00
Amounts payable on redemptions 30,938.11
Amounts payable on purchases of investments 0.00
Amountspayable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
TotalLLiabilities 443,770.16
Net assets at the end of the year 343,131,780.14

anying notes form an integral part of these Financial Statements
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Statement of net assets as at 31 December 2020

DPAM L

DPAM L BONDS EUR HIGH YIELD SHORT TERM

NOTES VALUE
(INEUR)

Number of Shares Outstanding

(at the end of the exercice)
-A 190,086.184
-B 174,137.377
-E 164,050.909
-F 1,155,568.337
-F CHF 1,600.000
-J 2,525.153
-L 4,083.403
-M 118,700.939
-N 93,541.789
-P 114,888.000
-V 837.387
-W 84,253.892

Net Asset Value per Share

(at the end of the exercice)
-A 108.22
-B 135.25
-E 112.59
-F 140.34
-F CHF 151.48
-J 25,094.22
-L 133.17
-M 109.22
-N 136.34
-P 145.81
-V 109.70
-W 138.51

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L PATRIMONIAL FUND

NOTES VALUE
(INEUR)

Assets
Investments in securities la 188,771,834.6(
Cash at banks 5,772,131.18
Interest receivable ooash account 0.00
Interest receivable on bonds 1,009,104.04
Dividends receivable on shares 2,755.94
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 1,073,801.41
Collateral on OTC derivatives 9,11 0.00
Total Assets 196,629,627.17
Liabilities
Taxes and Expenses payable 3 405,009.89
Overdraft at banks 0.00
Overdraft interest 2,116.11
Interest payable on CDS 0.00
Amounts payable on redemptions 25,348.00
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 25,890.05
Amounts payable to the broker on futures 0.02
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 458,364.07|
Net assets at the end of the year 196,171,263.1(
Number of Shares Outstanding
(at the end of the exercice)

-A 1,251,223.569

-B 265,325.49(¢

-E 1,971.381

-F 54,328.432

-M 56,692.693

-N 38,932.667|
Net Asset Value per Share
(at the end of the exercice)

-A 113.81

-B 129.85

-E 122.12

-F 136.72

-M 115.26

-N 131.45

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

NOTES VALUE
(INEUR)

Assets

Investments in securities la 2,577,065,056.2
Cash at banks 76,273,236.47
Interest receivable on cash account 6,632.81
Interest receivable on bonds 38,998,115.61
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 1,492,595.2€¢
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain oforward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.08
Unrealised gains oliRS 11 5,853.93
Futures guaranty deposit 10 669,632.03
Collateral on OTC derivatives 9,11 2,100,00000
Total Assets 2,696,611,122.47
Liabilities

Taxes and Expenses payable 3 3,084,313.48
Overdraft at banks 0.00
Overdraft interest 44,405.22
Interest payable on CDS 0.00
Amounts payable on redemptions 506,760.38
Amounts payable on purchases of investments 5,915,710.69
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 8,143.72
Unrealised Loss on Forward Exchange Contracts 9 2,580,402.48
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 94,109.99
Unrealised loss on CDS 11 0.00
Total Liabilities 12,233,845.9¢
Net assets at the end of the year 2,684,377,276.4

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

NOTES VALUE
(INEUR)

Number of Shares Outstanding

(at theend of the exercice)
-A 867,376.343
-B 1,457,195.29§
-B CHF 1,531.268
-BUSD 148,192.613
-E 2,604,321.634
-F 8,539,804.227
-F CHF 96,019.984
-FUSD 2,320,698.16§
-J 8,874.809
-L 22,217.525
-M 374,217.920
-N 30,551.607|
-N USD 169,189.252
-P 492,513.000
-V 149,315.000
-W 1,816,805.692
-W CHF 7,365.000
-WUSD 485,459.124

Net Asset Value per Share

(at the end of the exercice)
-A 98.07
-B 131.52
-B CHF 139.37
-BUSD 123.61
“E 101.69
-F 137.13
-F CHF 148.07
-FUsD 133.21
-J 27,481.08
-L 129.51
-M 99.30
-N 133.14
-N USD 124.62
P 142.09
-V 109.10
-W 136.92
-W CHF 140.57
-WUSD 124.85

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December2020

DPAM L BONDS EUR CORPORATE HIGH YIELD

NOTES VALUE
(INEUR)

Assets

Investments in securities la 429,774,054.24
Cash at banks 1,107,260.67
Interest receivable on cash account 0.00
Interest receivable on bonds 5,024,161.35
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 398,501.60
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guarantgleposit 10 0.00
Collateral on OTC derivatives 9,11 3,300,0@.00
Total Assets 439,603,977.9(
Liabilities

Taxes and Expenses payable 3 600,573.71
Overdraft at banks 0.00
Overdraft interest 861.35
Interest payable on CDS 0.00
Amounts payable on redemptions 700,396.85
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to theroker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 1,301,831.91

anying notes form an integral part of these Financial Statements

40



DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS EUR CORPORATE HIGH YIELD

NOTES VALUE
(INEUR)

Net assets at thend of the year 438,302,145.99

Number of Shares Outstanding

(at the end of the exercice)
-A 126,082.857
-B 142,745.169
-E 56,732.841
-F 1,467,378.404
-J 3,417.000
-L 205.141
-M 156,165.860
-N 120.000
-P 88,266.767|
-V 304,621.000
-W 40,939.313

Net Asset Value per Share

(at the end of the exercice)
-A 124.22
B 146.88
-E 147.21
-F 151.81
-J 28,278.73
L 106.75
-M 125.93
-N 135.37
-p 159.70
-V 111.72
-W 149.07

anying notes fan an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L GLOBAL TARGET INCOME

NOTES VALUE
(INEUR)

Assets
Investments in securities la 64,664,313.87
Cash at banks 3,581,278.31
Interest receivable on cash account 0.00
Interest receivable on bonds 0.00
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable oimvestment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 627,338.60
Collateral on OTC derivatives 9,11 0.00
Total Assets 68,872,930.73
Liabilities
Taxes and Expenses payable 3 149,395.42
Overdraft at banks 0.00
Overdraft interest 268.03
Interest payable on CDS 0.00
Amounts payable oredemptions 16,460.93]
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 0.70
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 166,125.08
Net assets at the end of the year 68,706,805.65
Number of Shares Outstanding
(at the end of the exercice)

-A 244,493.527

-B 39,339.417

-E 10,000.000

-F 332,575.428

-M 15,495.101
Net Asset Value per Share
(at the end of the exercice)

-A 97.19

-B 116.76

-E 95.46

-F 113.86

-M 98.65

anying notes form an integral parf these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BALANCED CONSERVATIVE SUSTAINABLE

NOTES VALUE
(INEUR)

Assets
Investments in securities la 54,602,106.63
Cash at banks 2,657,408.73
Interestreceivable on cash account 0.00
Interest receivable on bonds 182,565.13
Dividends receivable on shares 7,175.58
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 0.00
Collateral on OTC derivatives 9,11 0.00
Total Assets 57,449,256.07
Liabilities
Taxes and Expenses payable 3 184,888.02
Overdraft at banks 0.00
Overdraft interest 797.63
Interest payable on CDS 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 0.00
Amounts payablen spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 185,685.65
Net assets at the end of the year 57,263,570.42
Number of Shares Outstanding
(at the end of the exercice)

-A 66,470.104

-B 245,662.983

-F 340.843

-V 12,674.369

W 1,408.649
Net Asset Valuper Share
(at the end of the exercice)

-A 115.82

-B 153.76

-F 29,606.64

-V 116.90

-W 155.16

anying notes form an integral part of these Financiat&hents
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE
NOTES VALUE
(INEUR)

Assets
Investments in securities la 155,982,404.04
Cash at banks 4,156,981.51
Interest receivable on cash account 0.00
Interest receivable on bonds 887,508.34
Dividends receivable on shares 0.00
Amountsreceivable on subscriptions 1,358,394.27
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 82,190.50
Collateral on OTC derivatives 9,11 0.00
Total Assets 162,467,478.64
Liabilities
Taxes and Expenses payable 3 128,077.72
Overdraft at banks 0.00
Overdraftinterest 1,063.08
Interest payable on CDS 0.00
Amounts payable on redemptions 75.53
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Excha@gatracts 9 0.00
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 129,216.33
Net assets at the end of the year 162,338,262.39
Number of Share®utstanding
(at the end of the exercice)

-A 3,000.000

-B 4,373.258

-F 38,839.515

-J 4,361.000

-M 51,674.000

-P 1,000.000

-W 107,201.175
Net Asset Value per Share
(at the end of the exercice)

-A 103.92

-B 103.83

-F 104.62

-J 26,232.56

-M 104.54

-P 26,312.20

-wW 106.30

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L BONDS GOVERNMENT SUSTAINABLE

NOTES VALUE
(INEUR)

Assets
Investments in securities la 85,616,717.37
Cash at banks 1,360,082.65
Interest receivable on cash account 0.00
Interest receivable on bonds 387,499.48
Dividends receivable on shares 0.00
Amounts receivable osubscriptions 1,148,399.91
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 0.00
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 65,682.81
Collateral on OTC derivatives 9,11 0.00
Total Assets 88,578,382.27
Liabilities
Taxes and Expenses payable 3 56,337.75
Overdraft at banks 0.00
Overdraft interest 382.54
Interestpayable on CDS 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 1,122,393.59
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 460,663.40
Amounts payable to the broker on futures 0.00
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 1,639,777.28
Net assets at the end of the year 86,938,604.94
Number of Shares Outstanding
(at the end of the exercice)

-B 950.000

-F 86,742.805

-J 3,093.000

-M 2,315.000

-P
Net Asset Value per Share
(at the end of the exercice)

-B 99.88

-F 100.63

-J 25,180.37|

-M 100.08

-P

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of net assets as at 31 December 2020

DPAM L CONVERTIBLE WORLD SUSTAINABLE

NOTES VALUE
(INEUR)

Assets
Investments in securities la 27,375,107.6€
Cash at banks 943,363.71
Interest receivable on cash account 0.00
Interest receivable on bonds 35,706.36
Dividends receivable on shares 0.00
Amounts receivable on subscriptions 0.00
Amounts receivable on investment sold 0.00
Amounts receivable on spot exchange contracts 0.00
Unrealised gain on forward exchange contracts 9 342,031.28
Amounts receivable from the broker on futures 0.00
Unrealised gains oliRS 11 0.00
Futures guaranty deposit 10 205,869.64
Collateral on OTC derivatives 9,11 0.00
Total Assets 28,902,078.65
Liabilities
Taxes and Expenses payable 3 24,204.70
Overdraft at banks 0.00
Overdraft interest 313.65
Interest payable on CDS 0.00
Amounts payable on redemptions 0.00
Amounts payable on purchases of investments 0.00
Amounts payable on spot exchange contracts 0.00
Amounts payable on IRS 0.00
Unrealised Loss on Forward Exchange Contracts 9 0.00
Amounts payable to the broker on futures 10,069.07|
Unrealised Loss diRS 11 0.00
Unrealised loss on CDS 11 0.00
Total Liabilities 34,587.42
Net assets at the end of the year 28,867,491.23
Number of Shares Outstanding
(at the end of the exercice)

-B 100,000.000

-F 91,700.000

-P 330.000
Net Asset Value per Share
(at the endof the exercice)

-B 101.93

-F 108.10

-P 26,552.74

anying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L LIQUIDITY EUR &Kkiijuidated on 7 December 2030

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 36,339.75
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 104.47
Commission on subscriptions and redemptions 4.8 608.00
Tax claim 0.00
Other income 0.00
Total Income 37,052.22
Expenses
Performance fee 5 0.00
Management Fee 5 21,803.12
Depositary fees 3,900.93
Subscription tax 6 4,408.02
Administration fees 44,885.01
Miscellaneous fees 41,351.35
Transaction fees 5,056.92
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 4,366.60
Taxes paid to foreign authorities 5,673.77
Total Expenses 131,445.72
Net Profit / (Loss) -94,393.50
Net Realised Profit / (Loss)
- on investments 1b 48,867.25
- on currencies 0.00
- on forward exchange contracts 0.00
- on futures 0.00
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) -45,526.25
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -84,647.25
- on forward exchange contracts 0.00
- on futures 0.00
-on IRS and CDS 0.00
Result of operations -130,173.50
- Subscriptions 1,903,280.97
- Redemptions -24,314,222.77
Dividends paid 12 0.00
Net changes in Net Assets -22,541,115.3(
Net assets at the beginning of the year 22,541,115.30
Net assets at the end of the year 0.00

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS EUR QUALITY SUSTAINABLE

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 18,155,493.54
Interest onIRS 0.00
Dividends on CDS 923,691.03
Interest on cash accounts 0.00
Commission on subscriptions and redemptions 4,8 286,207.96
Tax claim 0.00
Other income 0.00
Total Income 19,365,392.53
Expenses
Performance fee 5 0.00
Management Fee 5 2,291,156.59
Depositary fees 296,442.39
Subscription tax 6 209,788.18
Administration fees 1,253,562.25
Miscellaneous fees 166,653.29
Transaction fees 281,318.07
Interest onIRS 0.00
Interest expenses on CDS 1,199,443.17
Overdraft interest 169,295.56
Taxes paid to foreign authorities 11,621.78]
Total Expenses 5,879,281.23
Net Profit / (Loss) 13,486,111.3(
Net Realised Profit (Loss)
- on investments 1b 6,922,565.34
- on currencies 0.00
- on forward exchange contracts 0.00
- on futures -6,021,160.0(¢
-on IRS and CDS 2,229,348.34
Total Net Realised Profit / (Loss) 16,616,865.02
Change in Net Unrealisefippreciation or Depreciation
- on investments 1d 27,109,849.75
- on forward exchange contracts 0.00
- on futures -1,693,020.0(¢
-on IRS and CDS 171,535.00
Result of operations 42,205,229.71
- Subscriptions 505,634,652.47
- Redemptions -192,148,980.84
Dividends paid 12 -694,613.52
Net changes in Net Assets 354,996,287.87
Net assets at the beginning of the year 1,098,285,247.11
Net assets at the end of the year 1,453,281,534.94

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 18,838,150.4§
Interest onIRS 0.00
Dividends on CDS 967,604.13
Interest on cash accounts 0.00
Commission on subscriptions and redemptions 4,8 0.00
Tax claim 0.00
Other income 0.00
Total Income 19,805,754.61
Expenses
Performance fee 5 0.00
Management Fee 5 3,749,619.74
Depositary fees 250,934.24
Subscription tax 6 266,746.13
Administration fees 1,189,890.96
Miscellaneous fees 150,345.90
Transaction fees 218,974.51
Interest onIRS 0.00
Interest expenses on CDS 2,408,424.14
Overdraft interest 122,995.25
Taxes paid to foreign authorities 10,894.63]
Total Expenses 8,368,825.52
Net Profit / (Loss) 11,436,929.09
Net Realised Profit / (Loss)
- on investments 1b 7,615,688.94
- on currencies 392,485.31
- on forward exchange contracts 34,464.14
- on futures -17,437,841.95
-on IRS and CDS 17,078,122.72
Total Net Realised Profit / (Loss) 19,119,848.29
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 15,851,717.53
- on forward exchange contracts 0.00
- on futures -7,154,198.13
-on IRS and CDS -3,187,996.0(¢
Result of operations 24,629,371.69
- Subscriptions 445,589,141.14
- Redemptions -184,685,716.14
Dividends paid 12 -1,486,535.43
Net changes in Net Assets 284,046,261.27
Net assets at the beginning of the year 953,418,774.24
Net assets at the end of thgear 1,237,465,035.57

The accompanying notes form an integral part of these Financial Statemen
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 tothe 31 December 2020

DPAM L BONDS HIGHER YIELD

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 7,851,041.69
Interest onIRS 0.00
Dividends on CDS 422,222.29
Interest on cash accounts 3,346.92
Commission on subscriptions and redemptions 4,8 120,634.14
Tax claim 0.00
Other income 0.00
Total Income 8,397,245.04
Expenses
Performance fee 5 0.00
Management Fee 5 1,150,217.6(
Depositary fees 41,586.62
Subscription tax 6 130,347.17
Administration fees 272,191.27|
Miscellaneous fees 61,829.91
Transaction fees 128,721.18
Interest onIRS 0.00
Interest expenses on CDS 1,250,694.39
Overdraft interest 31,563.04
Taxes paid to foreign authorities 6,308.29
Total Expenses 3,073,459.47
Net Profit / (Loss) 5,323,785.57
Net Realised Profit / (Loss)
- on investments 1b -2,883,141.3€
- on currencies -1,061,849.25
- on forward exchange contracts 1,326,542.03
- on futures 76,950.00
-on IRS an€DS 4,085,980.0(¢
Total Net Realised Profit / (Loss) 6,868,266.99
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -414,612.15
- on forward exchange contracts 308,147.37|
- on futures -199,300.00
-on IRS an€DS 0.00
Result of operations 6,562,502.21
- Subscriptions 70,843,011.33
- Redemptions -50,973,782.64
Dividends paid 12 -3,762,798.84
Net changes in Net Assets 22,668,932.05
Net assets at the beginning of the year 180,673,248.04
Net assets at the end of the year 203,342,180.07

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS GOVERNMENT SUSTAINABLE HEDGED

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 9,274,271.33
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 1,321.89
Commission on subscriptions and redemptions 4,8 99,063.18
Tax claim 0.00
Other income 0.00
Total Income 9,374,656.4(Q
Expenses
Performance fee 5 0.00
Management Fee 5 1,270,329.99
Depositary fees 160,682.75
Subscription tax 6 101,786.95
Administration fees 860,011.88
Miscellaneous fees 69,842.50
Transaction fees 85,192.96
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 73,098.96
Taxes paid to foreign authorities 6,546.62
Total Expenses 2,627,492.61
Net Profit / (Loss) 6,747,163.79
Net Realised Profit / (Loss)
- on investments 1b 4,021,412.59
- on currencies 716,711.57
- on forward exchange contracts 9,375,219.61
- on futures -1,130,000.74
-onlIRS and CDS 0.00
Total Net Realised Profit / (Loss) 19,730,506.82
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 7,024,543.86
- on forward exchange contracts -7,547,081.25
- on futures -232,350.00
-on IRSnd CDS 0.00
Result of operations 18,975,619.43
- Subscriptions 536,954,707.75
- Redemptions -325,902,632.0
Dividends paid 12 0.00
Net changes in Net Assets 230,027,695.15
Net assets at the beginning of the year 562,120,308.41
Net assets at the end of the year 792,148,003.5€

The accompanying notes form an integral part of these Financial Statements
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DPAM L
Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L EQUITIES CONVICTION RESEARCH

NOTES VALUE
(INEUR)

Income
Dividends le 5,302,244.04
Interest on bonds le 0.00
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 10.89
Commission on subscriptions and redemptions 4,8 0.00
Tax claim 2,690.00
Other income 0.00
Total Income 5,304,944.93
Expenses
Performance fee 5 1,407,597.97
Management Fee 5 827,238.55
Depositary fees 70,549.34
Subscriptiortax 6 61,790.34
Administration fees 350,658.85
Miscellaneous fees 41,607.26
Transaction fees 510,576.31
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 40,568.67
Taxes paid to foreign authorities 7,277.32
Total Expenses 3,317,864.61
Net Profit / (Loss) 1,987,080.32
Net Realised Profit / (Loss)
- on investments 1b -5,925,713.66
- on currencies 23,575.06
- on forward exchange contracts 0.00
- on futures 0.00
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) -3,915,058.28
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 10,838,798.99
- on forward exchange contracts 0.00
- on futures 0.00
-on IRS and CDS 0.00
Result ofoperations 6,923,740.71
- Subscriptions 64,981,588.25
- Redemptions -20,604,899.91
Dividends paid 12 -726,982.00
Net changes in Net Assets 50,573,447.05
Net assets at the beginning of the year 277,846,817.74
Net assetsat the end of the year 328,420,264.83

The accompanying notes form an integral part of thEmancial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS EUR HIGH YIELD SHORT TERM

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 12,980,424.14
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 3.29
Commission on subscriptions and redemptions 4,8 1,062,498.09
Tax claim 0.00
Other income 0.00
Total Income 14,042,925.56
Expenses
Performance fee 5 0.00
Management Fee 5 1,189,395.83
Depositary fees 90,456.53
Subscriptiortax 6 59,289.62
Administration fees 563,782.33
Miscellaneous fees 62,173.76|
Transaction fees 155,337.50
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 31,111.36|
Taxes paid to foreign authorities 7,541.47
Total Expenses 2,159,088.4(Q
Net Profit / (Loss) 11,883,837.1¢
Net Realised Profit / (Loss)
- on investments 1b -32,122,637.83
- on currencies 42.73
- on forward exchange contracts -112.60
- on futures 0.00
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) -20,238,870.54
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 5,780,966.85
- on forward exchange contracts 0.00
- on futures 0.00
-on IRS and CDS 0.00
Result ofoperations -14,457,903.69
- Subscriptions 141,655,444.04
- Redemptions -306,646,697.41
Dividends paid 12 -806,487.83
Net changes in Net Assets -180,255,644.9(
Net assets at the beginning of the year 523,387,425.04
Netassets at the end of the year 343,131,780.14

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L PATRIMONIAL FUND

NOTES VALUE
(INEUR)

Income
Dividends le 167,239.26
Interest on bonds le 1,145,358.5(
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 5,042.11
Commission on subscriptions and redemptions 4,8 0.00
Tax claim 0.00
Other income 3,965.03
Total Income 1,321,604.90
Expenses
Performance fee 5 236,726.48
Management Fee 5 772,734.19
Depositary fees 20,869.57|
Subscription tax 6 133,436.71
Administration fees 301,561.68
Miscellaneous fees 23,075.93
Transaction fees 113,080.67|
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 29,575.93
Taxes paid to foreign authorities 5,841.29
Total Expenses 1,636,902.45
Net Profit / (Loss) -315,297.55
Net Realised Profit / (Loss)
- on investments 1b 540,106.73
- on currencies -101,158.41
- on forward exchange contracts 1,170,076.97
- on futures 2,553,166.18
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) 3,846,893.92
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -3,999,304.81
- on forward exchange contracts -47,298.73
- on futures 182,266.37
-on IRS and CDS 0.00
Result of operations -17,443.25
- Subscriptions 139,457,016.04
- Redemptions -45,351,966.24
Dividends paid 12 -435,653.63
Net changes in Net Assets 93,651,952.84
Net assets at the beginning of the year 102,519,310.24
Netassets at the end of the year 196,171,263.1(

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS EMERGING MARKETS SUSTAINABLE

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 96,490,728.95
Interest onIRS 133,687.79
Dividends on CDS 0.00
Interest on caskaccounts 500,927.29
Commission on subscriptions and redemptions 4,8 284,124.23
Tax claim 118,389.40
Other income 0.00
Total Income 97,527,857.66
Expenses
Performance fee 5 0.00
Management Fee 5 7,948,123.99
Depositary fees 446,638.02
Subscription tax 6 394,030.73
Administration fees 2,255,875.24
Miscellaneous fees 348,089.61
Transaction fees 2,578,517.40
Interest onIRS 41,141.09
Interest expenses on CDS 0.00
Overdraft interest 694,803.02
Taxes paid to foreigauthorities 95,709.90
Total Expenses 14,802,929.07
Net Profit / (Loss) 82,724,928.64
Net Realised Profit / (Loss)
- on investments 1b -55,316,330.64
- on currencies -5,014,963.74
- on forward exchange contracts -429,263.41)
- on futures -5,300,251.57
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) 16,664,119.27
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d -57,512,735.37
- on forward exchange contracts -982,810.86
- on futures -1,208,088.16
-on IRS and CDS -81,026.39
Result of operations -43,120,541.51
- Subscriptions 1,506,814,039.3
- Redemptions -728,836,222.5€
Dividends paid 12 -16,248,651.86
Net changes in Net Assets 718,608,623.37%
Net assets at the beginning of the year 1,965,768,653.04
Net assets at the end of the year 2,684,377,276.4¢

The accompanying notes form antegral part of these Financial Statements
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DPAM L

Statement of Operations and Chan ges in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS EUR CORPORATE HIGH YIELD

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 14,710,294.99
Interest onIRS 0.00
Dividends on CDS 718,054.63
Interest on cash accounts 0.00
Commission on subscriptions and redemptions 4,8 263,064.73
Tax claim 0.00
Other income 0.00
Total Income 15,691,414.35
Expenses
Performance fee 5 0.00
Management Fee 5 1,452,135.84
Depositary fees 90,508.43
Subscription tax 6 68,522.59
Administration fees 541,732.95
Miscellaneous fees 62,099.28
Transaction fees 180,403.36
Interest onIRS 0.00
Interest expenses on CDS 765,972.04
Overdraft interest 31,865.59
Taxes paid to foreign authorities 7,237.98
Total Expenses 3,200,478.06
Net Profit / (Loss) 12,490,936.29
Net Realised Profit / (Loss)
- on investments 1b -5,460,384.81
- on currencies 73.02
- on forward exchange contracts 0.00
- on futures 350.00
-on IRS and CDS 1,433,664.22
Total Net Realised Profit / (Loss) 8,464,638.72
Change in Net Unrealised Appreciation Depreciation
- on investments 1d 2,739,752.0Q
- on forward exchange contracts 0.00
- on futures -62,750.00
-on IRS and CDS 0.00
Result of operations 11,141,640.72
- Subscriptions 274,301,678.39
- Redemptions -182,796,920.24
Dividends paid 12 -1,226,377.6Q
Net changes in Net Assets 101,420,021.21
Net assets at the beginning of the year 336,882,124.74
Net assets at the end of the year 438,302,145.9¢4

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L GLOBAL TARGET INCOME
NOTES VALUE
(INEUR)
Income
Dividends le 0.00
Interest on bonds le 0.00
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 3,174.96
Commission on subscriptions and redemptions 4,8 0.00
Tax claim 0.00
Other income 0.00
Total Income 3,174.96
Expenses
Performance fee 5 0.00
Management Fee 5 446,099.97
Depositary fees 17,197.50
Subscription tax 6 2,997.62
Administration fees 117,184.48
Miscellaneous fees 31,198.60
Transaction fees 11,107.38|
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 12,700.46|
Taxes paid to foreign authorities 5,788.27
Total Expenses 644,274.28
Net Profit / (Loss) -641,099.32
Net Realised Profit / (Loss)
- oninvestments 1b -3,583,575.3€
- on currencies -89,163.99
- on forward exchange contracts 7,436.05
- on futures 1,328,907.07
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) -2,977,495.55
Change in Net Unrealised Appreciation Depreciation
- on investments 1d -1,206,427.73
- on forward exchange contracts 0.00
- on futures 316,943.05
-on IRS and CDS 0.00
Result of operations -3,866,980.23
- Subscriptions 23,544,903.71
- Redemptions -32,001,462.43
Dividends paid 12 -797,680.27|
Net changes in Net Assets -13,121,219.27
Net assets at the beginning of the year 81,828,024.87
Net assets at the end of the year 68,706,805.65

The accompanying notes form an integral part of these Financial Statements
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Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS EUR GOVERNMENTiduidated on 7 December 2020)
NOTES VALUE
(INEUR)
Income
Dividends le 0.00
Interest on bonds le 231,780.86
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 0.00
Commission on subscriptions and redemptions 4,8 1,045.00
Tax claim 0.00
Otherincome 0.00
Total Income 232,825.86
Expenses
Performance fee 5 0.00
Management Fee 5 7,477.86
Depositary fees 2,122.73
Subscription tax 6 2,650.87
Administration fees 37,980.74
Miscellaneous fees 35,507.11
Transaction fees 6,963.46
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 1,756.17
Taxes paid to foreign authorities 5,439.94
Total Expenses 99,898.88
Net Profit / (Loss) 132,926.98
Net Realised Profit / (Loss)
- oninvestments 1b -295,044.60
- on currencies 0.00
- on forward exchange contracts 0.00
- on futures 3,990.00
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) -158,127.62,
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 124,916.75
- on forward exchange contracts 0.00
- on futures -1,865.00
-on IRS and CDS 0.00
Result of operations -35,075.87
- Subscriptions 6,939,987.29
- Redemptions -15,504,142.27
Dividends paid 12 0.00
Net changes in Net Assets -8,599,230.85
Net assets at the beginning of the year 8,599,230.85
Net assets at the end of the year 0.00

The accompaying notes form an integral part of these Financial Statements
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Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BALANCED CONSERVATIVE SUSTAINABLE

NOTES VALUE
(INEUR)

Income
Dividends le 240,956.73
Interest on bonds le 326,804.94
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 39.79
Commission on subscriptions and redemptions 4,8 14,522.22,
Tax claim 279.19
Other income 264.91
Total Income 582,867.78
Expenses
Performance fee 5 0.00
Management Fee 5 458,308.20
Depositary fees 11,393.12]
Subscription tax 6 94,107.80
Administration fees 82,263.23
Miscellaneous fees 22,236.40
Transaction fees 62,477.63
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 8,390.04
Taxes paid to foreign authorities 5,812.14
Total Expenses 744,988.56
Net Profit / (Loss) -162,120.78
Net Realised Profit / (Loss)
- on investments 1b 1,780,411.14
- on currencies -3,495.30
- on forward exchange contracts 0.00
- on futures 0.01
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) 1,614,795.09
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 1,494,565.0(
- on forward exchange contracts 0.00
- on futures 0.00
-on IRS and CDS 0.00
Result of operations 3,109,360.09
- Subscriptions 19,170,361.81
- Redemptions -17,291,522.94
Dividends paid 12 -64,794.95
Net changes in Net Assets 4,923,403.96
Net assets at the beginning of the year 52,340,166.46
Net assets at the end of the year 57,263,570.42

The accompanying notes form an integral part of these Financial Statements
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Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L BONDS CLIMATE TRENDS SUSTAINABLE

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 1,262,028.54
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 450.19
Commission on subscriptions and redemptions 4,8 27,837.19
Tax claim 0.00
Other income 0.00
Total Income 1,290,315.92
Expenses
Performance fee 5 0.00
Management Fee 5 143,598.92
Depositary fees 20,614.39
Subscription tax 6 13,824.32
Administration fees 135,553.56
Miscellaneous fees 13,931.72]
Transaction fees 34,918.10
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 14,267.32
Taxes paid to foreign authorities 8,841.32
Total Expenses 385,549.65
Net Profit / (Loss) 904,766.27,
Net Realised Profit / (Loss)
- oninvestments 1b 43,425.32
- on currencies -38,958.08
- on forward exchange contracts 0.00
- on futures -103,110.00
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) 806,123.5]
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 3,662,448.55
- on forward exchange contracts 0.00
- on futures -24,900.00
-on IRS and CDS 0.00
Result of operations 4,443,672.04
- Subscriptions 109,494,256.4(
- Redemptions -2,926,517.07
Dividendspaid 12 0.00
Net changes in Net Assets 111,011,411.39
Net assets at the beginning of the year 51,326,850.94
Net assets at the end of the year 162,338,262.33

The accompanying notes form an integral part of these Financial Statements
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Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 Decenber 2020

DPAM L BONDS GOVERNMENT SUSTAINABLE

NOTES VALUE
(INEUR)

Income
Dividends le 0.00
Interest on bonds le 1,050,860.17
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 468.37
Commission on subscriptions and redemptions 4,8 26,870.28
Tax claim 0.00
Other income 0.00
Totallncome 1,078,198.77
Expenses
Performance fee 5 0.00
Management Fee 5 90,482.13
Depositary fees 20,821.06
Subscription tax 6 8,749.06
Administration fees 109,323.71
Miscellaneous fees 36,039.89
Transaction fees 21,734.08
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 7,738.94
Taxes paid to foreign authorities 5,782.55
Total Expenses 300,671.42
Net Profit / (Loss) 777,527.35
Net Realised Profit / (Loss)
- oninvestments 1b -840,682.37,
- on currencies 108,908.83
- on forward exchange contracts -70,486.71
- on futures -127,007.87|
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) -151,740.77|
Change in Net Unrealised Appreciation Depreciation
- on investments 1d 735,904.61
- on forward exchange contracts -460,663.40
- on futures 13,924.90,
-on IRS and CDS 0.00
Result of operations 137,425.34
- Subscriptions 105,100,904.3¢
- Redemptions -18,299,724.74
Dividends paid 12 0.00
Net changes in Net Assets 86,938,604.94
Net assets at the beginning of the year 0.00
Net assets at the end of the year 86,938,604.94

The accompanying notes form an integral part of these Financial Statements
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Statement of Operations and Changes in Net Assets
from 1 January 2020 to the 31 December 2020

DPAM L CONVERTIBLE WORLD SUSTAINABLE
NOTES VALUE
(INEUR)
Income
Dividends le 0.00
Interest on bonds le 12,938.14
Interest onIRS 0.00
Dividends on CDS 0.00
Interest on cash accounts 11.82
Commission on subscriptions and redemptions 4,8 0.00
Tax claim 0.00
Other income 0.00
Total Income 12,949.96)
Expenses
Performance fee 5 0.00
Management Fee 5 16,696.97|
Depositary fees 848.06
Subscription tax 6 1,741.01
Administration fees 5,042.68
Miscellaneous fees 1,990.97
Transaction fees 21,793.01
Interest onIRS 0.00
Interest expenses on CDS 0.00
Overdraft interest 1,894.48
Taxes paid to foreign authorities 2,600.00
Total Expenses 52,607.18
Net Profit / (Loss) -39,657.22
Net Realised Profit / (Loss)
- on investments 1b 208,049.39
- on currencies 10,294.22]
- on forward exchange contracts -557.87
- on futures 119,931.45
-on IRS and CDS 0.00
Total Net Realised Profit / (Loss) 298,059.97|
Change in Net Unrealised Appreciation or Depreciation
- on investments 1d 782,997.47
- on forward exchange contracts 342,031.28
- on futures -90,719.79
-on IRS and CDS 0.00
Result of operations 1,332,368.93
- Subscriptions 29,136,931.80
- Redemptions -1,601,809.50
Dividends paid 12 0.00
Net changes in Net Assets 28,867,491.23
Net assets at the beginning of the year 0.00
Net assets at the end of the year 28,867,491.23

The accompanying notes form an integral part of these Financial Statements
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DPAM L

Securities portfolio statement as at 31 December 2020

DPAM L BONDS EUR QUALITY SUSTAINABLE

. Cost Evaluation value % Total
Investment Quantity CCYy (in EUR) (in EUR) Net
Assets

Transferable securities admitted to an official stock exchange o
dealt in on another regulated market
Bonds
ABBOTT IRELAND FINANCE 0,3181127 2,500,000 EUR 2,481,400.0¢ 2,569,012.50 0.18%
ABBOTT IRELAND FINANCE 0,8230%23 1,500,0000 EUR 1,498,680.0¢ 1,546,072.50 0.11%
ABBOTT IRELARINANCE 1,50 480926 4,000,0000 EUR 3,997,910.00 4,351,620.00 0.30%
AB INBEV 2,875 820432 8,000,000 EUR 9,006,969.99 10,052,520.00 0.69%
ACTIVIDADES DE CONSTRUCCION Y SERVICIO$70875 20 1,500,0000 EUR 1,499,205.0¢ 1,540,987.50 0.11%
ADIDAR.G. 0,00 251028 1,000,000 EUR 994,100.00 1,008,550.00 0.07%
AEROPORTS DE PARIS 1;0821P9 3,000,000 EUR 2,936,040.0¢ 3,190,320.00 0.22%
AGEAS N.V. FRN241151 4,000,000 EUR 3,985,040.00 4,070,200.00 0.28%)
AHOLD DELHAIZE N.V. 1,12590826 4,000,0000 EUR 4,086,140.00 4,260,700.00 0.29%)
AIR LIQUIDE FINANCE 0,623Q%30 2,200,000 EUR 2,177,736.0¢ 2,337,511.00 0.16%
AIR LIQUIDE FINANCE 1,87650624 2,000,000 EUR 2,042,072.64 2,150,660.00 0.15%
AIR PRODUCTS & CHEMICALS INQO®50528 1,300,0000 EUR 1,295,125.04 1,346,852.00 0.09%
AKELIUS RESIDENTIAL 1,1-23@029 1,000,000 EUR 998,610.00 1,034,345.00 0.07%
AKELIUS RESIDENTIAL PROPERTY 1,425247 1,500,0000 EUR 1,477,500.0¢ 1,545,360.00 0.11%
AKZO NOBEL N.V. 1,@26140430 1,000,0000 EUR 993,970.00 1,130,720.00 0.08%
ALLIANDER N.V. 0,37512D630 1,500,0000 EUR 1,496,775.0¢ 1,551,562.50 0.11%
ALLIANDER N.V. FRNPERPETUAL 2,400,000 EUR 2,379,456.0¢ 2,536,296.00 0.17%
ALLIANZ SE 3,099060747 2,000,000 EUR 2,048,485.44 2,315,800.00 0.16%
ALLIANZ SE FRNI1T72042 1,000,0000 EUR 1,200,800.04 1,099,620.00 0.08%
ALLIANZ SE FRNOI®745 3,000,000 EUR 3,035,130.0d 3,237,930.00 0.22%
ALLIANZ SE FRN2BD949 2,000,000 EUR 1,992,290.0¢ 2,072,290.00 0.14%
AMERICMOBIL SAB DE CV 1,50100324 2,000,000 EUR 2,063,400.04 2,096,560.00 0.14%
AMERICA MOVIL S.A.B. DE CV 0;260627 8,000,000 EUR 7,952,209.99 8,251,560.00 0.57%
AMERICA MOVIL S.A.B. DE CV 2,1260328 7,000,000 EUR 7,927,429.74 7,933,030.00 0.55%
AMERICA MOVIL S.A.B. DE CV FR6D233 9,800,000 EUR 11,397,688.41 11,267,060.0Q 0.78%
AMERICAN HONDA FINANCE 1,982024 2,000,000 EUR 1,997,360.0¢ 2,152,350.00 0.15%
ANHEUSER BUSCH INBEV 1;22087 2,000,000 EUR 1,994,266.0¢ 2,136,390.00 0.15%
ANHEUSER BUSCH INBEV 1880381 3,000,000 EUR 2,984,490.0¢ 3,378,705.00 0.23%
ANHEUSER BUSCH INBEV 2;130336 4,000,0000 EUR 4,196,345.00 5,051,140.00 0.35%
ANZ BANKING GROUP FRR11929 3,000,000 EUR 3,003,726.00 3,059,550.00 0.21%
ARGENTA SPAARBANK 1,8060224 4,000,0000 EUR 3,998,840.00 4,146,960.00 0.29%
ARGENTA SPAARBANK 1,e29P027 2,000,000 EUR 1,990,600.04 2,050,970.00 0.14%
ARGENTA SPAARBANK 1032026 2,500,000 EUR 2,485,850.0¢ 2,554,875.00 0.18%
ARGENTA SPAARBANKS5 16240526 4,000,0000 EUR 4,040,200.00 4,060,400.00 0.28%)
ARGENTUM NETHERLAND 2,a¥0830 1,200,0000 EUR 1,198,860.04 1,412,496.00 0.10%
ARGENTUM NETHERLAND FRIN0219 3,000,000 EUR 2,974,740.0¢ 3,434,850.00 0.24%
ARKEMA 1,50 100125 1,500,0000 EUR 1,541,985.0¢ 1,599,517.50 0.11%
ARKEMA 1,50 1200427 4,000,0000 EUR 3,940,000.00 4,366,160.00 0.30%)
AROUNDTOWN PROPERTY FHRERPETUAL 5,000,000 EUR 5,127,345.62 5,150,425.00 0.35%
AROUNDTOWN S.A. 0,0018D726 2,000,000 EUR 1,962,900.0¢ 1,961,560.00 0.13%
ASAHI GROUP 0,155281024 1,400,0000 EUR 1,400,000.04 1,408,883.00 0.10%
ASAHI GROUP 0,541281028 2,000,000 EUR 2,000,000.04 2,033,250.00 0.14%
ASML HLDG N.V. 0,25Z%0230 2,000,000 EUR 1,980,580.04 2,042,290.00 0.14%
ASML HLDG N.V. 0,625@0529 1,000,0000 EUR 998,950.00 1,051,050.00 0.07%
ASSICURAZIONI GENERALI 2,4290231 2,700,000 EUR 2,700,000.04 2,964,195.00 0.20%
ASSICURAZIONI GENERALI 3,8780129 3,000,000 EUR 3,423,586.61 3,579,585.00 0.25%

The accompanying notes form an integral part of these Financial Statements

63




DPAM L

Securities portfolio statement as at 31 December 2020

DPAM L BONDS EUR QUALITY SUSTAINABLE

. Cost Evaluation value % Total
Investment Quantity CCY (in EUR) (in EUR) Net

Assets

ASSICURAZIONI GENERALI FB806468 5,000,0000 EUR 5,795,180.00 6,065,275.00 0.42%,
AT&T INC. 1,45 1610622 1,500,0000 EUR 1,495,710.00 1,530,037.50 0.11%
AT&T INC. 1,60 290528 2,000,0000 EUR 1,998,520.00 2,185,530.00 0.15%
AT&T INC. 3,15 1040936 3,000,0000 EUR 3,185,845.00 3,804,330.00 0.26%
AT&T INC. 3,55 1171232 2,000,0000 EUR 2,326,200.0d 2,622,630.00 0.18%
ATF NETHERLANDS B.V. 1,82190726 3,100,0000 EUR 3,031,741.00 3,344,931.00 0.23%,
ATOS SE 0,75-080522 3,000,0000 EUR 2,992,620.00 3,038,580.00 0.21%,
AUTOROUTES DU SUD DE LA FRANCEI30626 1,200,0000 EUR 1,186,788.00 1,275,150.00 0.09%
AXA FRN 1840743 2,500,0000 EUR 2,801,930.00 2,807,112.50 0.19%
AXA FRN RERPETUAL 2,500,0000 EUR 2,656,725.00 2,844,812.50 0.20%,
AXA FRN8-280549 3,000,0000 EUR 3,222,204.34 3,514,980.00 0.24%,
BANCO BILBAO VIZCAYA 0,5012027 2,000,0000 EUR 1,984,280.00 2,043,350.00 0.14%
BANCO DE SABADELL 1,625/0824 6,000,0000 EUR 6,150,790.00 6,270,060.00 0.43%
BANCO DE SABADELL 1,720P623 400,000 EUR 399,884.00 410,368.00 0.03%
BANCO DE SABADELL FRN.@827 1,500,0000 EUR 1,538,280.00 1,552,507.50 0.11%
BANCO SANTANDER S.A. 1,1250825 1,900,0000 EUR 1,895,934.00 1,976,988.00 0.14%
BANKINTER S.A. 0,625080027 2,700,0000 EUR 2,689,956.00 2,757,753.00 0.19%,
BANK OF AMERICA 0,73870222 2,000,0000 EUR 2,000,000.00 2,002,100.00 0.14%
BANK OF AMERICA 1,625.48922 4,200,0000 EUR 4,220,496.00 4,335,954.00 0.30%
BANK OF AMERICA FRNE®829 3,000,0000 EUR 3,000,000.00 3,076,545.00 0.21%,
BARCLAYS PLC FRROD®25 1,800,0000 EUR 1,792,962.00 1,836,801.00 0.13%
BAXTER INTERNATIONAL 1,360929 6,000,0000 EUR 6,425,470.01 6,529,620.00 0.45%
BECTON DICKINSON 1,9081226 4,000,0000 EUR 4,165,762.63 4,326,900.00 0.30%
BELFIUS BANQUE 0,378920925 2,000,0000 EUR 1,995,360.00 2,021,380.00 0.14%,
BFCM 0,75 950623 1,500,0000 EUR 1,492,380.00 1,538,722.50 0.11%
BFCM 1,25 1260527 2,000,0000 EUR 1,991,926.74 2,165,910.00 0.15%
BFCM 1,875 1641126 3,000,0000 EUR 2,963,443.50 3,252,900.00 0.22%,
BFCM 1,875 1980629 2,000,0000 EUR 1,993,680.00 2,206,420.00 0.15%,
BMW FINANCE N.V. 0,251480122 3,000,0000 EUR 2,987,550.00 3,017,250.00 0.21%,
BMW FINANCE N.V. 0,375120127 3,000,0000 EUR 3,007,420.00 3,078,375.00 0.21%,
BMW FINANCE N.V. 1,50060229 6,000,0000 EUR 6,290,196.90 6,700,350.00 0.46%,
BNP PARIBAS S.A. 0,62820232 4,700,0000 EUR 4,695,676.00 4,752,334.50 0.33%
BNP PARIBAS S.A. 1,12228123 1,500,0000 EUR 1,498,350.00 1,554,577.50 0.11%
BNPPARIBAS S.A. 1,37528D529 2,000,0000 EUR 1,988,220.00 2,175,860.00 0.15%
BNP PARIBAS S.A. 2,37816225 1,500,0000 EUR 1,632,450.00 1,616,377.50 0.11%
BNP PARIBAS S.A. FRIY41027 3,500,0000 EUR 3,561,930.00 3,641,785.00 0.25%
BNP PARIBAS S.A. ERI801130 2,000,0000 EUR 2,061,252.00 2,162,710.00 0.15%
BNP PARIBAS S.A. FRIS3MA 27 3,000,0000 EUR 3,062,780.00 3,290,790.00 0.23%,
BNP PARIBAS S.A. FRR1Z®28 3,000,0000 EUR 2,978,880.00 3,033,705.00 0.21%
BNP PARIBAS S.A. FRII2M27 2,000,0000 EUR 1,995,620.00 2,025,280.00 0.14%
BNP PARIBAS S.A. FRNII228 3,000,0000 EUR 2,990,550.00 3,036,180.00 0.21%,
BOOKING HLDG 0,86100322 2,000,0000 EUR 2,008,180.00 2,021,920.00 0.14%
BOSTON SCIENTIFIC 0,62511227 2,000,0000 EUR 1,986,810.00 2,022,570.00 0.14%
BOUYGUES 1,125240728 4,000,0000 EUR 4,080,440.00 4,337,100.00 0.30%
BOUYGUES 3,6251@0123 5,000,0000 EUR 5,693,300.00 5,406,000.00 0.37%
BPCE S.A. 1,00-020425 1,600,0000 EUR 1,597,216.00 1,665,240.00 0.11%
BPCE S.A. 1,09-150724 2,500,0000 EUR 2,478,125.00 2,605,837.50 0.18%
BPCE S.A. 1,125-180123 2,000,0000 EUR 2,017,000.0d 2,053,460.00 0.14%
BPCE S.A. 2,875-280426 1,200,0000 EUR 1,187,616.00 1,362,444.00 0.09%
BPCE S.A. 4,625-180723 3,500,0000 EUR 4,002,992.00 3,908,660.00 0.27%
BPCE S.A. FRN3®L127 2,000,0000 EUR 2,076,480.00 2,098,330.00 0.14%,

The accompanying notes form an integral part of these Financial Statements
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Securities portfolio statement as at 31 December 2020

DPAM L BONDS EUR QUALITY SUSTAINABLE
' % Total
Investment Quantity CccYy (inCELSJtR) Eval(?:téog%alue Net

Assets

BPCE S.A. FRNIZXD927 2,000,0000 EUR 1,984,280.00 2,031,970.00 0.14%,
BRITISH TELECOM 2,1226@928 2,000,0000 EUR 2,210,300.0d 2,259,140.00 0.16%,
CAIMMOBILIEN,875 26150227 2,000,0000 EUR 1,983,440.00 2,013,970.00 0.14%
CAIXABANK S.A.. FRNL20126 2,000,0000 EUR 1,994,660.00 2,008,980.00 0.14%
CAIXABANK S.A. 0,375030225 2,000,0000 EUR 1,994,120.0d 2,026,630.00 0.14%,
CAIXABANK S.A. 1,3751P9626 1,000,0000 EUR 994,120.00 1,055,625.00 0.07%
CAIXABANK S.A. FRNLQ0726 2,000,0000 EUR 1,991,700.00 2,056,320.00 0.14%
CAPGEMINI SE 0,62523D625 1,000,000 EUR 998,870.00 1,029,610.04 0.07%
CAPGEMINI SE 1,00181.024 2,000,0000 EUR 2,006,693.33 2,080,560.00 0.14%
CAPGEMINI SE 2,00128D429 5,000,0000 EUR 5,022,368.00 5,682,575.00 0.39%
CIE FINANCE ET INDUSTRIES 0;8752%%6 1,000,0000 EUR 999,590.00 1,026,900.04 0.07%
CIE SAINT GOBAIN 1,7930423 2,000,0000 EUR 1,998,260.0q 2,085,820.00 0.14%
CITIGROUP INC. 1,625218328 2,000,0000 EUR 2,004,000.0d 2,202,390.00 0.15%,
CITIGROUP INC. FRN248726 5,000,0000 EUR 4,987,470.00 5,317,125.00 0.37%
CITIGROUP INC. FRN0726 4,000,0000 EUR 4,037,300.0d 4,215,000.00 0.29%
CLOVERIE PLC ZURIG6118151228 3,500,0000 EUR 3,581,530.0d 3,916,972.50 0.27%
CLOVERIE PLC ZURICH 1;160924 3,000,0000 EUR 2,983,370.00 3,224,805.00 0.22%,
CNP ASSURANCES 0,37332328 3,000,0000 EUR 2,991,450.04 2,998,230.0 0.21%
COCACOLA CO0 0,125-260329 2,000,0000 EUR 1,992,760.00 2,016,250.00 0.14%,
COCACOLA EUROPEAN PARTNERS 6120931 3,500,0000 EUR 3,506,435.00 3,546,847.50 0.24%
COCACOLA HBC 0,625-291129 1,500,0000 EUR 1,486,440.00 1,554,795.00 0.11%
COFINIMMGSICAFIS.A. 0,875 2021230 1,000,0000 EUR 992,220.00 1,017,700.04 0.07%
CONTGUMMI FINANCE 2,125-201123 3,000,0000 EUR 3,041,960.00 3,173,895.00 0.22%,
CONTINENTAL 0,375280625 3,000,0000 EUR 2,994,060.0d 3,025,575.00 0.21%,
COOP RABOBANK 0,6282710224 2,500,0000 EUR 2,495,100.04 2,561,200.0 0.18%
COOP RABOBANK 0,87930528 2,500,0000 EUR 2,497,800.0q 2,623,525.00 0.18%
COOP RABOBANK 1,25236326 3,000,0000 EUR 3,082,496.00 3,213,825.00 0.22%,
CPI PROPERTY 1,6223@427 1,200,0000 EUR 1,135,110.00 1,234,476.00 0.08%
CPI PROPERTY 2,78.20526 2,867,0000 EUR 3,046,546.54 3,114,895.14 0.21%
CREDIT AGRICOLE 0,76518223 2,800,0000 EUR 2,786,084.00 2,881,522.00 0.20%,
CREDIT AGRICOLE 1,0060024 3,000,0000 EUR 2,980,647.00 3,137,985.00 0.22%
CREDIT AGRICQI B 19050329 3,000,0000 EUR 3,034,650.0d 3,358,950.00 0.23%
CREDIT AGRICOLE S.A. 0,878@1B2 3,300,0000 EUR 3,285,447.00 3,466,237.50 0.24%
CREDIT AGRICOLE S.A. 1,625@B0 2,600,0000 EUR 2,599,870.00 2,716,428.00 0.19%,
CREDIT AGRICOLE S.A. 25230327 1,500,0000 EUR 1,617,916.66 1,687,537.50 0.12%
CRH FINANCE B.V. 3,12033423 3,000,0000 EUR 3,383,400.0d 3,225,420.00 0.22%
CRH FINANCE B.V. BV 1,62650%30 1,200,0000 EUR 1,194,300.0d 1,349,214.00 0.09%
CRH FINANCE DAC 1,37388028 1,500,0000 EUR 1,490,124.23 1,641,727.50 0.11%
CTP B.V. 2,125 #11025 2,500,0000 EUR 2,631,685.0( 2,647,850.00 0.18%
DAIMLER A.G. 0,75-200930 2,100,0000 EUR 2,082,948.01 2,186,530.50 0.15%
DAIMLER A.G. 2,625-Q00425 8,000,0000 EUR 8,231,019.50 8,873,120.00 0.61%,
DAIMLER INTERNATIONAL FINANCE @1283% 2,000,0000 EUR 1,993,600.00 2,014,340.00 0.14%
DAIMLER INTERNATIONAL FINANCE 0686527 6,000,0000 EUR 5,922,964.0d 6,150,870.00 0.42%
DAIMLER INTERNATIONAL FINANCE 1100135 3,500,0000 EUR 3,511,030.00 3,661,140.00 0.25%
DANAHER CORP. 2,163R0926 2,500,0000 EUR 2,492,925.00 2,790,750.00 0.19%,
DANAHER CORP. 2,563820330 1,350,0000 EUR 1,366,621.00 1,614,647.25 0.11%
DANONE 0,395 2100629 1,000,0000 EUR 1,000,000.0d 1,031,600.00 0.07%
DANONE FRN-PERPETUAL 3,000,0000 EUR 3,017,750.00 3,090,330.00 0.21%,
DEUTSCHE BOERSE FRE®17 1,200,0000 EUR 1,200,000.0q 1,233,552.00 0.08%
DEUTSCHE POST 0, 7221529 4,000,000 EUR 3,995,160.0d 4,255,540.00 0.29%
DEUTSCHEOST 1,00 1¥31227 2,000,0000 EUR 1,983,780.00 2,136,330.00 0.15%,
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DEUTSCHE POST 1,628518228 4,000,0000 EUR 4,079,900.00 4,511,460.00 0.31%
DEUTSCHE TELEKOM A.G 1,3050/84 3,000,0000 EUR 3,048,650.00 3,374,505.00 0.23%
DEUTSCHE WOHNEN SE2D30D0425 1,000,0000 EUR 989,100.00 1,046,360.00 0.07%
DEUTSCHE WOHNEN SE 1,302430 1,000,0000 EUR 982,110.00 1,111,375.00 0.08%
DH EUROPE FINANCE 1,2800627 4,000,0000 EUR 4,148,456.2( 4,279,460.00 0.29%
DH EUROPE FINANCE 1,8080949 2,000,0000 EUR 2,001,230.0d 2,272,570.00 0.16%
DIAGEO CAPITAL 0,12280928 3,000,0000 EUR 2,984,760.00 3,008,205.00 0.21%,
DIAGEO FINANCE PLC 1,62r0825 2,500,0000 EUR 2,480,875.00 2,619,412.50 0.18%
DIGITAL DUTCH FINCO 1,00581.32 1,700,0000 EUR 1,683,289.00 1,763,537.50 0.12%
DNB BANK ASA FRN2D®328 1,500,0000 EUR 1,494,060.00 1,538,602.50 0.11%
DSV PANALPINA 0,375280227 2,000,0000 EUR 1,995,180.0d 2,021,390.00 0.14%
EDENRED 1,875-080326 3,500,0000 EUR 3,486,525.00 3,836,455.00 0.26%
EDF 1,00 1631026 1,500,0000 EUR 1,479,890.00 1,590,765.00 0.11%
EDF 4,625 0210924 1,500,0000 EUR 1,808,250.00 1,765,230.00 0.12%
EDF 4,625 1260430 5,500,0000 EUR 6,976,813.85 7,746,420.00 0.53%
EDF S.A. 2,00-121030 1,500,0000 EUR 1,470,210.00 1,749,450.00 0.12%
EDP FINANCE B.V. 0,378.89926 1,000,0000 EUR 996,350.00 1,016,960.00 0.07%
EDP FINANCE B.V. 1,12826224 2,500,0000 EUR 2,482,056.25 2,587,900.00 0.18%
EDP FINANCE B.V. 1,878.38025 3,000,0000 EUR 2,983,650.0q 3,267,690.00 0.22%
EDP FINANCE B.V. 2,37236323 1,000,0000 EUR 1,017,492.84 1,057,035.00 0.07%
ELIA TRANSMISSION 0,8728m30 2,300,0000 EUR 2,270,813.00 2,426,143.50 0.17%
ELI ELLY & CO 1,62502D626 3,000,0000 EUR 3,072,615.0d 3,279,285.00 0.23%
ELILILLY & @525 19011131 2,000,0000 EUR 2,028,100.0d 2,117,230.00 0.15%,
ENAGAS FINANCIACIONES 0,30521B2 2,500,0000 EUR 2,490,650.00 2,523,100.00 0.17%
ENBW INTERNATIONAL 0,625 722125 1,200,0000 EUR 1,194,240.00 1,240,872.00 0.09%
ENECO HLDG FRNPERPETUAL 4,000,0000 EUR 4,074,900.00 4,108,520.00 0.28%
ENEL 5,625 6210627 2,500,0000 EUR 3,217,653.00 3,399,412.50 0.23%,
ENEL FINANCE INTERNATIONAL 0379687 3,000,0000 EUR 2,977,710.00 3,063,240.00 0.21%,
ENEL FINANCE INTERNATIONAL 7180924 1,600,0000 EUR 1,584,016.00 1,667,936.00 0.11%
ENEL FINANCE INTERNATIONAL 1,819686 3,445,0000 EUR 3,467,700.26 3,705,941.54 0.26%,
ENEL FINANCE INTERNATIONAL 1807925 2,000,0000 EUR 1,971,300.00 2,140,250.00 0.15%,
ENEL FINANTETERNATIONAL 1,96621/125 1,500,0000 EUR 1,615,500.00 1,624,920.00 0.11%
ENEL SpA FRN-28112100 7,000,0000 EUR 7,344,069.99 7,769,160.00 0.53%
ENEL SpA FRN-RBERPETUAL 1,400,0000 EUR 1,389,668.00 1,462,181.00 0.10%
ENERGY BADEWJERTT FRN-200680 1,500,0000 EUR 1,489,500.04 1,557,150.04 0.11%
ENEXIS HLDG N.V. 0,628 20632 3,000,0000 EUR 2,993,790.0q 3,156,150.00 0.22%
ERSTE GROUP BANK 0,a852025 1,000,0000 EUR 997,010.00 1,005,740.00 0.07%
ERSTE GROUP BANK FRI8@231 5,000,0000 EUR 5,098,640.00 5,220,750.00 0.36%
EUROCLEAR BANK 0,126721¥ 25 5,000,0000 EUR 4,984,412.0d 5,069,400.00 0.35%
EUROCLEAR BANK 0,257@22 1,500,0000 EUR 1,493,040.00 1,514,302.5¢ 0.10%
EUROCLEAR BANK 0,500@723 3,500,0000 EUR 3,490,375.00 3,575,722.50 0.25%,
EUROCLEAR INVESTMENT 1,10B81%26 3,000,0000 EUR 3,009,351.0d 3,233,310.0 0.22%
EUTELSAT 1,50-281028 2,000,0000 EUR 1,992,380.0q 2,033,710.0 0.14%
EWE A.G. 0,375 Z21032 3,000,0000 EUR 2,962,650.00 3,026,190.00 0.21%,
FASTIGHETS AB BALD 1,12Z90927 2,500,0000 EUR 2,551,500.00 2,537,087.50 0.17%
FCC MEDIO AMBIENTE 0,81841223 1,500,0000 EUR 1,500,000.0d 1,531,222.50 0.11%
FERROVIAL EMISIONES 0,522028 2,400,0000 EUR 2,400,000.0d 2,427,000.00 0.17%
FIDELITMATIONAL 0,625 4381225 1,500,0000 EUR 1,498,590.00 1,544,790.00 0.11%
FIDELITY NATIONAL INFORMATION SERVICER105Q719 5,000,0000 EUR 5,038,200.0d 5,395,700.00 0.37%
FLUVIUS SYSTEM 0,2820230 1,700,0000 EUR 1,698,657.00 1,725,134.50 0.12%
FRESENIUS MEDICAL CARE 1313D2R6 1,000,0000 EUR 994,050.00 1,045,180.00 0.07%
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FRESENIUS SE & CO 1,62B2027 1,500,0000 EUR 1,485,315.00 1,641,322.50 0.11%
GENERAL ELECTRIC CO 4,1230935 4,000,0000 EUR 5,115,513.23 5,253,780.00 0.36%
GIVAUDAMNEDERLAND 1,625220432 3,000,0000 EUR 3,030,230.00 3,426,465.00 0.24%
GLAXOSMITHKLINE CAPITAL 1250826 2,000,0000 EUR 2,010,727.14 2,137,720.00 0.15%
GLAXOSMITHKLINE CAPITAL 1,3031224 2,000,0000 EUR 2,070,690.0d 2,122,160.00 0.15%,
GLOBALWORTH REAL ESTATE 20033 4,000,0000 EUR 4,183,959.29 4,248,060.00 0.29%
GOLDMAN SACHS 0,125199824 3,000,0000 EUR 2,984,670.00 3,013,605.00 0.21%,
GOLDMAN SACHS 0,875220130 2,500,0000 EUR 2,514,340.00 2,627,750.00 0.18%
GOLDMAN SACHS75 17150524 2,000,0000 EUR 2,004,400.00 2,065,630.00 0.14%
GOLDMAN SACHS GROUP 1,3260522 2,000,0000 EUR 2,037,260.00 2,051,970.00 0.14%
GOLDMAN SACHS GROUP 2,8730826 4,000,0000 EUR 4,478,417.67 4,587,560.00 0.32%
GOLDMAN SACHS GROUPIEZA 0223 2,000,0000 EUR 2,083,023.04 2,144,100.00 0.15%,
GOLDMAN SACHS GROUP 4, 71206821 1,500,0000 EUR 1,648,800.00 1,553,895.00 0.11%
GRAND CITY PROPERTIES ARBREETUAL 2,500,0000 EUR 2,467,575.00 2,471,862.50 0.17%
GRAND CITY PROPERTIES & B.17030826 2,000,0000 EUR 1,936,400.00 2,129,360.00 0.15%
HANNOVER RUECK FRR8A®40 3,000,0000 EUR 2,978,130.00 3,222,480.00 0.22%
HEIDELBERGCEMENT A.G. 1,6Q80426 3,000,0000 EUR 2,986,440.00 3,226,155.00 0.22%,
HEIDELBERGCEMENT A.G2P:601024 2,000,0000 EUR 1,992,100.04 2,183,570.00 0.15%
HEIMSTADEN BOSTAD 1,12812126 6,000,0000 EUR 5,874,160.00 6,220,500.00 0.43%
HEIMSTADEN BOSTAD 1,37630827 1,000,0000 EUR 992,890.00 1,052,470.00 0.07%
HEINEKEN N.V. 1,25@00533 3,000,0000 EUR 2,992,500.00 3,298,650.00 0.23%
HEINEKEN N.V. 1,6253325 1,200,0000 EUR 1,196,976.00 1,288,386.00 0.09%
HEINEKEN N.V. 3,501120324 2,000,0000 EUR 2,310,570.0d 2,239,900.00 0.15%
HELVETIA EUROPE FR8DRO41 2,000,0000 EUR 1,981,680.00 2,205,510.00 0.15%
HERA SpA 0,25-831230 3,000,0000 EUR 2,971,140.00 3,015,900.00 0.21%,
HERA SpA 0,875-080727 1,500,0000 EUR 1,476,105.00 1,582,590.00 0.11%
HOCHTIEF A.G. 1,75030725 2,000,0000 EUR 1,991,000.00 2,142,800.00 0.15%
HOLCIM FINANOE0 20230431 4,000,0000 EUR 3,977,400.00 4,021,920.00 0.28%
HSBC FRANCE S.A. 0,2570524 2,900,0000 EUR 2,888,951.0( 2,942,673.50 0.20%)
HSBC FRANCE S.A. 0,6R0I823 1,500,0000 EUR 1,496,760.00 1,528,860.00 0.11%
HSBC HLDG PLC FRN3A126 2,000,0000 EUR 2,000,000.0d 2,025,700.00 0.14%,
IBERDROLA FINANZAS 0,87552625 2,000,0000 EUR 1,995,680.00 2,084,010.00 0.14%,
IBERDROLA FINANZAS 1,6070824 1,500,0000 EUR 1,487,655.00 1,552,747.50 0.11%
IBERDROLA FINANZAS 1,6070825 3,000,0000 EUR 2,980,800.00 3,138,435.00 0.22%,
IBERDROLA INTERNATIONAL B210%26 1,000,0000 EUR 994,930.00 1,064,985.00 0.07%
IBERDROLA INTERNATIONAL B.V. FENRPETUAL 3,000,0000 EUR 2,917,650.00 3,084,570.00 0.21%,
IBERDROLA INTERNATIONAL B.\ISFRNRPETUAL 2,000,0000 EUR 2,037,120.0d 2,120,450.00 0.15%
IBERDROLA INTERNATIONAL B.V. FRNRPETUAL 1,500,0000 EUR 1,518,875.00 1,647,255.00 0.11%
IBERDROLA INTERNATIONAL B.V. FRENRPETUAL 3,000,0000 EUR 3,000,000.00 3,156,540.00 0.22%
IBM CORR),65 20110232 3,000,0000 EUR 2,990,700.0d 3,106,635.00 0.21%,
IBM CORP. 0,95 -PB0525 3,000,0000 EUR 3,005,550.00 3,151,275.00 0.22%,
IBM CORP. 1,25 290127 1,700,0000 EUR 1,691,415.00 1,832,200.50 0.13%
IBM CORP. 1,50-280529 1,000,0000 EUR 1,026,100.04 1,116,835.00 0.08%
IBM CORP. 1,75-310131 2,000,0000 EUR 1,979,080.00 2,296,660.00 0.16%,
ICADE SANTE 1,375120930 1,500,0000 EUR 1,498,890.00 1,607,805.00 0.11%
ILLINOIS TOOL WORKS 0,64851927 3,000,0000 EUR 2,980,290.00 3,132,975.00 0.22%,
ILLINOIS TOOL WORKS 2,12220530 3,000,0000 EUR 2,979,090.0d 3,586,170.00 0.25%
IMMOBILIA COLONIAL 1,35120028 1,500,0000 EUR 1,494,135.00 1,553,355.00 0.11%
IMMOBILIARIA COL SOC 1,4381024 1,600,0000 EUR 1,596,540.00 1,672,144.00 0.12%
IN'LI 1,125 1920729 2,000,0000 EUR 1,993,800.00 2,149,560.00 0.15%
ING BANK FRN-280226 3,000,0000 EUR 3,137,010.55 3,015,915.00 0.21%,
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ING GROUP N.V. FRN0B9925 1,000,0000 EUR 999,750.00 1,004,510.00 0.07%
ING GROUP N.V. FRNLIB3130 2,500,0000 EUR 2,495,650.00 2,533,225.00 0.17%,
ING GROUP N.V. FRN2B0531 3,700,0000 EUR 3,763,186.00 3,958,130.50 0.27%
INMOBILIARIA COLONIAL 1,628817125 2,000,0000 EUR 1,973,816.00 2,119,380.00 0.15%
INMOBILIARIA COLONIAL 2,607®426 4,000,0000 EUR 3,966,887.00 4,310,860.00 0.30%
INTERNATIONAL FLAVOR & FRAGRA 11,7638 2,000,0000 EUR 2,094,510.00 2,110,410.00 0.15%
INTESA SAN PAOLO SpA 0,41924 3,000,0000 EUR 3,028,110.00 3,079,110.00 0.21%,
INTESA SAN PAOLO SpA 1,7200828 2,000,0000 EUR 1,929,783.63 2,171,180.00 0.15%
INTESA SAN PAOLO SpA 1,7=0929 8,000,0000 EUR 8,415,704.44 8,747,000.00 0.60%,
INTESA SAN PAOLO SpA 3,8(0r0422 2,000,0000 EUR 2,251,380.00 2,078,400.00 0.14%
INTESA SAN PAOLO SpA 4,8D1623 2,000,0000 EUR 2,296,898.09 2,226,740.00 0.15%
INVESTOR AB 1,5618)930 1,500,0000 EUR 1,496,730.00 1,705,567.50 0.12%
IREN SpA 0,875-D81124 3,500,0000 EUR 3,343,802.50 3,616,042.50 0.25%
IREN SpA 0,875-1941029 1,500,0000 EUR 1,490,175.00 1,585,860.00 0.11%
IRENSpA 1,00 2010730 3,000,0000 EUR 2,944,320.00 3,178,680.00 0.22%
IREN SpA 1,50 PA1027 4,000,0000 EUR 3,860,000.00 4,361,080.00 0.30%
ITALGAS SpA 1,6251180129 4,000,0000 EUR 3,832,921.33 4,508,540.00 0.31%
ITALGAS SpA 1,625190127 3,277,0000 EUR 3,168,897.5] 3,613,236.59 0.25%)
JP MORGAN CHASE & CO 0,6250624 4,500,0000 EUR 4,439,943.00 4,595,355.00 0.32%
JP MORGAN CHASE & CO 1x/0325 3,000,0000 EUR 3,061,198.39 3,192,285.00 0.22%,
JP MORGAN CHASE & CO 2,{8.0323 3,000,0000 EUR 3,052,440.00 3,189,750.00 0.22%,
JP MORGAN CHASE & CO FRIS(B28 2,000,0000 EUR 2,006,520.04 2,192,720.00 0.15%
JP MORGAN CHASE & CO FRNOX27 3,000,0000 EUR 3,000,000.00 3,157,515.00 0.22%,
JP MORGAN CHASE & CO FRIS&B1 6,000,0000 EUR 6,070,529.97 6,415,740.00 0.44%,
JP MORGAN CHASE & CO FRM@?8 2,000,0000 EUR 2,000,000.00 2,034,090.00 0.14%
JP MORGAN FRN-041132 3,000,0000 EUR 3,000,000.00 3,234,945.00 0.22%
KBC GROUP 0,751861023 2,500,0000 EUR 2,490,880.41 2,566,475.00 0.18%
KBC GROUPE 0,7520130 2,400,0000 EUR 2,393,088.00 2,522,616.00 0.17%,
KBC GROUP FRNOB2229 4,000,0000 EUR 3,962,830.00 3,981,180.00 0.27%,
KBC GROUP FRN1BD627 2,000,0000 EUR 1,985,620.00 2,040,580.00 0.14%,
KBC GROUP S.A. FRN1IE327 8,500,0000 EUR 8,677,000.49 8,673,697.50 0.60%,
KERING 0,25 280523 2,000,0000 EUR 1,997,140.00 2,020,900.00 0.14%,
KERRY GROUP FINANCE SER 0:3239P9 3,000,0000 EUR 2,969,730.00 3,102,405.00 0.21%,
KLEPIERRE S.A. 0,873 21231 2,400,0000 EUR 2,393,688.00 2,447,448.00 0.17%
KONINKLIJKE AHOLD 0,2260525 2,000,0000 EUR 1,985,440.00 2,041,790.00 0.14%
KONINKLIJKE AHOLD DELHAIZE 10726487 2,200,0000 EUR 2,294,390.00 2,443,386.00 0.17%
KONINKLIJKE DSM 0,62220632 3,000,0000 EUR 3,002,030.00 3,131,430.00 0.22%,
KONINKLIJKE DSM 2,3793@424 2,000,0000 EUR 2,197,000.00 2,161,320.00 0.15%,
KONINKLIJKE PHILIPS 1,3730825 1,100,0000 EUR 1,095,050.00 1,166,214.50 0.08%
LA BANQUE POSTALE FNF5Q0D31 2,500,0000 EUR 2,496,700.00 2,524,587.50 0.17%
LA POSTE 1,375-200432 1,000,0000 EUR 997,800.00 1,110,395.00 0.08%
LA POSTE S.A. 0,375119927 5,000,0000 EUR 4,997,650.00 5,136,075.00 0.35%
LA POSTE S.A. 1,45308128 2,000,0000 EUR 1,996,480.00 2,236,490.00 0.15%
LEGRAND S.A. 0206200530 2,000,0000 EUR 1,991,960.00 2,122,820.00 0.15%
LINDE FINANCE B.V. 0,2820527 2,500,0000 EUR 2,498,950.00 2,551,812.50 0.18%
LLOYDS BANK CORP. 2,3110R0826 4,000,0000 EUR 4,404,039.97 4,477,360.00 0.31%
LLOYDS BANK CORP. MARKETE)@®25022 1,250,0000 EUR 1,248,287.50 1,258,775.00 0.09%
LLOYDS BANK GROUP 0,37282025 1,500,0000 EUR 1,506,000.00 1,521,075.00 0.10%
LLOYDS BANK GROUP 1,520927 2,000,0000 EUR 2,105,000.00 2,193,110.00 0.15%
LLOYDS BANK GROUP FRNO®28 2,000,0000 EUR 2,013,092.04 2,062,130.00 0.14%
LLOYDS BANK GROUP FRIRIE25 2,000,0000 EUR 1,988,700.0d 2,025,290.00 0.14%,
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LLOYDS BANK GROUP FRMN @426 2,700,0000 EUR 2,972,641.00 3,073,558.50 0.21%
LONDON STOCK EXCHANGE GROUP-0612238 4,000,0000 EUR 4,248,531.0] 4,419,320.00 0.30%
LONDON STOXK EXCHANGE GROUP G131®24 3,000,0000 EUR 2,990,451.00 3,101,160.00 0.21%,
LONZA FINANCE INTERNATIONAL 129207 1,000,0000 EUR 994,240.00 1,096,395.00 0.08%
LVMH 0,00 2010226 3,000,0000 EUR 2,987,790.00 3,027,225.00 0.21%,
LVMH 0,75 1260524 4,000,0000 EUR 4,027,194.00 4,129,920.00 0.28%
LVMH 0,75 2070425 1,000,0000 EUR 997,170.00 1,038,875.00 0.07%
MC DONALD'S CORP. 1,603@8331 4,300,0000 EUR 4,388,164.0d 4,853,281.00 0.33%
MCDONALD'S CORP. 1,78086528 3,500,0000 EUR 3,863,500.0d 3,924,410.0 0.27%
MEDIOBANCA 0,625-270922 4,000,0000 EUR 3,786,360.91 4,056,000.0q 0.28%
MEDIOBANCA 0,875-180126 2,600,0000 EUR 2,595,060.0q 2,670,083.00 0.18%
MEDIOBANCA 1,00-280927 1,600,0000 EUR 1,593,024.0q 1,659,000.04 0.11%
MEDIOBANCA 1,125-180725 2,000,0000 EUR 1,992,620.00 2,077,290.00 0.14%,
MEDIOBANCA 1,625-090125 500,000 EUR 499,465.00 528,540.00 0.04%
MEDTRONIC GLOBAL HL 1,62852050 3,500,0000 EUR 3,404,030.00 3,911,687.50 0.27%
MEDTRONIC GLOBAL HLDG 1,1230327 6,000,0000 EUR 6,248,110.00 6,418,380.00 0.44%
MEDTRONIC GLOBAL HLDG 1,6030381 1,100,0000 EUR 1,090,518.00 1,254,269.50 0.09%
MEDTRONIC GLOBAL HLDG 1;020p49 1,000,0000 EUR 1,032,160.00 1,162,070.0q 0.08%
MEDTRONIC GLOBAL HLDG 2;250339 3,500,0000 EUR 3,506,135.0d 4,348,365.00 0.30%
MERCK FINANCIAL 0,5a180728 1,700,0000 EUR 1,693,812.00 1,772,547.50 0.12%
MERCK FRN-2@0980 2,000,0000 EUR 2,000,000.0d 2,050,700.00 0.14%
MERLINPROPERTIES 1,87529234 6,000,0000 EUR 5,906,230.0d 6,112,800.00 0.42%
MERLIN PROPERTIES 2,37530027 1,000,0000 EUR 990,860.00 1,079,840.00 0.07%
MICHELIN 0,875 4180925 2,000,0000 EUR 1,981,980.00 2,097,200.00 0.14%,
MITSUBISHI UFJ FINANCIAL 0,8920924 3,800,0000 EUR 3,787,220.0d 3,932,392.00 0.27%
MITSUBISHI UFJ FINANCIAL 0,991823 2,000,0000 EUR 2,000,000.0q 2,064,970.00 0.14%
MITSUBISHI UFJ FINANCIAL GROUP 0,098623 1,000,0000 EUR 1,000,000.0d 1,036,645.00 0.07%
MONDELEZ INTI875 19011031 2,500,0000 EUR 2,463,725.00 2,659,912.50 0.18%
MONDELEZ INTL 1,6250B0327 2,000,0000 EUR 2,022,890.0d 2,187,720.0 0.15%
MOODY'S CORP. 0,952B8230 4,000,0000 EUR 4,061,004.00 4,257,340.00 0.29%
MORGAN STANLEY 1,7806125 3,500,0000 EUR 3,548,440.00 3,746,942.50 0.26%,
MORGAN STANLEY 1,87£04323 3,000,0000 EUR 3,128,386.0d 3,139,485.00 0.22%
MORGAN STANLEY FRI®31026 4,000,0000 EUR 4,218,788.00 4,246,720.00 0.29%
MORGAN STANLEY FRiIS6(% 24 2,000,0000 EUR 2,000,000.0d 2,036,370.00 0.14%,
MORGAN STANLEY FRI2&1D29 3,500,0000 EUR 3,500,000.0d 3,5659,692.50 0.24%
MUNICH RE 1,25 260541 2,000,0000 EUR 1,976,940.0q 2,079,890.00 0.14%
MUNICH RE FRN-280549 4,000,0000 EUR 4,061,200.00 4,755,700.00 0.33%
NASDAQ INC. 0,826-130230 1,500,0000 EUR 1,495,140.00 1,560,960.00 0.11%
NASDAQ INC. 1,75-280329 4,000,0000 EUR 4,142,155.0d 4,458,800.00 0.31%
NATIONAL GRID 0,55318D929 1,500,000 EUR 1,500,000.0q 1,540,290.04 0.11%
NATWEST MARKETS 1,1254(8623 3,000,0000 EUR 2,992,677.50 3,090,540.00 0.21%,
NEDERLANDSE GASUNIE 0,3031(B81 2,000,0000 EUR 1,980,660.0( 2,048,050.00 0.14%
NESTLE FINANCE INTERNATIONAL 080333 2,500,0000 EUR 2,458,725.00 2,466,562.50 0.17%
NESTLE FINANCE INTERNATIONAL 0125120 2,000,0000 EUR 1,986,020.00 2,033,170.00 0.14%
NESTLE FINANCE INTERNATIONAL 0B322 3,000,0000 EUR 2,944,710.00 3,109,035.00 0.21%
NESTLE FINANCE INTERNATIONAL 1-0P%126 1,500,0000 EUR 1,491,285.00 1,602,277.50 0.11%
NESTLE HLDG 0,875180725 2,000,0000 EUR 2,025,260.0d 2,099,580.00 0.14%
NISSAN MOTOR 1,94 280923 1,500,0000 EUR 1,516,470.00 1,564,680.00 0.11%
NN GROUP N.V. 1,625070727 2,000,0000 EUR 2,050,100.0q 2,195,850.00 0.15%
NN GROUP N.V. FRNPERPETUAL 3,000,0000 EUR 3,266,234.01 3,469,665.00 0.24%
NORDEA BANK 0,50 240527 2,000,0000 EUR 1,984,840.00 2,069,740.00 0.14%,
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NORDEA BANK FRNOY6©926 2,500,0000 EUR 2,507,370.0d 2,514,587.50 0.17%,
NORTEGAS ENERGIA 2,06280927 3,500,0000 EUR 3,497,879.00 3,826,952.50 0.26%,
NYKREDIT REALKRED 0;23Q@026 2,500,0000 EUR 2,496,700.00 2,502,575.00 0.17%
ORANGE 0,125 260929 2,000,0000 EUR 1,984,680.00 2,017,350.00 0.14%
ORANGE 0,50 1810932 1,200,0000 EUR 1,191,600.00 1,230,870.00 0.08%
ORANGE 1,25 ZIr0727 2,500,0000 EUR 2,497,275.00 2,707,750.00 0.19%,
ORANGE 1,375 290328 1,500,0000 EUR 1,494,720.00 1,648,305.00 0.11%
ORANGE 2,00 150129 2,500,0000 EUR 2,496,175.00 2,886,012.50 0.20%)
ORANGE FRN-PERPETUAL 4,000,0000 EUR 4,802,125.00 4,856,720.00 0.33%
ORANGE FRN-PERPETUAL 1,500,0000 EUR 1,685,400.00 1,711,050.00 0.12%
ORANGE FRN-PERPETUAL 3,000,0000 EUR 3,011,872.50 3,171,885.00 0.22%
ORANGE FRN-PERPETUAL 2,000,0000 EUR 1,992,620.00 2,073,210.00 0.14%
ORSTED A/SA.S. FRNWERPETUAL 1,500,0000 EUR 1,486,185.00 1,542,405.00 0.11%
PARKERANNIFINANCE 1,125010325 3,700,0000 EUR 3,722,960.00 3,857,842.00 0.27%,
PEPSICO INC. 0,46021032 2,000,0000 EUR 1,997,200.00 2,030,910.00 0.14%,
PEPSICO INC. 0,7518D327 3,000,0000 EUR 2,994,450.00 3,156,180.00 0.22%
PEPSICO INC. 1,05021050 2,000,0000 EUR 1,996,420.00 2,125,030.00 0.15%
PERNOD RICARD 0,5249027 3,000,0000 EUR 3,012,000.00 3,116,235.00 0.21%,
PERNOD RICARD 0,87249031 2,000,0000 EUR 1,975,000.00 2,139,110.00 0.15%),
POSTETALIANE 0,50 201228 2,000,0000 EUR 2,005,459.94 2,012,350.00 0.14%
PROCTER & GAMBLE 0,62301®24 2,000,0000 EUR 1,994,600.00 2,067,710.00 0.14%
PROCTER & GAMBLE 1,2601028 2,000,0000 EUR 1,993,080.00 2,203,650.00 0.15%
PROLOGIS EURO FINANEE 26060228 1,750,0000 EUR 1,745,607.50 1,792,883.74 0.12%
PROLOGIS EURO FINANCE 1;500B319 1,000,0000 EUR 975,390.00 1,094,635.00 0.08%
PROLOGIS INTERNATIONAL FUND 1;62663P 2,000,0000 EUR 1,992,660.00 2,262,880.00 0.16%,
RABOBANK NEDERLANIF5 13220523 4,500,0000 EUR 4,465,260.00 4,791,240.00 0.33%
RABOBANK NEDERLAND 3,87250323 4,500,0000 EUR 4,790,295.84 4,951,687.50 0.34%
RABOBANK UA 0,74-280823 3,500,0000 EUR 3,488,245.00 3,5688,742.50 0.25%
RBS 0,625 1820322 2,500,0000 EUR 2,487,610.00 2,521,700.00 0.17%,
RBS FRN 4080323 2,000,0000 EUR 2,049,249.84 2,049,730.00 0.14%
RCI BANQUE S.A. 0,78260922 2,000,0000 EUR 1,961,880.00 2,022,310.00 0.14%,
RCI BANQUE S.A. 1,00176523 2,000,0000 EUR 2,003,280.00 2,032,190.00 0.14%
RCI BANQUE S.A. 1,128180127 7,000,0000 EUR 6,865,567.33 7,157,465.00 0.49%
RCI BANQUE S.A. 1,75109426 3,000,0000 EUR 2,943,110.00 3,170,730.00 0.22%,
RCI BANQUE S.A. 2,00119724 1,000,0000 EUR 1,024,628.71 1,048,785.00 0.07%
RED ELECTRICA FINANETS 26240728 1,400,0000 EUR 1,385,482.00 1,444,016.00 0.10%
RENTOKIL INITIAL 0,56120028 1,800,0000 EUR 1,793,124.00 1,822,815.00 0.13%
RICHEMONT INTERNATIONAL 0;26%8P8 1,500,0000 EUR 1,498,260.00 1,586,842.50 0.11%
ROYAL BANK OF CANADA 0,9230724 2,000,0000 EUR 1,994,340.00 2,018,690.00 0.14%
ROYAL BANK OF CANADA 0,220924 3,500,0000 EUR 3,481,660.00 3,550,785.00 0.24%,
ROYAL PHILIPS 0,52290526 2,000,0000 EUR 1,989,880.00 2,065,910.00 0.14%
ROYAL SCHIPHOL GROUP 1,651180 1,500,0000 EUR 1,480,185.00 1,682,197.50 0.12%
RTE EDF TRANSPORT 0,628@032 3,500,0000 EUR 3,483,900.00 3,656,327.50 0.25%)
RTE EDF TRANSPORT 1,6251825 1,000,0000 EUR 995,520.00 1,085,195.00 0.07%
SAINTGOBAIN 1,125 1830326 1,500,0000 EUR 1,493,970.00 1,587,742.50 0.11%
SAINTGOBAIN 1,375 1740627 3,500,0000 EUR 3,523,322.50 3,807,405.00 0.26%
SAMPO PLC FRN@D952 7,000,0000 EUR 7,317,960.00 7,587,125.00 0.52%
SANOFI S.A. 0,625-060424 4,000,0000 EUR 4,026,880.00 4,121,660.00 0.28%
SANOFI S.A. 1,00-200425 1,200,0000 EUR 1,196,676.00 1,262,100.00 0.09%
SAP SE 0,125-280526 2,500,0000 EUR 2,484,375.00 2,542,237.50 0.17%
SAP SE 1,00-1830326 3,000,0000 EUR 3,049,500.00 3,182,700.00 0.22%,
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SAP SE 1,375-180330 4,000,0000 EUR 4,231,680.00 4,501,420.0q 0.31%
SBB TREASURY 0,78.21228 4,000,0000 EUR 3,959,680.00 3,960,400.00 0.27%,
SCANIA CV 0,00-261122 1,500,0000 EUR 1,500,750.00 1,501,365.00 0.10%
SCHNEIDER ELECTRIC 0;250829 3,000,0000 EUR 2,979,030.00 3,068,280.00 0.21%
SCHNEIDER ELECTRIC 0,8¥51P26 2,500,0000 EUR 2,482,625.00 2,651,962.50 0.18%
SCHNEIDER ELECTRIC 1,090227 3,700,0000 EUR 3,745,791.00 3,956,891.00 0.27%,
SCHNEIDER ELECTRIC 1,3250627 1,700,0000 EUR 1,683,510.00 1,861,228.00 0.13%
SCHNEIDER ELECTRIC 15580128 3,500,0000 EUR 3,499,125.00 3,888,482.50 0.27%
SELP FINANCE 1,5€209226 3,000,0000 EUR 2,998,440.00 3,226,470.00 0.22%,
SIEMENS FINANCE 0,2220229 3,000,0000 EUR 2,995,200.0d 3,084,000.00 0.21%,
SIEMENS FINANCE 0,30950626 2,000,0000 EUR 1,998,940.04 2,060,260.00 0.14%
SIEMENS FINANCE 1,3758@930 2,000,0000 EUR 1,990,580.0q 2,278,290.0 0.16%
SIEMENS FINANCE 1,7289239 1,300,0000 EUR 1,288,950.00 1,625,591.50 0.11%
SIGNIFY N.V. 2,00-200524 7,000,0000 EUR 7,098,030.00 7,406,665.00 0.51%
SIGNIFY N.V. 2,375 200527 2,000,0000 EUR 2,059,600.04 2,218,930.0 0.15%
SOCIETE DES AUTOROUTESFAIRFIHONE 1,125 1#80126 3,500,0000 EUR 3,472,035.00 3,722,180.00 0.26%,
SOCIETE DES AUTOROUTESHRAIRFHONE 1,259-180128 3,500,0000 EUR 3,469,655.00 3,813,740.00 0.26%,
SOCIETE DES AUTOROUTESRAIRFHONE 1,50 1350130 2,000,0000 EUR 1,980,540.04 2,265,100.0 0.16%
SOCIETE DES AUTOROUTESFAIRFHONE 1,875 1450125 1,000,000 EUR 994,990.00 1,080,350.04 0.07%
SOCIETE FONC LYON IM 1,552627 600,000 EUR 597,474.00 640,053.00 0.04%
SOCIETE GENERAL 0,87540929 2,200,0000 EUR 2,200,000.0d 2,259,840.00 0.16%,
SOCIETE GENERALE 0,25Q027 2,500,0000 EUR 2,499,650.01 2,564,862.50 0.18%
SOCIETGENERALE 0,875220928 500,000 EUR 498,180.00 516,455.00 0.04%
SOCIETE GENERALE 1,250224 3,000,0000 EUR 2,982,000.0d 3,115,320.00 0.21%,
SOCIETE GENERALE FRMIAB0 2,500,0000 EUR 2,488,625.0( 2,508,025.00 0.17%
SODEXHO 0,50-200124 1,000,000 EUR 999,030.00 1,019,165.04 0.07%
SODEXHO 0,75-200425 2,000,0000 EUR 1,996,580.00 2,069,900.00 0.14%,
SODEXHO 1,00-200728 1,500,0000 EUR 1,494,270.00 1,590,382.50 0.11%
STATKRAFT A/S 1,12800325 5,000,0000 EUR 5,066,228.0d 5,246,175.00 0.36%
STEDIN HLDG 0,50141129 7,000,0000 EUR 6,996,470.00 7,216,650.00 0.50%,
STE FONCIERE LYONNAIS-280525 2,000,0000 EUR 1,976,600.00 2,113,260.00 0.15%,
STORA ENSO 0OYJ 0,62622230 1,500,000 EUR 1,488,165.00 1,527,375.00 0.11%
SUMITOMO MITSBINANCE 0,465 -BD0524 1,500,000 EUR 1,500,000.0q 1,530,585.00 0.11%
SUMITOMO MITSUI FINANCE 0,81230923 3,000,0000 EUR 3,000,000.00 3,077,625.00 0.21%,
SVENSKA HANDELSBANKEN 0@12@7 2,000,0000 EUR 1,999,160.0q 1,999,550.00 0.14%
SVENSKAANDELSBANKEN 0,37$938723 2,200,0000 EUR 2,187,636.0( 2,239,193.0 0.15%
SVENSKA HANDELSBANKEN FE80339 2,000,0000 EUR 1,999,240.00 2,087,980.00 0.14%
SWISS RE FINANCE FRO4Q652 5,000,0000 EUR 5,075,006.0] 5,600,000.00 0.39%,
SWISS RE FINANCK FRN 1300450 3,000,0000 EUR 3,000,000.0d 3,381,690.00 0.23%
TAKEDA PHARMACEUTICAL 1,3090%B2 3,500,0000 EUR 3,496,150.0d 3,763,637.50 0.26%
TAKEDA PHARMACEUTICAL 2;231B26 3,000,0000 EUR 3,060,393.00 3,378,030.00 0.23%,
TAKEDA PHARMACEUTR;@0.18211130 2,000,0000 EUR 2,153,040.00 2,464,960.00 0.17%
TELEFONICA EMISIONE 0,66X82230 2,000,0000 EUR 2,000,000.0q 2,057,760.00 0.14%
TELEFONICA EMISIONE 1,06%0924 3,300,0000 EUR 3,300,000.00 3,419,691.00 0.24%,
TELEFONICA EMISIONE 12210827 3,500,0000 EUR 3,500,175.00 3,745,875.00 0.26%,
TELEFONICA EMISIONE 1,7120728 2,500,0000 EUR 2,500,075.0d 2,774,750.00 0.19%
TELEFONICA EMISIONE 2,311%1628 1,000,0000 EUR 1,155,740.00 1,165,130.00 0.08%
TELEKOM FINANZ 1,56073226 3,000,0000 EUR 2,998,350.00 3,273,870.00 0.23%,
TELEPERFORMANCE 0,25%2027 2,000,0000 EUR 1,984,260.0q 1,993,500.04 0.14%
TELSTRA CORP. 1,0220430 1,000,0000 EUR 992,740.00 1,077,000.04 0.07%
TELSTRA CORP. 1,372d6@®329 1,500,0000 EUR 1,499,025.00 1,661,640.00 0.11%
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TESCO CORP. TREASURY 0,2B9326 4,000,0000 EUR 3,999,986.40 4,129,440.00 0.28%
THERMO FISHER 2,378.30432 2,600,0000 EUR 2,572,440.00 3,157,778.00 0.22%,
THERMO FISHER SCIENTIFIC 0;819.031 1,500,0000 EUR 1,488,645.00 1,583,422.50 0.11%
THERMO FISHER SCIENTIFIC 1280176 4,000,0000 EUR 3,992,471.25 4,286,320.00 0.29%
THERMO FISHER SCIENTIFIC 1080039 2,000,0000 EUR 1,902,860.00 2,203,180.00 0.15%,
THERMO FISHER SCIENTIFIC 1819040 1,500,0000 EUR 1,474,890.00 1,740,600.00 0.12%
THERMO FISHER SCIENTIFIC 2;249737 2,000,0000 EUR 2,080,600.00 2,656,730.00 0.18%
TLG IMMOBILIEN 1,50-280526 2,000,0000 EUR 2,070,300.04 2,117,670.00 0.15%
TOTAL CAPITAL INTERNATIONAL 0120788 4,800,0000 EUR 4,738,944.00 5,092,488.00 0.35%)
TOTAL CAPITAL INTERNATIONAL 14980227 2,500,0000 EUR 2,500,000.0d 2,743,300.00 0.19%,
TOTAL CAPITAL INTERNATIONAL 1339339 1,500,0000 EUR 1,500,000.04 1,760,032.50 0.12%
TOTAL CAPITAL INTERNATIONALGFRNRPETUAL 2,500,0000 EUR 2,630,823.27 2,624,437.50 0.18%
TOYOTA FINANCE AUSTRALIA O{H02323 2,500,0000 EUR 2,488,200.00 2,543,225.00 0.17%
TOYOTA MOTOR CREDIT 0,2%0026 2,500,0000 EUR 2,494,225.00 2,545,162.50 0.18%
TOYOTA MOTOR FINANCE (,82%0923 2,000,0000 EUR 1,993,920.04 2,049,830.00 0.14%
UBS A.G. LONDON 0,625288123 6,000,0000 EUR 6,001,020.00 6,106,410.00 0.42%
UBS GROUP A.G. OFRN2D128 2,500,0000 EUR 2,479,825.00 2,511,987.50 0.17%
UBS GROUP FRN2ED126 2,700,0000 EUR 2,685,042.00 2,722,113.00 0.19%,
UBS GROUP FUNDING 1,72@H.22 1,000,0000 EUR 993,300.00 1,038,070.00 0.07%
UNIBAIL RODAMCO SE 1,37641231 2,300,0000 EUR 2,293,951.00 2,317,687.00 0.16%,
UNICREDIT SpA 0,5608®425 1,000,0000 EUR 999,190.00 1,013,855.00 0.07%
UNICREDIT SpA 1,00189123 7,000,0000 EUR 6,847,208.24 7,139,580.00 0.49%,
UNICREDIT SpA 1,86280130 5,000,0000 EUR 5,088,706.50 5,244,625.00 0.36%
UNICREDIT SpA FRN220727 3,000,0000 EUR 2,995,650.00 3,189,150.00 0.22%,
UNILEVER.V. 1,125 1820227 1,600,0000 EUR 1,619,216.00 1,724,248.00 0.12%
UPMKYMMENE 0,125 291128 1,900,0000 EUR 1,882,406.00 1,895,164.50 0.13%
VEOLIA ENVIRONNEMENT 0,8940924 2,000,0000 EUR 2,000,000.0d 2,060,110.00 0.14%,
VEOLIA ENVIRONNEMENT 18370130 3,500,0000 EUR 3,500,000.00 4,028,045.00 0.28%
VERIZON COMMUNICATIONS INC. 1;2804:0 3,000,0000 EUR 2,977,320.00 3,266,535.00 0.22%
VERIZON COMMUNICATIONS INC.1;38058B3 3,000,0000 EUR 3,040,196.00 3,266,835.00 0.22%
VERIZOKROMMUNICATIONS INC.1,5a190939 2,000,0000 EUR 1,976,460.00 2,204,540.00 0.15%,
VERIZON COMMUNICATIONS INC.1,8261029 4,000,0000 EUR 4,344,900.00 4,573,680.00 0.31%
VERIZON COMMUNICATIONS INC. 2,6251P81 5,000,0000 EUR 5,336,450.00 6,207,850.00 0.43%)
VERIZON COMMUNICATIONS INC.2,8¥50138 1,000,0000 EUR 1,329,321.00 1,316,450.00 0.09%
VESTEDA FINANCE 1,5Q4(%527 1,000,0000 EUR 992,250.00 1,083,010.00 0.07%
VF CORP. 0,25-250228 4,000,0000 EUR 3,966,900.00 4,047,460.00 0.28%
VINCI S.A),00 20271128 2,700,0000 EUR 2,712,771.00 2,707,816.50 0.19%
VINCI S.A. 1,625-180129 4,000,0000 EUR 3,961,360.00 4,520,340.00 0.31%
VINCI S.A. 1,75 2860930 1,700,0000 EUR 1,693,268.00 1,977,380.50 0.14%
VIVENDI 0,625 1810625 3,000,0000 EUR 2,997,360.00 3,092,940.00 0.21%
VODAFONE GROUP 0,9249126 2,000,0000 EUR 2,074,500.00 2,108,280.00 0.15%
VODAFONE GROUP 1,12207125 2,000,0000 EUR 1,983,340.00 2,113,460.00 0.15%
VODAFONE GROUP 1,62249130 2,500,0000 EUR 2,696,459.00 2,799,637.50 0.19%
VOLVO TREASURY 0,12570924 1,000,0000 EUR 996,580.00 1,005,780.00 0.07%
VONOVIA FINANCE 0,625079027 2,000,0000 EUR 1,978,820.00 2,073,020.00 0.14%
VONOVIA FINANCE 0,625020726 3,000,0000 EUR 2,990,520.04 3,100,770.00 0.21%,
VONOVIA FINANCE 0,75158124 1,000,0000 EUR 993,300.00 1,027,025.00 0.07%
VONOVIA FINANCE 0,875088723 2,000,0000 EUR 2,045,600.00 2,051,200.00 0.14%,
VONOVIA FINANCE 1,625020424 1,500,0000 EUR 1,497,465.00 1,581,105.00 0.11%
VONOVIA FINANCE 2185220338 1,300,0000 EUR 1,272,648.00 1,685,482.50 0.12%
VONOVIA FINANCE FRNPERPETUAL 5,000,0000 EUR 5,216,562.02 5,176,300.00 0.36%,
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WORLDLINE S.A. 0,56300623 1,500,0000 EUR 1,498,755.00 1,523,760.00 0.10%

WPC EUROBOND B.V. 2,1245®427 3,000,000 EUR 2,979,720.04 3,273,885.00 0.23%

WPC EUROBOND B.V. 2,209@426 2,500,000 EUR 2,481,300.0¢ 2,744,937.50 0.19%

Total EURO 1,356,307,183.7¢ 1,426,708,794.24 98.17%

Total Bonds 1,356,307,183.79 1,426,708,794.2¢ 98.17%

Total Transferable ;ecurltles admitted to an official stock 1,356,307,183.7¢ 1,426,708,794.24 98.17%
exchange or dealt in on another regulated market

Total Portfolio 1,356,307,183.79 1,426,708,794.24 98.17%)
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Bonds
AUSTRALIA 1,00-291230 8,800,0000 AUD 5,370,566.39 5,558,440.97 0.45%
AUSTRALIA 2,00-211221 17,500,000 AUD 11,752,872.94 11,243,772.097 0.91%
AUSTRALHNFLATION LINKHED75 17211127 55,000,000 AUD 38,015,344.21 41,067,545.51 3.32%
Total AUSTRALIAN DOLLAR 55,138,783.52 57,869,758.61 4.68%
CANADAINFLATION LINKELRS 95011226 10,000,000 CAD 13,631,960.81 13,282,030.3§ 1.07%
CANADIAN GOVT 2,25a1625 6,800,000 CAD 4,836,690.30 4,727,806.01 0.38%)
Total CANADIAN DOLLAR 18,468,651.11 18,009,836.39 1.46%
COCACOLA CO 1,00-021028 8,000,000 CHF 7,826,747.53 8,018,972.77 0.65%
CREDIT SUISSE GROUP FINANNCDO 15140423 6,500,000 CHF 6,008,326.57 6,160,230.64 0.50%
VERIZON COMMUNICATIONS INC. 0,3350623 3,500,0000 CHF 3,182,430.09 3,294,750.59 0.27%
Total SWISS FRANC 17,017,504.19 17,473,954.04 1.41%
CZECH 1,00-260626 260,000,000 CzK 9,932,871.13 9,968,201.20 0.81%
CZECH 1,50 230440 70,000,000 CzK 2,618,773.44 2,631,983.44 0.21%
CZECH 2,50-2%50828 200,000,000 CzK 7,952,148.8( 8,437,552.3¢ 0.68%
Total CZECH KORUNA 20,503,793.41 21,037,737.04 1.70%
AB INBEV 2,125 221227 3,000,000 EUR 2,994,900.0¢ 3,418,380.00 0.28%
ADIDAS A.G. 0,625-200935 2,000,000 EUR 1,987,200.04 2,099,810.00 0.17%
ANHEUSER BUSCH INBEV 1;880381 10,000,000 EUR 10,089,946.0( 11,262,350.00 0.91%
AT&T INC. 3,1567-040936 8,000,000 EUR 8,032,208.00 10,144,880.00 0.82%
BANK OF AMERICA 1,776€40527 2,500,000 EUR 2,500,000.04 2,723,675.00 0.22%
BARCLAYS PLC 1,3724@8126 2,000,000 EUR 1,996,160.0¢ 2,098,920.00 0.17%
BARCLAYS PLC 1,87985223 2,500,000 EUR 2,491,575.0¢ 2,637,262.50 0.21%
BARCLAYS PLC FRN7D0228 5,000,000 EUR 4,880,000.00 5,116,050.00 0.41%
BMW FINANCE N.V. 0,875120132 1,600,0000 EUR 1,592,752.0¢ 1,724,864.00 0.14%
BMW FINANCE N.V. 1,56060229 5,000,000 EUR 4,979,436.00 5,583,625.00 0.45%
BNP PARIBAS S.A. 0,62920232 4,500,0000 EUR 4,495,860.00 4,550,107.50 0.37%)
BNP PARIBAS S.A. 1,5230528 1,000,0000 EUR 995,890.00 1,094,835.00 0.09%
BNP PARIBAS S.A. FRNR 23 5,000,000 EUR 4,996,370.00 5,027,450.00 0.41%
BNP PARIBAS S.A. FRR4%526 2,500,000 EUR 2,495,150.0¢ 2,548,025.00 0.21%
CHINA 0,25 2051130 23,000,000 EUR 22,872,260.0( 23,009,200.00 1.86%)
CHINA 0,625 2251135 12,000,000 EUR 11,933,400.0d 12,016,440.0q 0.97%
CHINA GVT 0,50-121131 6,750,000 EUR 6,750,625.00 6,807,037.50 0.55%
CHUBB INA 0,875-1%0627 2,000,000 EUR 1,997,380.0¢ 2,103,790.00 0.17%
CHUBB INA 0,875-1%1229 1,500,0000 EUR 1,498,425.00 1,591,665.00 0.13%
COFIROUTE 1,00- 290531 600,000 EUR 599,070.00 648,600.000 0.05%)
COOMRABOBANK 0,25-891026 2,000,000 EUR 1,992,800.0¢ 2,042,380.00 0.17%
COOP RABOBANK 0,62570224 3,000,000 EUR 2,994,246.74 3,073,440.00 0.25%
CREDIT AGRICOLE 1,76513829 4,000,000 EUR 3,994,206.00 4,478,600.00 0.36%)
CREDIT AGRICOLE S.A. 03291025 3,000,000 EUR 2,999,522.0¢ 3,055,605.00 0.25%

The accompanying notes form an integral part of these Financial Statements

74




DPAM L

Securities portfolio statement as at 31 December 2020

DPAM L BONDS UNIVERSALIS UNCONSTRAINED

. Cost Evaluation value % Total
Investment Quantity CCY (in EUR) (in EUR) Net

Assets

CREDIT AGRICOLE S.A. 0,878@1B2 1,500,0000 EUR 1,493,385.00 1,575,562.50 0.13%
CREDIT SUISSE GROUP FRADGA7 1,500,0000 EUR 1,514,473.64 1,563,532.50 0.13%
DAIMLER A.G. 0,75-200930 2,000,0000 EUR 1,983,760.00 2,082,410.00 0.17%
DAIMLER A.G. 1,125-090834 9,500,0000 EUR 9,284,749.84 10,137,212.50 0.82%)
DAIMLER A.G. 2,625-Q00425 6,200,0000 EUR 6,175,076.00 6,876,668.00 0.56%,
DAIMLER INTERNATIONAL FINANCE 0;686327 2,000,0000 EUR 1,987,060.00 2,050,290.00 0.17%
DEUTSCHE TELEKOM A.G 1,3050/84 10,000,000 EUR 10,070,620.0q 11,248,350.00 0.91%
DEUTSCHE TELEKOM A.G 1;250381 2,000,0000 EUR 2,008,900.00 2,311,460.00 0.19%,
DEUTSCHLANDFLATION LINKHI)L0 15150426 15,000,000 EUR 17,116,828.8( 17,168,240.63 1.39%
ESSILOR LUXOTTICA 0,12¥0925 1,400,0000 EUR 1,390,382.00 1,413,601.00 0.11%
FRANCE OAINFLATION LINKHDLO 16250747 7,000,0000 EUR 8,355,264.54 10,069,232.3q 0.81%
FRANCE OAINFLATION LINKEI)10 19010329 23,000,000 EUR 25,866,706.61 26,149,613.54 2.11%
FRANCE OAINFLATION LINKEDBO 07250740 12,000,000 EUR 21,237,242.91 23,869,280.64 1.93%
GERMANYNFLATION LINKHED10 12150423 7,000,0000 EUR 8,028,705.9] 7,795,443.03 0.63%
GERMANYNFLATION LINKHI®0 14150430 20,000,000 EUR 25,025,283.35 25,388,367.34 2.05%
GOLDMAN SACHS GROUP FRNI(2A23 2,000,0000 EUR 2,005,120.04 2,005,240.00 0.16%,
HSBC HLDG PLC FRN3131 3,000,0000 EUR 3,000,000.00 3,107,385.00 0.25%
IBERDROLFANANZAS 0,875-260625 1,600,0000 EUR 1,596,544.00 1,667,208.00 0.13%
ION;-I'(I)EZROI\:IS'(I)':QZEIAL BANK FOR RECONSTRUCTION & DEVEL 2,700,000 EUR 2,693,979.00 2,765,664.00 0.22%
JP MORGAN CHASE & CO FRIS(528 2,000,0000 EUR 2,000,000.0d 2,192,720.00 0.18%
JP MORGAN CHASE & CO FRI2KR9 2,800,0000 EUR 2,800,000.00 3,148,698.00 0.25%)
KBC GROUP 0,125R10926 5,000,0000 EUR 4,983,350.00 5,013,975.00 0.41%,
KONINKLIJKE AHOLD 0,2261%25 600,000 EUR 596,676.00 612,537.00 0.05%
KONINKLIJKE DSM 0,2230628 3,200,0000 EUR 3,188,896.00 3,270,448.00 0.26%,
LINDE FINANCE B.V. 0,5820532 3,000,0000 EUR 2,983,020.04 3,134,880.00 0.25%)
MEXICO BONOS 1,7518428 15,000,000 EUR 14,370,000.0q 15,808,875.00 1.28%)
MEXICO BONOS 41®150315 20,000,000 EUR 20,977,050.0q 23,090,500.04 1.87%
MITSUBISHI UFJ FINANCIAL 0,8970924 2,500,0000 EUR 2,500,000.04 2,587,075.00 0.21%,
MONDELEZ INTL 0,375220929 2,000,0000 EUR 1,991,652.80 2,032,910.00 0.16%
MOODY'S CORP. 0,952B8230 5,000,0000 EUR 4,990,614.00 5,321,675.00 0.43%
MORGAN STANLEY FRI®31026 5,000,0000 EUR 5,022,717.00 5,308,400.00 0.43%
NESTLE FINANCE INTERNATIONAL 0,B766532 3,000,0000 EUR 2,944,710.00 3,109,035.00 0.25%)
ORANGE 0,50 1810932 700,000 EUR 695,100.00 718,007.50 0.06%
ORANGE 1,375 1810949 10,000,000 EUR 9,724,797.33 11,359,800.00 0.92%
PORTUGAL 0,475-281030 32,000,000 EUR 31,951,120.0( 33,403,680.00 2.70%
PORTUGAL 4,10-060437 15,000,000 EUR 21,412,293.85 23,742,450.00 1.92%
ROMANIA 2,00 2P80132 4,000,0000 EUR 4,000,000.00 4,202,240.00 0.34%
ROMANIA 2,375 1790427 2,000,0000 EUR 1,957,500.00 2,188,340.00 0.18%
ROMANIA 2,625 2021240 12,000,000 EUR 12,036,960.00 12,825,540.00 1.04%)
SANTANDER CONSUMER 0,5212027 6,000,0000 EUR 5,967,520.00 6,102,810.00 0.49%,
SIEMENS FINANCE 1,7289239 7,500,0000 EUR 7,499,131.00 9,378,412.50 0.76%,
SPAIN KINGDOM 0,60-381029 12,800,000 EUR 12,865,828.57 13,561,024.00 1.10%)
SPAIN KINGDOM 1,00-2D1050 14,000,000 EUR 13,681,925.00 14,511,630.00 1.17%)
SPAIN KINGDOM 2,90-361046 10,000,000 EUR 10,482,400.94 14,999,250.00 1.21%
SPAIN KINGDOMFLATION LINKEL70 17301133 32,000,000 EUR 38,145,911.24 39,560,204.14 3.20%
TELEFONICA EMISIONE 0,66380230 3,800,0000 EUR 3,800,000.00 3,909,744.00 0.32%
TELEFONICA EMISIONE 2,93271829 4,000,0000 EUR 4,364,700.00 4,940,320.00 0.40%
TELEFONICA EUROPE FANER®PETUAL 7,000,0000 EUR 6,863,250.00 7,198,415.00 0.58%
TELEFONICA EUROPE FRNERPETUAL 7,000,0000 EUR 7,097,457.74 7,569,870.00 0.61%
TENNET HLDG 0,1253011132 2,500,0000 EUR 2,481,025.00 2,489,050.00 0.20%,
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UBS GROUP FUNDING 1,2610926 8,750,0000 EUR 8,669,078.16 9,324,218.74 0.75%,
UNITED MEXICAN STATE 1,1252030 1,500,0000 EUR 1,483,725.00 1,496,272.50 0.12%
VERIZON COMMUNICATIONS INC.1;880810 10,000,000 EUR 10,330,491.2¢ 11,509,900.00 0.93%)
VINCI S.A. 1,75 280930 1,000,0000 EUR 996,040.00 1,163,165.00 0.09%
VODAFONE GROUP FRIS7AB80 4,000,0000 EUR 4,000,000.00 4,120,380.00 0.33%
VOLVO CAR AB 2,1250P9424 5,000,0000 EUR 5,057,682.82 5,170,575.00 0.42%
Total EURO 557,906,087.19 598,178,778.97 48.34%)
BARCLAYS PLC FRRGILD23 6,600,0000 GBP 7,445,121.91 7,585,502.14 0.61%
ENEL FINANCE INTERNATIONARQAD1.027 2,200,0000 GBP 2,432,277.34 2,497,138.81 0.20%,
ENEL FINANCE INTERNATIONAL 51729980 2,750,0000 GBP 2,986,425.54 5,049,757.0] 0.41%,
SIEMENS FINANCE 1,0220225 1,700,0000 GBP 2,012,420.99 1,955,484.30 0.16%
UK TREASURY GILT 0,37222030 2,700,0000 GBP 3,020,896.79 3,064,685.51 0.25%
VODAFONE GROUP 3,37988349 3,000,0000 GBP 3,104,158.90 4,156,831.64 0.34%
Total BRITISH POUND 21,001,301.49 24,309,399.51 1.96%
JAPAN 0,40 1200339 550,000,009 JPY 4,632,965.71 4,382,090.041 0.35%
JAPANINFLATION LINKHEI)10 19100329 600,000,000 JPY 5,074,785.1] 4,770,841.99 0.39%
JAPANINFLATION LINKHIX0 20100330 2,650,000,((J)C JPY 21,982,092.33 21,240,417.91 1.72%
JAPAN TREASURY 0,4Q00B40 775,000,009 JPY 6,483,489.47 6,145,376.84 0.50%,
Total JAPANESE YEN 38,173,332.571 36,538,726.8] 2.95%
MEXICO 7,75 1131142 700,000 MXN 3,153,836.69 3,310,850.91 0.27%,
MEXICO BONOS 5,75089326 4,450,0000 MXN 17,570,453.39 19,113,488.1§ 1.54%)
MEXICO BONOS 8310529 500,000 MXN 2,329,992.51] 2,499,266.84 0.20%)
Total NEW MEXICAN PESO 23,054,282.54 24,923,605.97 2.01%
NEW ZEALAND 1,75280541 10,000,000 NZD 5,905,184.14 5,807,637.99 0.47%
NEW ZEALAND 3,00-2@0429 23,000,000 NzD 15,398,017.69 15,913,092.8 1.29%
NEW ZEALAND 4,50-180427 25,500,000 NzD 17,976,994.34 18,640,779.1Q0 1.51%
NEW ZEALAND 5,50-130423 3,500,0000 NzD 2,426,828.55 2,303,977.81 0.19%
Total NEW ZEALAND DOLLAR 41,707,024.74 42,665,487.84 3.45%
SWEDISBOVT 2,25 1210632 187,000,000 SEK 22,138,593.04 23,209,233.71 1.88%
Total SWEDISH KRONA 22,138,593.04 23,209,233.7] 1.88%
ABB FINANCE USA INC. 2,87380822 5,000,0000 USD 3,969,937.13 4,226,656.04 0.34%
ALPHABET INC. 1,998158826 10,000,000 USD 8,888,170.09 8,758,571.31 0.71%
ASIAN DEVELOPMENT BANK 0;28 1180 15,000,000 USD 12,489,974.83 11,936,986.63 0.96%
AT&T INC. 4,30 180230 4,026,0000 USD 3,423,042.07 3,934,822.31 0.32%
BANK OF AMERICA FRN40428 3,000,0000 USD 2,396,534.59 2,797,192.59 0.23%
BANK OF AMERICA FRN3®350 16,000,000 USD 16,128,017.79 17,109,623.64 1.38%
BARCLAYS PLC 4,83690528 5,000,0000 USD 4,098,543.09 4,707,286.1§ 0.38%
CHINA GOVT INTERNATIONAL 1;202180 10,000,000 USD 8,444,232.60 8,143,026.44 0.66%)
CHINA GOVT INTERNATIONAL 2;23IP050 5,000,0000 USD 4,220,477.06 4,020,064.51 0.32%
COMCAST 3,375-150825 5,000,0000 USD 4,680,626.73 4,559,989.3§ 0.37%
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COOP RABOBANK UA 4,0000429 4,000,0000 USD 3,603,314.04 3,526,361.84 0.28%
ENEL FINANCE INTERNATIONAL 61850937 3,250,000 USD 3,749,564.10 3,910,106.8¢ 0.32%
EUROPEAN INVESTMENT BANK 0230260 10,000,000 USD 8,312,130.41 7,979,731.11 0.64%
GOLDMAN SACHS GROUP 3,250826 5,000,000 USD 4,662,898.67 4,648,175.39 0.38%)
GOLDMAN SACHS GROUP 6,Z840241 5,000,000 USD 3,739,744.51 6,443,300.23 0.52%
GRUPO TELEVISA 5,00.3@645 7,000,000 USD 5,577,455.04 6,932,348.49 0.56%
INTERNATIONAL BANK FOR RECONSTRUCTION & DEVEL
Y 0

0,875 26140530 24,000,000 USD 21,022,214.64 19,395,758.2 1.57%
JP MORGAN CHASE & CO 5,680741 7,000,000 USD 6,332,891.33 8,647,693.19 0.70%
MAROCCO KINGDOM 3,00130232 2,500,000 USD 2,054,938.71 2,075,569.04 0.17%
MEXICO BONOS 4,560220429 7,000,000 USD 6,775,802.37 6,719,753.99 0.54%
MICROSOFT CORP. 3,502835 10,000,000 USD 10,158,376.06 10,068,039.74 0.81%
ORACLE CORP. 2,5a152022 5,000,0000 USD 4,047,775.93 4,248,477.79 0.34%
SCHLUMBERGER FINANCE 3;900828 5,171,000 USD 4,489,642.92 4,768,895.64 0.39%)
SUMITOMO MITSUI 4,306-181028 2,500,000 USD 2,167,786.69 2,442,646.40 0.20%
TENCENT HLDG LTD 3,8011®25 5,000,000 USD 4,114,818.26 4,495,280.13 0.36%
US TREASURY 0,628.20830 25,000,000 USD 20,264,485.64 19,916,750.8 1.61%
US TREASURY 1,128.20840 10,000,000 USD 7,833,618.27 7,735,559.44 0.63%
US TREASURY BONRBLATION LINKHED?75 15150245 40,000,000 USD 42,961,535.24 46,644,803.64 3.77%
US TREASURNFLATION LINKELB75 13150723 22,500,000 USD 21,147,467.34 21,809,724.14 1.76%
US TREASURNFLATION LINKHEIB0 19150424 36,000,000 USD 32,820,152.91 32,556,210.30 2.63%)
US TREASURNFLATION LINKHELY5 18150728 17,000,000 USD 16,533,831.94 16,165,882.64 1.31%
Total U.S. DOLLAR 301,110,001.07 311,325,288.24 25.16%
SOUTH AFRICA 7,752BD223 194,000,000 ZAR 12,891,345.8( 11,501,487.55 0.93%
SOUTH AFRICA 8,531®137 400,000,000 ZAR 20,820,011.19 18,485,960.4¢ 1.49%
Total SOUTH AFRICAN RAND 33,711,356.94 29,987,448.01 2.42%
Total Bonds 1,149,930,711.8] 1,205,529,255.14 97.42%)
Total Transferable_secuntles admitted to an official stock 1,149,930,711.8] 1,205,529,255.14 97.42%
exchange or dealt in on another regulated market
Options
CALL US TREASWURYD FEVRIER 21 ST 173 -300| USD -500,653.25 -344,795.88 -0.03%
Total U.S. DOLLAR -500,653.25 -344,795.88 -0.03%
Total Options -500,653.25 -344,795.88 -0.03%
Total Portfolio 1,149,430,058.64 1,205,184,459.24 97.39%
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Transferable securitieadmitted to an official stock exchange or
dealt in on another regulated market
Bonds
BRAZILINFLATION LINKEL00 20150525 3,000 BRL 1,945,640.34 1,903,380.79 0.94%
Total BRAZILIAN REAL 1,945,640.36 1,903,380.79 0.94%
ACCOR CV 0,70-Q01227 9,591 EUR 461,518.92 501,882.64 0.25%)
AGEAS FRN-PERPETUAL 2,000,000 EUR 2,000,000.04 2,130,780.00 1.05%
AKELIUS RESIDENTIAL PROPERTY1FB5820 1,285,0000 EUR 1,285,000.04 1,300,580.63 0.64%
ALTICE FINCO 4,7516D128 2,000,000 EUR 1,865,000.0¢ 1,940,330.00 0.95%
ALTICE FRANCE S.A. 3,376:0%228 2,000,000 EUR 2,000,000.04 1,983,350.00 0.98%
ARAMARK INTERNATIONAL FINANCE 3026405 1,000,0000 EUR 1,019,365.04 1,007,650.00 0.50%
ARDAGH PKG FINANCE 2,1252826 1,300,0000 EUR 1,287,244.0¢ 1,306,259.50 0.64%
ARD FINANCE S.A. 5,06800627 1,000,0000 EUR 1,000,000.04 1,022,920.00 0.50%
ARENA LUXEMBOURG 1,876141228 1,500,0000 EUR 1,500,000.04 1,432,237.50 0.70%
ASSICURAZIONI GENERALI FB80663 1,500,0000 EUR 1,596,750.04 1,819,582.50 0.89%
AVANTOR FUNDING 2,62920125 1,500,0000 EUR 1,500,000.04 1,539,067.50 0.76%
AVANTOR FUNDING 3,875180728 1,000,0000 EUR 1,000,000.04 1,052,750.00 0.52%
AXALTA COATING SYSTEMS 31750185 1,100,0000 EUR 1,125,450.04 1,124,398.00 0.55%
BELFIUS BANQUE FRIREBRPETUAL 2,000,000 EUR 1,809,000.0¢ 1,956,560.00 0.96%
BLITZF 6,00 18300726 1,000,000 EUR 996,541.43 1,052,255.00 0.52%
CAIXABANK S.A. FRNPERPETUAL 2,000,000 EUR 1,905,000.04 2,055,370.00 1.01%
CASINO GUICHARBRRACHON 4,49807324 1,000,000 EUR 958,812.50 980,865.000 0.48%)
CEMEX 3,125 190326 1,000,000 EUR 1,008,358.0¢ 1,032,245.00 0.51%
CENTRAL BANK TUNISIA 6,3715%0926 1,000,0000 EUR 989,450.00 917,075.000 0.45%)
CHEPLAPHARMACEUTICAL 3;500227 1,000,0000 EUR 1,012,500.04 1,006,405.00 0.49%
CMA CGM 7,50 2060126 2,000,000 EUR 1,956,960.0¢ 2,149,440.00 1.06%
CONSTANTIN INVESTMENT 5,3150425 1,300,0000 EUR 1,266,102.0¢ 1,329,724.50 0.65%
CONSTELLIUM 426150226 1,000,0000 EUR 1,004,250.04 1,024,805.00 0.50%
COOP RABOBANK FRNPERPETUAL 1,000,000 EUR 1,089,975.0¢ 1,093,990.00 0.54%
COOP RABOBANK FRNPERPETUAL 2,600,000 EUR 2,600,000.04 2,881,853.00 1.42%
DKT FINANCE APS 7,0071@523 1,000,0000 EUR 1,040,000.04 1,034,800.00 0.51%
DUFRY ONE B.V. 2,00159227 1,000,0000 EUR 1,000,000.04 941,905.00 0.46%)
EDF FRN 2ZPERPETUAL 3,000,000 EUR 2,954,250.04 3,162,300.00 1.56%
ENEL SpA FRN-RERPETUAL 1,100,0000 EUR 1,091,882.04 1,148,856.50 0.56%
ENERGIAS DE PORTUGAL FB004%9 1,000,0000 EUR 1,043,500.04 1,100,925.00 0.54%
ENERGIAS DE PORTUGAL FRD0280 1,000,0000 EUR 997,440.00 999,545.000 0.49%)
ERSTE GROUP BANK FRRERPETUAL 2,000,000 EUR 2,000,000.04 2,073,460.00 1.02%
FAURECIA 2,3159-150627 1,000,0000 EUR 1,000,000.04 1,012,190.00 0.50%
FAURECIA 3,75-260628 1,000,0000 EUR 1,000,000.04 1,054,025.00 0.52%
FEDERAUOGUL 5,00 1150724 1,000,0000 EUR 1,003,500.04 1,015,450.00 0.50%
FORTIS BANK FRNFERPETUAL CONV 2,000,000 EUR 1,598,750.04 1,683,330.00 0.83%
GRIFOLS S.A. 2,25181127 1,000,0000 EUR 1,029,800.04 1,016,165.00 0.50%
HEIMSTADEN BOSTAD FRRERPETUAL 1,000,0000 EUR 1,000,000.04 1,032,530.00 0.51%
HEIMSTADEN FRNRPBRPETUAL 2,300,0000 EUR 2,286,177.0¢ 2,392,782.00 1.18%
HSBC HLDG FRNPERPETUAL 2,000,000 EUR 2,035,200.04 2,092,000.00 1.03%
HT TROPLAST GMBH 9,2430725 1,000,0000 EUR 1,040,562.5( 1,116,435.00 0.55%
INEOS FINANCE 3,375320326 2,500,000 EUR 2,500,000.04 2,583,662.50 1.27%
INTERTRUST GROUP B.V. 3,31511®5 1,000,0000 EUR 1,000,000.04 1,024,685.00 0.50%
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INTESA SAN PAOLO SpA FRNERPETUAL 2,500,0000 EUR 3,001,250.00 2,998,762.50 1.47%
IQVIA INC. 2,25 18550128 2,000,0000 EUR 2,030,510.0d 2,023,930.00 1.00%,
KBC GROUP FRBPERPETUAL 3,000,0000 EUR 2,948,636.30 3,150,255.00 1.55%
LA POSTE S.A. FRWWERPETUAL 1,500,0000 EUR 1,530,275.00 1,615,867.50 0.79%
LEVI STRAUSS & CO 3,37560827 650,000 EUR 672,805.00 674,794.25 0.33%
LINCOLN FINANCING 3,62019424 1,000,0000 EUR 1,000,000.00 1,013,440.00 0.50%
LOXAM SAS 3,75-180726 1,000,0000 EUR 1,000,000.00 1,020,415.00 0.50%
LOXAM SAS 5,75-180727 1,500,0000 EUR 1,446,120.00 1,519,012.50 0.75%
MAXEDA DIY HLDG 5,87520026 1,000,0000 EUR 1,000,000.00 1,045,935.00 0.51%
MEXICO BONOS 4,00189315 3,000,0000 EUR 2,675,296.87 3,463,575.00 1.70%
MONTENEGRO 2,55031029 1,800,0000 EUR 1,761,228.00 1,708,929.00 0.84%
NOKIA CORP. 3,125280528 500,000 EUR 498,955.00 551,122.50 0.27%
NORTH MACEDONI&75 26060326 500,000 EUR 492,780.00 561,400.00 0.28%
Ol EUROPEAN GROUP 2,87850225 1,000,0000 EUR 1,000,000.0d 1,018,230.00 0.50%
ORANO S.A. 2,75-P80328 1,000,0000 EUR 991,640.00 1,052,450.00 0.52%
PAPREC HLDG S.A. 4,681G825 1,000,0000 EUR 1,002,618.33 1,002,195.00 0.49%
PEACH PROPERTY FINANCE 4;3%3 P26 2,000,0000 EUR 2,000,000.0d 2,094,440.00 1.03%,
PIAGGIO 3,625 10425 700,000 EUR 714,700.0Q 717,370.50 0.35%
PICARD BONDCO 5,5e807124 1,000,0000 EUR 1,018,750.00 1,027,385.00 0.51%
PPF TELECOM 3,25220927 1,000,0000 EUR 992,320.00 1,076,855.00 0.53%
RCS & RDS S.A. 2,5@080225 2,000,0000 EUR 2,000,000.0d 1,987,680.00 0.98%
ROSSINI FRN-301025 2,000,0000 EUR 2,000,000.00 1,995,320.00 0.98%
SARENS FINANCE CO N.V25;280227 1,500,0000 EUR 1,500,000.0d 1,397,385.00 0.69%
SHUNSHINE MID B.V. 6,501.58526 800,000 EUR 791,066.40 833,040.00 0.41%
SIGMA HOLDCO B.V. 5,78.58526 1,000,0000 EUR 984,000.00 992,565.00 0.49%
SISAL PAY SpA FRN71DP226 2,000,0000 EUR 2,000,000.00 2,006,450.00 0.99%,
SOLVAY FINANCE FRIREBPETUAL 2,852,0000 EUR 3,070,372.97 3,167,973.04 1.56%
SPIE S.A. 2,625-180626 1,500,0000 EUR 1,500,000.0d 1,573,965.00 0.77%
STARFRUIT US STAR 6,8111826 500,000 EUR 431,750.00 530,235.00 0.26%
SYNLAB BONDCO FRIQWV 25 4,500,0000 EUR 4,485,000.00 4,598,235.00 2.26%
TELECOM ITALIA SpA 3,62350526 2,100,0000 EUR 2,105,930.0d 2,318,316.00 1.14%
TELECOM ITALIA SpA 5,25 855 3,000,0000 EUR 3,510,827.00 3,827,520.00 1.88%
TELECONALIA SpA 7,75@30133 2,000,0000 EUR 3,008,960.00 2,960,620.00 1.46%
TELEFONICA EUROPE FANER®PETUAL 1,500,0000 EUR 1,444,940.00 1,542,517.50 0.76%
TELEFONICA EUROPE FRNERPETUAL 3,000,0000 EUR 3,000,000.00 3,262,800.00 1.60%,
TELENET FINANCE NOXE 3,50 1310328 3,900,0000 EUR 3,887,413.50 4,056,117.00 1.99%
TEREOS FINANCE 7,56@1025 100,000 EUR 97,962.00 106,204.00 0.05%
THREEAB OPTIQUE DEVELOPMENT -9,00023 500,000 EUR 480,870.00 508,205.00 0.25%
TITAN GLOBAL FINANCE 20/®0727 2,500,0000 EUR 2,500,000.04 2,596,437.50 1.28%
UNICREDIT SpA FRRB19249 1,000,0000 EUR 1,115,871.64 1,161,405.00 0.57%
UNILABS SUBHOLDING 5, 7550625 2,700,0000 EUR 2,701,110.37 2,773,359.00 1.36%
UNIPOL GRUPPO FINANZIARO SpA 239280 2,000,0000 EUR 1,995,120.00 2,114,740.00 1.04%
UNITED GROUP B.V. 4,87810724 1,000,0000 EUR 1,000,000.00 1,024,730.00 0.50%
UPC HLDG B.V. 3,875160629 1,000,0000 EUR 1,037,000.00 1,030,075.00 0.51%
VERISURE MIDHLDG AB 5,7311223 2,000,0000 EUR 2,004,200.0d 2,028,440.00 1.00%,
VIRGIN MEDIA 3,75-260730 500,000 EUR 500,000.00 510,705.00 0.25%
VMED O2 UK FINANCING 3,232m .31 2,000,0000 EUR 2,000,000.0d 2,058,050.00 1.01%
VZ VENDOR FINANCE 2,87550129 1,500,0000 EUR 1,500,000.00 1,499,497.50 0.74%
WIENERBERGER A.G. 2,7%42625 500,000 EUR 497,125.00 534,485.00 0.26%

The accompanying notes form an integral part of these Financial Statements
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ZF FINANCE GMBH 3,0€220925 1,000,0000 EUR 994,300.00 1,036,510.00 0.51%
Total EURO 141,780,041.74 147,497,367.1( 72.54%
INDONESI®,25 15150536 98,000,00(())(,)C IDR 6,389,875.24 6,659,212.71 3.27%
Total INDONESIAN RUPIAH 6,389,875.25 6,659,212.71 3.27%
MEXICAN BONOS 7,7528D531 1,200,0000 MXN 5,645,146.31 5,786,270.24 2.85%
MEXICO BONOS 8,00a71147 400,000 MXN 1,787,662.9¢ 1,936,591.01 0.95%
Total NEW MEXICAN PESO 7,432,809.27 7,722,861.29 3.80%
ALTICE FRANCE HLDG 6,a0562228 1,000,0000 USD 922,876.23 832,757.14 0.41%
ALTICE FRANCE S.A. 7,37BL0626 2,000,000 USD 1,931,896.79 1,714,658.11 0.84%
ARAMARK SERVICES 5,0010228 1,000,0000 USD 818,703.01 862,179.72 0.42%)
ARCELORMITTAL FRI010341 1,500,0000 USD 1,586,955.57 1,709,022.94 0.84%
ARMENIA 3,95 1260929 1,000,0000 USD 886,139.37 824,731.31 0.41%)
AT SECURITIES B.V. FRRERPETUAL 1,500,0000 USD 1,278,799.79 1,287,237.9¢ 0.63%
AUTOPISTAS DEL ND 9,39518!24 2,000,000 USD 865,928.53 939,202.26 0.46%,
COSAN OVERSEAS 8,2BHRPETUAL 2,000,000 USD 1,443,943.17 1,682,530.34 0.83%
CREDIT AGRICOLE FRRERPETUAL 1,000,0000 USD 1,055,016.47 931,257.41 0.46%)
CREDIT SUISSE FRRERPETUAL 1,000,0000 USD 896,251.21 864,447.721 0.43%)
CSC HLDG LLC 6,5@19229 2,000,000 USD 1,969,611.54 1,845,972.74 0.91%
DARLING INGREDIENTS 5,26:0827 1,000,0000 USD 902,958.54 869,367.83 0.43%)
IHO VERWALTUNGS 4,7836926 1,000,0000 USD 827,040.25 849,086.68 0.42%)
IRON MOUNTAIN 5,25-130328 1,000,000f USD 952,229.45 862,486.21 0.42%)
MILLICOM INTERNATIONAL CELL 5,4%0128 750,000, USD 627,431.30 652,317.03 0.32%)
MILLICOM INTERNATIONAL CELL 6250329 1,000,0000 USD 884,212.38 923,660.66 0.45%)
SOFTBK GROUP CORP. FRERPETUA 1,000,000f USD 822,444.43 802,460.05 0.39%
SPCM S.A. 4,875-180925 1,500,0000 USD 1,392,130.77 1,269,020.41 0.62%
TESLA INC. 5,33-150825 1,000,0000 USD 925,053.42 851,244.33 0.42%)
TRIVIUM PACKAGING 8,50.80827 1,500,0000 USD 1,390,540.91 1,353,647.11 0.67%
UBS GROUP FRNPIBRPETUAL 1,000,000f USD 862,589.49 875,542.48 0.43%)
UBS GROUP FUNDING FRRERPETUAL 500,000, USD 437,234.92 448,371.54 0.22%
VM HLDG S.A. 5,375-030527 2,000,000 USD 1,822,997.29 1,825,646.64 0.90%
VODAFONE GROUP FRE4®179 1,500,000f USD 1,495,907.33 1,530,323.6 0.75%
Total U.S. DOLLAR 26,998,892.05 26,607,172.51 13.08%
SOUTHAFRICA 8,5 4R10137 120,000,000 ZAR 5,334,780.67 5,545,788.14 2.73%
Total SOUTH AFRICAN RAND 5,334,780.67 5,545,788.14 2.73%
Total Bonds 189,882,039.34 195,935,782.54 96.36%)
Total Transferable_securltles admitted to an official stock 180,882,039.34 195,935.782.5 96.36%
exchange or dealt in on another regulated market
Other Transferable Securities
CIE FONCIERE FID 0,1819422 492,680 EUR 0.01 0.00( 0.00%
CIE FONCIERE FID STEP-BP1222 460,508 EUR 0.01 0.00( 0.00%

The accompanying notes form an integral part of these Financial Statements
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LYONDELLBASELL INDUSTRIES 81&BA5DEFAULT 9,000,0000 EUR 7,651,013.53 0.00| 0.00%)
UNICREDIMITSUBISHI FRN-091250 2,000,0000 EUR 1,383,000.04 1,023,000.00 0.50%)
Total EURO 9,034,013.55 1,023,000.00 0.50%
Total Other Transferabl&ecurities 9,034,013.55 1,023,000.00 0.50%
Total Portfolio 198,916,052.9¢ 196,958,782.54 96.86%

The accompanying notes form an integral part of these Financial Statements
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Transferable securities admitted to an official stock exchange o
dealt in on another regulated market
Bonds
AUSTRALIA 1,00-201131 14,250,000 AUD 8,730,525.54 8,932,851.91 1.13%
AUSTRALIA 2,75-281127 31,000,000 AUD 20,844,748.81 22,371,379.94 2.82%)
AUSTRALIA 3,00-260347 13,500,000 AUD 10,250,568.15 10,463,095.99 1.32%
AUSTRALIA 3,25-230425 23,000,000 AUD 15,486,071.99 16,360,664.74 2.07%
AUSTRALIA GOVT 2,78218541 4,250,0000 AUD 3,104,827.89 3,148,232.53 0.40%
AUSTRALHNFLATION LINKELDG0 16200930 12,100,000 AUD 11,188,316.11 12,405,094.54 1.57%
Total AUSTRALIAN DOLLAR 69,605,058.61 73,681,319.61 9.30%
CANADA 1,00 18610627 57,000,000 CAD 37,461,377.31 37,819,909.59 4.77%)
CANADA 2,75 1010622 16,000,000 CAD 11,060,155.40 10,640,338.74 1.34%
CANADA 3,50 1011245 12,250,000 CAD 11,320,825.76 11,872,904.64 1.50%
CANADIAN GOVT 1,25a®630 27,000,000 CAD 18,300,898.99 18,227,338.34 2.30%
Total CANADIAN DOLLAR 78,143,257.44 78,560,491.24 9.92%
SWISS CONFEDERATION 0;200530 14,500,000 CHF 14,816,557.08 14,807,214.1§ 1.87%
SWITZERLANLS0 13240725 2,500,000 CHF 2,640,726.7¢ 2,555,360.37 0.32%
Total SWISS FRANC 17,457,283.84 17,362,574.55 2.19%
DENMARK KINGDOM 0,56183.129 240,000,000 DKK 34,585,509.99 35,046,168.11 4.42%)
DENMARK KINGDOM 1,501561123 60,000,000 DKK 8,759,638.43 8,559,740.4 1.08%
DENMARK KINGDGMFLATION LINKED10 13151123 13,300,000 DKK 1,997,275.69 2,012,518.44 0.25%
DENMARK KINGDGMFLATION LINKED10 18151130 13,700,000 DKK 1,964,233.97 2,180,285.5§ 0.28%
Total DANISH KRONE 47,306,658.04 47,798,712.5 6.03%
AUSTRIA 0,75-280228 23,000,000 EUR 24,515,780.0( 25,218,810.00 3.18%)
AUSTRIA 0,85 AD062120 500,000 EUR 490,050.00 661,295.000 0.08%)
AUSTRIA 1,50 280247 3,125,000 EUR 3,895,438.75 4,325,500.00 0.55%
AUSTRIA 2,40 230534 4,500,0000 EUR 6,029,841.67 6,139,350.00 0.78%
BELGIUM KINGDOM OLO 88 1;22(82050 6,500,000 EUR 8,324,108.00 9,007,407.50 1.14%
BELGIUM OLO 0,20-281023 15,000,000 EUR 15,411,600.0( 15,388,125.00 1.94%
BELGIUM OLO 87 0,98220629 23,000,000 EUR 25,385,465.54 25,691,690.00 3.24%)
DEUTSCHLANDIFLATION LINKEDL0 15150426 2,700,000 EUR 3,122,263.14 3,090,283.34 0.39%
EXPORT DEVELOPMENT 0,207Q025 4,600,0000 EUR 4,652,808.00 4,684,870.00 0.59%)
FINLAND 1,12B3-150434 9,500,000 EUR 10,613,241.66 11,269,707.5(0 1.42%
FINLAND 2,75 1240728 20,500,000 EUR 25,122,939.04 25,757,430.00 3.25%)
FRANCE OAT 1,25250534 19,000,000 EUR 22,289,233.14 22,636,315.00 2.86%)
FRANCE OAT 1,502%0550 3,000,000 EUR 3,908,710.00 3,999,705.00 0.50%
FRANCE OAINFLATION LINKED10 19010329 27,000,000 EUR 30,030,757.87 30,697,372.39 3.88%)
IRELAND 1,35 1880331 21,500,000 EUR 24,166,647.5( 25,224,445.00 3.18%)
IRISH TREASURY 1,005@526 14,000,000 EUR 14,900,200.4( 15,216,530.00 1.92%
IRISH TREASURY 1,508@3650 7,500,000 EUR 8,898,750.00 10,077,225.04 1.27%
KFW 0,625 1220227 23,500,000 EUR 24,586,305.49 25,233,830.00 3.19%)
KFW 1,25 1640736 11,500,000 EUR 12,765,725.49 13,903,500.00 1.76%

The accompanying notes form an integral part of these FinarteiterSents
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LUXEMBOURG 0,625010227 700,000 EUR 697,640.00 750,624.000 0.09%)
NETHERLANDS GOVT 0,5060940 8,000,000 EUR 8,952,590.44 9,194,440.00 1.16%
REPUBLIKA SLOVENIJA 1220327 24,000,000 EUR 25,723,654.55 26,467,440.00 3.34%)
REPUBLIKA SLOVENIJA1E250335 16,000,000 EUR 17,512,984.5( 19,368,960.00 2.45%
SLOVENIA 0,488-201050 1,500,0000 EUR 1,497,705.00 1,584,285.00 0.20%
Total EURO 323,494,440.39 335,589,139.71 42.36%
UK TREASURY 1,22220727 46,000,000 GBP 55,370,053.47 55,543,805.1€ 7.01%)
UK TREASURY 3,5220145 8,500,000 GBP 14,110,165.31 15,306,789.74 1.93%
Total BRITISH POUND 69,480,218.74 70,850,594.91 8.94%
JAPAN 0,10 1200929 300,000,000 JPY 2,542,913.83 2,401,440.09 0.30%
JAPANINFLATIONINKEBO,10 19100329 1,721,200,?)C JPY 14,661,287.61 13,685,955.2§ 1.73%
JAPAN TREASURY 0,1000027 900,000,000 JPY 7,585,940.27 7,217,001.80 0.91%
Total JAPANESE YEN 24,790,141.64 23,304,397.11 2.94%
NORWAY 1,75 1830325 40,000,000 NOK 4,298,826.49 4,006,032.84 0.51%)
NORWAY 2,00 130428 170,000,000 NOK 17,787,784.99 17,573,725.6 2.22%
NORWAY 3,75 1250521 25,000,000 NOK 3,068,674.85 2,419,363.30 0.31%
Total NORWEGIAN KRONE 25,155,286.33 23,999,121.80 3.03%
NEWZEALAND 1,50 1%0531 18,000,000 NzD 10,670,008.51 11,125,597.27 1.40%
NEW ZEALAND 1,75280541 8,200,0000 NzD 4,931,737.85 4,762,263.14 0.60%)
NEW ZEALAND 2,751%0437 8,000,000 NzD 5,260,181.00 5,545,345.424 0.70%
NEW ZEALAND 4,50-180427 35,000,000 NzD 24,617,397.74 25,585,383.04 3.23%)
NEW ZEALAND 5,50-140423 19,400,000 NzD 13,266,828.57 12,770,620.294 1.61%
NEW ZEALANINFLATION LINKELDOO 12200925 2,700,000 NzD 1,907,696.09 1,975,381.91 0.25%
Total NEW ZEALAND DOLLAR 60,653,849.75 61,764,591.04 7.80%
SWEDEN 0,125 120531 50,000,000 SEK 4,944,797.52 5,028,835.1§ 0.63%
SWEDEN 1,00 121126 100,000,000 SEK 10,185,247.44 10,670,398.57 1.35%
SWEDEN 3,50 (90339 61,000,000 SEK 8,362,649.23 9,480,450.84 1.20%
SWEDENNFLATION LINKED125 17011227 70,700,000 SEK 8,324,245.72 8,367,063.71 1.06%
SWEDENNFLATION LINKHEIR5 11010622 13,700,000 SEK 1,645,595.04 1,502,248.54 0.19%
Total SWEDISH KRONA 33,462,534.95 35,048,996.84 4.42%
Total Bonds 749,548,729.79 767,959,939.54 96.95%
Total Transferable_securltles admitted to an official stock 749,548,729.7¢ 767,959,939.54 96.95%
exchange or dealt in on another regulated market
Total Portfolio 749,548,729.79 767,959,939.54 96.95%

The accompanying notes form an integral part ofsth&inancial Statements
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Shares & Related Securities
LONZA GROUP A:BEG 23,500| CHF 7,036,506.49 12,358,929.31 3.76%
NESTLEREG 135,000 CHF 11,941,501.99 13,013,822.74 3.96%
NOVARTIREG 167,000 CHF 12,301,139.27 12,916,231.33 3.93%
Total SWISS FRANC 31,279,147.74 38,288,983.39 11.66%
DSV PANALPINA 65,000 DKK 6,016,158.54 8,907,159.99 2.71%
Total DANISH KRONE 6,016,158.54 8,907,159.99 2.71%
AIR LIQUIDE 90,000 EUR 9,488,724.74 12,082,500.04 3.68%
ALD S.A. 800,000 EUR 9,381,423.54 9,200,000.00 2.80%,
AMADEUS IT GROUP S.A. 160,000 EUR 10,431,370.89 9,529,600.00 2.90%,
AMUNDI S.A. 125,000 EUR 7,276,797.83 8,350,000.00 2.54%
BEIERSDORF A.G. 120,000 EUR 11,877,096.13 11,332,800.00 3.45%
CELLNEX TELECOM S.A. 180,000 EUR 7,968,584.06 8,841,600.00 2.69%,
FERRARI N.V. 50,000 EUR 7,270,860.27 9,432,500.00 2.87%
FERROVIAL S.A. 353,500 EUR 9,868,876.14 7,989,100.00 2.43%
GRIFOLS S.A. 500,000 EUR 13,048,682.11 11,940,000.00 3.64%
IBERDROLA S.A. 750,000 EUR 6,910,885.74 8,775,000.00 2.67%
INTERPUMP GROUP SpA 270,000 EUR 7,434,709.29 10,891,800.04 3.32%
KERRY GROUP PLC 100,000 EUR 10,595,900.24 11,850,000.04 3.61%
KONINKLIJKE KPN 3,650,0000 EUR 9,177,485.97 9,077,550.00 2.76%,
MEDIOBANCA 1,100,000 EUR 8,545,270.26 8,294,000.00 2.53%
NESTE CORP. 160,000 EUR 4,484,463.19 9,465,600.00 2.88%
SAMPO OYJ 210,000 EUR 7,834,152.05 7,259,700.00 2.21%,
SAP A.G. 85,000 EUR 8,541,961.79 9,113,700.00 2.78%
SCHNEIDER ELECTRIC SE 80,000 EUR 6,094,173.9¢ 9,464,000.00 2.88%
SODEXO 170,000 EUR 13,794,097.79 11,767,400.00 3.58%
TELEPERFORMANCE 33,000 EUR 5,653,696.45 8,952,900.00 2.73%
Total EURO 175,679,212.43 193,609,750.04 58.95%
ASTRAZENECA PLC 140,000, GBP 10,313,570.94 11,455,256.40 3.49%
BEAZLEY PLC 1,800,000 GBP 10,349,453.8( 7,331,918.23 2.23%
BURBERRY GROUP PLC 601,000, GBP 11,710,015.03 12,015,299.971 3.66%
CRODA INTERNATIONAL PLC 190,000, GBP 9,911,697.64 14,001,117.19 4.26%
Total BRITISH POUND 42,284,737.45 44,803,591.74 13.64%
EQUINOR ASA 600,000 NOK 7,874,519.21 8,301,832.7q 2.53%
ORKLA ASA 1,500,0000 NOK 11,396,351.87 12,457,044.61 3.79%
Total NORWEGIAN KRONE 19,270,871.09 20,758,877.43 6.32%
ATLAS COPCO REGA- 220,000 SEK 7,251,716.35 9,219,485.50 2.81%

The accompanying notes form an intafypart of these Financial Statements
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INTRUM AB 370,000 SEK 7,755,071.0% 7,982,883.04 2.43%
Total SWEDISH KRONA 15,006,787.34 17,202,368.54 5.24%
Total Shares & Related Securities 289,536,914.5¢ 323,570,731.13 98.52%)
Other Transferable Securities

CHINA DIAMOND CORP. 4,500,000 USD 214,411.18 0.00( 0.00%
Total U.S. DOLLAR 214,411.18 0.00| 0.00%
Total Other Transferable Securities 214,411.18 0.00( 0.00%
Total Portfolio 289,751,325.74 323,570,731.11 98.52%

The accompanying notésrm an integral part of these Financial Statements
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Transferable securities admitted to an official stock exchange o
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ADLER REAL ESTATE A.G. 11221 4,180,0000 EUR 4,220,445.42 4,187,294.10 1.22%)
ADLER REAL ESTATE A.G. 1510422 6,500,000 EUR 6,508,250.0¢ 6,494,962.50 1.89%
ARCELORMITTAL 2,25179124 5,000,000 EUR 4,941,355.15 5,220,175.00 1.52%
AREVA S.A. 4,875-280924 6,000,000 EUR 6,846,417.0¢ 6,894,120.00 2.01%
BALL CORP. 4,3751%1223 6,800,000 EUR 7,691,190.04 7,506,180.00 2.19%
CASINO GUICHARBERRACHON 1,8651130622 7,000,000 EUR 6,773,750.00 7,098,385.00 2.07%
CMA CGM 6,50 1150722 8,350,000 EUR 8,443,000.00 8,507,564.50 2.48%
CROWN EUROPEAN HLDG 0;/150223 4,500,0000 EUR 4,502,070.00 4,497,682.50 1.31%)
CROWN EUROPEAN HLDG 2280323 11,500,000 EUR 11,986,888.71 11,782,095.0Q 3.43%
DKT FINANCE APS 7,00718623 2,900,000 EUR 3,180,091.67 3,000,920.00 0.87%
EIRCONFINANCE 1,75111124 5,000,000 EUR 4,933,000.00 4,927,825.00 1.44%)
ELIS S.A. 1,875-180223 16,400,000 EUR 16,755,176.96 16,742,104.00 4.88%
FCE BANK PLC 1,615116523 1,400,0000 EUR 1,408,120.04 1,406,580.00 0.41%
FIAT CHRYSLER AUTO 3,305@123 2,800,000 EUR 2,921,195.0¢ 2,989,490.00 0.87%
FIAT CHRYSLER AUTO 3290824 12,700,000 EUR 13,842,303.5( 13,967,968.00 4.07%
FNAC DARTY S.A. 1,87800524 7,400,000 EUR 7,376,916.00 7,516,328.00 2.19%
FORD MOTOR CREDIT 1,51470223 7,500,000 EUR 7,306,315.0¢ 7,504,237.50 2.19%
FORD MOTOR CREDIT 3,02160324 4,000,0000 EUR 4,092,500.00 4,153,500.00 1.21%
GESTAMP FUND LUX S.A. 3,8(60623 700,000 EUR 705,915.00 706,321.00 0.21%)
GRUPGANTOLIN IRAUSA 3,25300424 4,000,000 EUR 3,736,250.00 3,964,380.00 1.16%
HIPERCOR 3,875-190122 2,000,000 EUR 2,125,000.04 2,068,800.00 0.60%
HJ HEINZ CO 2,00:380623 1,500,0000 EUR 1,516,585.0( 1,553,910.00 0.45%
IMMOFINANZ A.G. 2,625-290123 1,000,0000 EUR 1,060,645.0¢ 1,033,075.00 0.30%
INEOS GROUP HLDG 5,378111824 1,750,0000 EUR 1,769,682.5( 1,775,751.24 0.52%
INTERNATIONAL GAME TECHNOLOGY 350728 2,000,000 EUR 2,075,866.0¢ 2,091,300.00 0.61%
INTERNATIONAL GAME TECHNOLOGY 45223 11,000,000 EUR 12,127,132.694 11,547,085.0Q 3.37%
LIMACORPORATE SpA FRNQ323 970,000 EUR 944,601.00 964,912.35 0.28%)
LKQ ITALIA BONDCO 3,8791®424 5,000,000 EUR 5,403,750.00 5,416,975.00 1.58%
LOXAM SAS 3,50-080523 8,550,000 EUR 8,736,960.01 8,639,091.00 2.52%
LOXAM SAF50 17150422 2,000,000 EUR 2,042,940.04 2,028,500.00 0.59%
MATTERHORN TELECOM 2,625650924 4,000,0000 EUR 4,056,800.00 4,051,600.00 1.18%)
NEXANS 2,75 1060424 3,500,000 EUR 3,689,500.00 3,703,822.50 1.08%
NEXANS 3,25 50521 100,000 EUR 108,884.48 100,557.50 0.03%
NEXANS 3,75 480823 4,200,0000 EUR 4,609,460.54 4,518,906.00 1.32%)
NOKIA OYJ 2,00-1830324 5,000,000 EUR 5,163,800.00 5,192,575.00 1.51%
NOMAD FOODS 3,251%50524 4,235,000 EUR 4,300,219.00 4,296,640.424 1.25%)
OCI N.V3,125 19011124 4,000,000 EUR 4,129,160.00 4,126,780.00 1.20%)
Ol EUROPEAN GROUP 3,12551624 4,000,0000 EUR 4,147,000.00 4,151,340.00 1.21%)
PEACH PROPERTY FINANCE 3150223 4,500,0000 EUR 4,455,330.00 4,613,062.50 1.34%)
PICARD BONDCO 5158301124 2,000,000 EUR 2,058,100.04 2,054,770.00 0.60%
PICARD GROUPE SAS FRUI23 11,000,000 EUR 10,686,340.0( 11,009,570.0q 3.21%
PPF TELECOM 3,50280524 5,000,000 EUR 5,269,250.00 5,310,025.00 1.55%
RENAULT S.A. S.A. 1,0080323 8,000,000 EUR 7,798,360.00 8,018,400.00 2.34%
SAGAX AB 2,00-180124 1,000,0000 EUR 988,565.00 1,045,530.00 0.30%
SCHAEFFLER FINANCE B.V. 1,280324 7,000,000 EUR 7,222,925.0¢ 7,238,840.00 2.11%
SIG COMBIBLOC 1,875120623 5,000,000 EUR 5,000,000.00 5,173,750.00 1.51%
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SOFTBK GROUP CORP. 4300522 2,450,0000 EUR 2,629,592.35 2,548,318.50 0.74%
SOFTBK GROUP CORP.4,200823 13,550,000 EUR 14,572,841.64 14,157,920.79 4.13%
SPIE S.A. 3,125-220324 8,000,000 EUR 8,296,684.00 8,475,960.00 2.47%
TDC A/S FRN-D20322 12,400,000 EUR 13,592,896.843 13,081,194.00 3.81%
TELECOM ITALIA SpA 1,12360822 8,100,0000 EUR 7,838,748.09 8,080,276.50 2.35%
TELECOM ITALIA SpA 3,62591. 24 8,100,000 EUR 8,789,228.80 8,694,540.00 2.53%
TESSENDERLO CHE\MES 15150722 1,000,000 EUR 1,042,500.04 1,029,415.00 0.30%
UNITED GROUP B.V. 4,87910724 1,500,0000 EUR 1,537,500.00 1,537,095.00 0.45%
VERISURE HLDG AB 3,50505623 3,000,0000 EUR 2,932,200.0d 3,048,240.00 0.89%
VERISURE MIDHLDG AB 577511223 10,000,000 EUR 10,163,140.0d 10,142,200.00 2.96%
VILMORIN ET CIE 2,372260521 3,000,0000 EUR 3,144,521.25 3,017,685.00 0.88%
WIENERBERGER A.G. 2,0020824 4,000,0000 EUR 4,061,250.07 4,186,840.00 1.22%
ZF EUROPE FINANCE 1,2531923 2,000,000 EUR 1,986,100.0¢ 1,987,170.00 0.58%
ZF NORTH AMERICA CAP 2, 270523 5,500,0000 EUR 5,554,400.0(4 5,645,117.50 1.65%
Total EURO 325,799,608.67 326,425,652.81 95.13%
Total Bonds 325,799,608.67 326,425,652.81 95.13%
Total Transferable ;ecurltles admitted to an official stock 325,799,608.64 326,425,652.81 95.13%
exchange or dealt in on another regulated market
Other Transferable Securities
ARGAN 3,25 1340723 700,000 EUR 722,050.00 738,458.000 0.22%)
Total EURO 722,050.00 738,458.00 0.22%
Total Other Transferable Securities 722,050.00 738,458.000 0.22%
Total Portfolio 326,521,658.62 327,164,110.87 95.35%)
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Transferable securities admitted to an official stock exchange o
dealt in on anotherregulated market
Shares & Related Securities
LONZA GROUP A:BEG 1,750 CHF 764,929.07] 920,345.80 0.47%
SIG COMBIBLOC A.G. 33,000| CHF 628,791.26 626,711.66 0.32%
Total SWISS FRANC 1,393,720.33 1,547,057.44 0.79%
AMADEUS IT GROUP S.A. 19,000 EUR 1,059,011.65 1,131,640.00 0.58%
ASML HLDG N.V. 2,200 EUR 659,480.75 874,610.00 0.45%
CELLNEX TELECOM S.A. 17,400 EUR 849,075.26 854,688.00 0.44%
CONTINENTAL A.G. 8,400 EUR 1,001,574.54 1,018,500.04 0.52%
CORBION 6,800 EUR 302,992.60 313,820.00 0.16%
DANONE 19,000 EUR 1,031,082.74 1,021,440.00 0.52%
EDP ENERGIAREG 150,000 EUR 708,560.74 773,400.00 0.39%
HELLOFRESH SE 15,000 EUR 649,067.01 948,000.00 0.48%
INFINEON TECHNOLOGIES 40,843 EUR 1,015,689.85 1,282,061.74 0.65%
MEDIOBANCA 124,433] EUR 963,085.54 938,224.82 0.48%
MERCK KGAA 8,900 EUR 1,102,319.94 1,249,115.00 0.64%
SAP A.G. 8,700 EUR 806,036.03 932,814.00 0.48%
ucB 12,000 EUR 976,228.95 1,013,760.00 0.52%
UMICORE S.A. 24,750 EUR 910,315.62 972,427.50 0.50%
Total EURO 12,034,521.27 13,324,501.09 6.79%
ALIBABA GROUP HLDG LTD 30,000] HKD 839,939.45 714,010.91 0.36%
HONG KONG EXCHANGES & CLEARING 22,000 HKD 780,123.16 1,008,258.4 0.51%
Total HONG KONG DOLLAR 1,620,062.61 1,722,269.39 0.88%
EAST JAPAN RAILWAY COMPANY 8,100 JPY 488,263.91 425,629.20 0.22%
KEYENCE CORP. 2,200 JPY 718,885.67] 999,466.060 0.51%
NIDEC CORP. 9,400| JPY 583,579.63 974,039.67 0.50%
SONY CORP. 14,500 JPY 929,758.75 1,194,889.81 0.61%
SYSMEX CORP. 9,700 JPY 727,186.53 964,813.50 0.49%
Total JAPANESE YEN 3,447,674.49 4,558,838.30 2.32%
DNB NOR ASA- 60,000 NOK 941,154.49 962,199.31 0.49%
LEROY SEAFOOD GROUP ASA 137,000 NOK 770,353.95 791,974.04  0.40%
Total NORWEGIAN KRONE 1,711,508.44 1,754,173.39 0.89%
ASSA ABLOY AB 35,000] SEK 665,466.88 705,329.15 0.36%
BOLIDEN AB 33,000] SEK 891,663.85 956,978.65 0.49%
Total SWEDISH KRONA 1,557,130.73 1,662,307.80 0.85%
SATS LTD 280,021 SGD 675,100.50Q 683,991.68 0.35%
Total SINGAPORE DOLLAR 675,100.50 683,991.68 0.35%
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A.O.SMITH CORP. 16,000 USD 772,233.06 716,864.86 0.37%
ACCENTURE RAC 4,000 USD 675,009.66 853,941.40 0.44%
ACTIVISION BLIZZARD INC. 12,000 USD 718,281.92 910,628.91 0.46%
AGILENT TECHNOLOGIES INC. 10,000| USD 818,704.80 968,411.59 0.49%
ALPHABET INC: 690| USD 824,842.83 987,942.63 0.50%
AUTOMATIC DATA PROCESSING INC. 5,000 USD 686,879.65 720,035.96 0.37%
BOOKING HLDG INC. 590( USD 970,483.30 1,073,997.22 0.55%
COMCAST CORR-. 17,500 USD 674,072.03 749,458.54  0.38%
DANAHER CORP. 4,800 USD 794,668.54 871,457.64 0.44%
INTUITIVE SURGICAL INC. 1,300 USD 815,470.00 869,216.62 0.44%
MARSH & MC LENNAN 7,062| USD 603,862.26 675,292.39 0.34%
MASTERCARD ING. 2,750 USD 668,474.26 802,243.47] 0.41%
MERCK & CO INGEW 9,000 USD 541,752.97] 601,691.80 0.31%
NORFOLK SOUTHERN CORP. 4,800 USD 749,697.59 932,146.62 0.48%
PARKERANNIFINANCE CORP. 4,500 USD 869,470.66 1,001,875.69 0.51%
PNC FINANCIAL SERVICES GROUP 9,000 USD 1,022,288.41 1,095,991.11 0.56%
PROGRESSIVE CaRriRO 11,000 USD 845,404.12 888,954.27 0.45%
ROSS STORES INC. 8,800/ USD 761,098.75 883,272.44  0.45%
SYSCO CORP. 15,000 USD 904,923.81 910,383.72 0.46%
Total U.S. DOLLAR 14,717,618.67 16,513,806.94 8.42%
Total Shares & Related Securities 37,157,336.94 41,766,945.94 21.29%)
Bonds
AUSTRALIA 4,25-230426 2,700,0000 AUD 2,108,443.02 2,047,528.34 1.04%,
AUSTRALMNFLATION LINKELDOO 13210835 1,500,0000 AUD 1,394,753.14 1,478,951.19 0.75%
Total AUSTRALIAN DOLLAR 3,503,196.2( 3,526,479.51 1.80%
CANADA 2,25 1810629 3,700,0000 CAD 2,717,148.17 2,697,441.94 1.38%
CANADIAN GOVT 1,2508630 1,800,000 CAD 1,226,891.19 1,215,155.89 0.62%
Total CANADIAN DOLLAR 3,944,039.30 3,912,597.83 1.99%
ALLIANZ SE FRNRBRPETUAL 1,700,000 EUR 1,848,651.0( 1,904,841.50 0.97%
APPLE INC. 1,00-1@1122 3,500,0000 EUR 3,582,278.00 3,588,077.50 1.83%
AT&T INC. 0,25 1®10326 1,700,0000 EUR 1,709,219.50 1,715,334.00 0.87%
BANCO SANTANDER S.A. 1,3180222 2,100,0000 EUR 2,145,633.3( 2,138,976.00 1.09%
BANK OF AMERICA 0,78266723 1,737,000 EUR 1,763,761.86 1,778,349.29 0.91%
BTPS 3,45 1310348 600,000 EUR 861,750.00 884,745.00 0.45%
CASINO GUICHARERRACHON 5,976260521 1,000,000 EUR 1,069,242.5( 1,024,685.00 0.52%
CORP ANDINA FOMENTO 0, 75308623 2,700,0000 EUR 2,745,743.00 2,749,464.00 1.40%
DEUTSCHLANDFLATION LINKEDL0 15150426 4,610,0000 EUR 5,254,152.60 5,276,372.64 2.69%
EDF FRN IBERPETUAL 1,400,000 EUR 1,551,606.5( 1,609,979.00 0.82%
ENGIE S.A. 6,375-080121 1,900,000 EUR 1,911,457.0Q 1,904,674.00 0.97%
FRANCE OAT 2,25250524 3,540,0000 EUR 3,934,999.94 3,901,876.50 1.99%,
FRANCE OAINFLATION LINKHEI70 13250730 1,100,0000 EUR 1,400,524.54 1,400,721.94 0.71%
GERMANYNFLATION LINKHEDL0 12150423 3,773,0000 EUR 4,179,627.36 4,201,743.79 2.14%
GLENCORE FINANCE 1,87830623 1,000,000 EUR 1,036,251.5¢ 1,045,385.00 0.53%
GOLDMAN SACHS GROUP@5721021 2,000,0000 EUR 2,097,745.00 2,071,860.00 1.06%
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GRAND CITY PROPERTIES S.A. 230223 1,100,0000 EUR 1,134,953.50 1,177,555.50 0.60%
ING BANK FRN-280226 1,249,0000 EUR 1,291,145.25 1,255,625.94 0.64%
ITALY BTP 1,65-201230 1,400,0000 EUR 1,550,396.50 1,554,231.00 0.79%
ITALY BTP 2,15-181221 4,000,0000 EUR 4,107,600.00 4,102,360.0q 2.09%
ITALY BTP 3,75-000321 2,000,0000 EUR 2,053,500.0d 2,013,510.00 1.03%,
ITALY BTHNFLATION LINKED10 131150926 1,100,0000 EUR 1,451,098.84 1,485,639.01 0.76%
KBC GROUP 0,75010322 2,000,0000 EUR 2,026,110.00 2,025,010.00 1.03%,
KBC GROUP S.A. FRIPERPETUAL 1,200,0000 EUR 1,293,220.04 1,279,746.00 0.65%
KFW 0,00 1250521 5,000,0000 EUR 5,013,900.00 5,011,925.00 2.55%)
KFW 1,625 1450121 4,700,0000 EUR 4,708,765.50 4,702,420.50 2.40%
LOGICOR FINANCING 1,62530727 1,150,0000 EUR 1,216,666.25 1,223,847.2 0.62%
MERLIN PROPERTIES SOCIMI 2,289483 1,000,0000 EUR 1,032,217.50 1,044,450.00 0.53%
MEXICO BONOS 4,00189315 1,100,0000 EUR 1,138,220.64 1,269,977.50 0.65%
MORGAN STANLEY 1,7806125 800,000 EUR 858,681.50 856,444.00 0.44%
NESTLE FINANCE INTERNATIONAL 0125127 1,400,0000 EUR 1,414,923.5( 1,423,219.00 0.73%
NETHERLANDS GOVT 3,2850721 2,000,0000 EUR 2,051,234.55 2,041,580.00 1.04%,
NOVARTIS FINANCE S.A. 0,{01421 2,000,0000 EUR 2,021,020.0d 2,019,870.00 1.03%,
OMV A.G. FRN ERPETUAL 2,000,0000 EUR 2,139,463.00 2,093,420.00 1.07%,
ORANGE 2,50 410323 1,700,0000 EUR 1,806,394.5( 1,802,110.50 0.92%
PERNOD RICARD 1,50.86526 600,000 EUR 612,852.00Q 651,252.00 0.33%
PORTUGAL 0,475-281030 1,000,0000 EUR 1,039,182.50 1,043,865.00 0.53%
PROCTER & GAMBLE 2,6031121 1,700,0000 EUR 1,736,771.00 1,734,671.50 0.88%
RELX FINANCE B.V. 1B#%20526 480,000 EUR 477,966.70 515,383.20 0.26%
RENAULT S.A. S.A. 1,0287125 1,550,0000 EUR 1,516,939.10 1,507,847.74 0.77%
ROMANIA 2,375 1790427 1,000,0000 EUR 1,091,151.00 1,094,170.00 0.56%
SIEMENS FINANCE 0,9289228 1,700,0000 EUR 1,785,403.00 1,828,902.50 0.93%
SIEMENS FINANCE 2,87303328 1,400,0000 EUR 1,601,052.00 1,714,034.00 0.87%
SPAIN KINGDOM 0,60-381029 1,400,0000 EUR 1,483,097.00 1,483,237.00 0.76%
SPAIN KINGDOM 2,35300733 800,000 EUR 1,008,771.00 1,010,516.00 0.52%
SPAIN KINGDOMNFLATION LINKELROO 15301130 500,000 EUR 628,349.51 627,169.29 0.32%
TOTAL CAPITAL INTERNATIONAL FHEREETUAL 1,100,0000 EUR 1,166,570.00 1,154,752.50 0.59%
UBS GROUP FUNDING 1,72@8.22 1,300,0000 EUR 1,353,209.04 1,349,491.00 0.69%
UNICREDIT SpA 2,731130132 800,000 EUR 812,584.00 810,892.00 0.41%
UNILEVER N.V. 0,00310721 5,500,0000 EUR 5,507,673.99 5,511,027.50 2.81%
Total EURO 97,223,726.44 97,617,237.64 49.76%
UK TREASURNFLATIONINKEBGILT 0,125 1220324 2,000,0000 GBP 2,979,076.63 2,984,611.94 1.52%
Total BRITISH POUND 2,979,076.63 2,984,611.94 1.52%
INDONESIA 6,125-180528 12’000’008(’)c IDR 746,110.63 706,260.57 0.36%
INDONESIA 8,25-150632 5,000,000,Céc IDR 361,450.84 335,868.51 0.17%
Total INDONESIAN RUPIAH 1,107,561.47 1,042,129.084 0.53%
JAPANINFLATION LINKHEIX0 20100330 150,000,004 JPY 1,207,756.45 1,202,287.81 0.61%
Total JAPANESE YEN 1,207,756.45 1,202,287.81] 0.61%
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MEXICO BONOS 8,503%0529 230,000 MXN 1,221,867.84 1,149,662.74 0.59%
Total NEW MEXICAN PESO 1,221,867.84 1,149,662.74 0.59%
NEW ZEALAND 2,75180437 1,000,0000 NzD 711,915.53 693,168.17 0.35%)
Total NEW ZEALAND DOLLAR 711,915.53 693,168.17 0.35%
PERU 6,35 1620828 2,100 PEN 591,662.33 603,137.64 0.31%
Total PERUVIAN SOL 591,662.33 603,137.64 0.31%
SWEDEN 1,50 181123 11,000,000 SEK 1,231,773.84 1,154,203.61 0.59%
SWEDENNFLATION LINKED125 17011227 10,000,000 SEK 1,185,538.44 1,183,460.21 0.60%
SWEDISH TREASURY 0,720628 13,220,000 SEK 1,379,049.04 1,402,634.31 0.72%
Total SWEDISH KRONA 3,796,361.34 3,740,298.13 1.91%
APPLE INC. 3,85-030543 990,000 USD 942,052.10 1,030,201.14 0.53%
COMCAST 3,375-150825 1,300,0000 USD 1,192,384.14 1,185,597.24 0.60%
EMD FINANCIAL LLC 2,9898322 1,400,0000 USD 1,183,764.64 1,175,036.51 0.60%
GOLDMAN SACHS 3,82260127 1,100,000f USD 1,053,195.93 1,027,228.54 0.52%
JP MORGAN CHASE & CO 5,60141 800,000 USD 944,017.57 988,307.79 0.50%)
PFIZER INC. 2,75080626 1,200,0000 USD 1,087,378.21 1,084,746.8 0.55%
TOTAL CAPITAL INTERNATIONAL 2870222 900,000 USD 762,928.20 756,984.19 0.39%
US TREASURY 21251502827 2,000,000 USD 1,965,906.74 1,813,166.60 0.92%
US TREASURNFLATION LINKEDL25 20150130 2,500,000 USD 2,328,035.01 2,307,032.43 1.18%
US TREASURNFLATION LINKEIDB75 14150244 1,100,000f USD 1,350,046.69 1,447,090.9 0.74%
TotalU.S. DOLLAR 12,809,709.21 12,815,392.34 6.53%
Total Bonds 129,096,872.84 129,287,002.84 65.91%)
Total Transferable_secuntles admitted to an official stock 166,254,209.7¢ 171,053,948.8 87.20%
exchange or dealt in on another regulated market
Investment funds
DPAM INVESTMENT B EQUITIES SUS FOOBPTREND 3,400 EUR 507,738.46 662,082.000 0.34%)
DPAM INVESTMENT B REAL ESTATE EUR SUSTAINABLE 1,100 EUR 598,752.00 616,759.000 0.31%)
DPAM L BONDS EMERGING MARKETS SUSTANABLE 11,000f EUR 1,558,920.04 1,557,600.00 0.79%
DPAM L BONDS EUR CORPORATE HIGHP-YIELD 50,000] EUR 7,825,857.14 7,985,000.00 4.07%
Total EURO 10,491,267.60 10,821,441.00 5.52%
Total Investment funds 10,491,267.6( 10,821,441.00 5.52%
Other Transferable Securities
WISDOMTREE PHYSICAL GOLD 47,000 USD 6,735,186.27 6,896,444.71 3.52%
Total U.S. DOLLAR 6,735,186.27 6,896,444.71 3.52%
Total Other Transferable Securities 6,735,186.27 6,896,444.71 3.52%
Total Portfolio 183,480,663.64 188,771,834.6(0 96.23%)
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