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Disclaimer

Degroof Petercam Asset Management sa/nv (DPAM) | rue Guimard 18, 1040 Brussels, Belgium | RPM/RPR Brussels | TVA BE 0886 223 276
© Degroof Petercam Asset Management SA/NV, 2023, all rights reserved.

This is a marketing communication. This document may not be distributed to retail investors and the use is exclusively restricted to professional investors.

Degroof Petercam Asset Management ( “ D P Aisvithe) author of the present document. Although this document and its content were prepared with due care and are based on sources and/or third party data providers which
DPAM deems reliable, they are provided * aisswithout any warranty of any kind, either express or implied. Neither DPAM nor it sources and third party data providers guarantee the correctness, the completeness, reliability,
timeliness, availability, merchantability, or fitness for a particular purpose.

This document is illustrative and for information purposes only. The provided information herein must be considered as having a general nature and does not, under any circumstances, intend to be tailored to your personal
situation. Its content does not represent investment advice, nor does it constitute an offer, solicitation, recommendation or invitation to buy, sell, subscribe to or execute any other transaction with financial instruments including but
not limited to shares, bonds and units in collective investment undertakings. Neither is it aimed to investors from a jurisdiction where such an offer, solicitation, recommendation or invitation would be illegal. Neither does this
document constitute independent or objective investment research or financial analysis or other form of general recommendation on transaction in financial instruments as referred to under Article 2, 2°, 5 of the law of 25 October
2016 relating to the access to the provision of investment services and the status and supervision of portfolio management companies and investment advisors. The information herein should thus not be considered as
independent or objective investment research.

Investing incurs risks. Past performances do not guarantee future results. The money invested in the fund can both increase and decrease in value and it is not certain that you get back all the invested capital. All opinions and
financial estimates in this document are a reflection of the situation at issuance and are subject to amendments without notice. Changed market circumstances may render the opinions and statements in this document incorrect.
Decisions to invest in any DPAM fund can only be validly made on the basis of the Key Information Document (KID), the prospectus and the latest available annual and semi-annual reports. These documents can be obtained free
of charge on the website https://www.funds.dpaminvestments.com. We strongly advise the investor to carefully read these documents before executing a transaction. For investors in Switzerland, the prospectus, the articles of
incorporation of the fund, the latest activity reports and the key information documents are available free of charge at the representative agent for Switzerland (ACOLIN Fund Services AG, Maintower, Thurgauerstrasse 36/38 CH-
8050 Zurich).

This document may not be reproduced, duplicated or disseminated in any form, in whole or in part, or distributed to other persons without the prior written consent of DPAM. The user of this document acknowledges that the
content constitutes a copyrighted trade secret and/or proprietary information of substantial value. Having access to this document does not transfer the proprietary rights whatsoever nor does it transfer title and ownership rights.
The information in this document, the rights therein and legal protections with respect thereto remain exclusively with DPAM. This document may not be distributed to private investors and is solely restricted to institutional
investors.

The information contained in this presentation (including any attachment or annex) related to the Regulation EU 2019/2088 of 27 November 2019 on sustainabilityZelated disclosures in the financial services sector ( “ SF DsR” )
given to you by DPAM on the basis of its understanding of SFDR, the Taxonomy Regulation and the related laws and regulations and the guidance available in this respect as at the date of this presentation. The implementation of
SFDR and Taxonomy Regulation may evolve over time on the basis of guidance of regulatory bodies, market practice and the adoption of technical standards or delegated acts by authorities at EU level. Although this document

and its content were prepared with due care, the information provided in this document (including its annexes) may become incorrect or incomplete further to clarifications and/or positions issued by the European authorities and/or

the national regulators regarding the implementation and/or the interpretation of SFDR, the Taxonomy Regulation and any further implementing acts. DPAM does not guarantee the correctness, the completeness, reliability,
timeliness, availability, merchantability, or fitness for a particular purpose.
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DPAM

Active
Asset Manager

®
DPAM is part of the Indosuez group.
With its origins in 1871, DPAM advances

to thrive, aiming for long-term
outperformance

|

Performance-driven active
management,
centralized in Brussels
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Sustainable
Actor

=

Sustained dedication to responsible
investment since 2001. Active ownership
and ESG integration across asset classes
and themes

Proprietary fundamental and
guantitative research provided by in-
house credit, equity, ESG and SRI
analyst teams

Research
Driven

o)
Pl

Experienced management teams
supported by an in-house buy side
research team

%

Client-driven, creating long-term
partnerships with our customers, with
an international network of 8 local
offices across Europe
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Strategy
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Portfolio
Characteristics

Outlook
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% Why European small caps?

Are European small caps still a good place to be?

Short term drivers are red Long term drivers remain
¢ The economy is in a recovery mode (upswing . e Superior earnings growth: YES
Jm leadl ng [ ol 8aiior s | Iy © -Pthgs“l:in the winners of tomorrow... tod

’ Ll.qwdlty/flr.man_cmg 'S .suffluent: e - Attractive relative valuation: YES

- RIEiCERREDE [ pesiiEs O » Less efficient asset class: YES

» Attractive asset class for portfolio
diversification: YES
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Base effect

More dynamic

More aligned

Less impacted by the trend of de-globalisation

Why L;,I'_

European
small.eaps?

Superior earnings
growth

Less exposed to disruption

YO @Al O Q

M&A

Less exposed to government intervention

E
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Why European
small caps?

Long-term relative
performance of small caps

Fig 1: Small caps have been the asset
class to own in the US.

Fig 2: European small caps have also had
great performances in the past 20 years.
[MSCI Europe Small Caps Net Return
versus MSCI Europe]

7 | asset management
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Source: Factset, DPAM, 31.12.2023

Past performance does
not predict future returns

Smallest-Cap Stocks have Outperformed Largest-Cap Stocks

Growth of §1
(Fama-French Equal Weight Returns January 1927 — December 2022)7

5,000,000

= $2,600,000

Smallest-Cap Stocks

51,000,000

$1,000
%1

=l
t = >

%,
Ze
B

Source: Fama French Library at Dartmouth College, 2023
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Invest In the winners
of tomorrow é
today

Long-term relative
performance of small caps

Fig 1: Lotus Bakeries rel performance
(green) & relative eps growth (blue ) — both
vs MSCI European small caps

Fig 2: European small caps have also had
great performances in the past 20 years.
[MSCI Europe Small Caps Net Return
versus MSCI Europe]
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Lotus Bakeries has been in the portfolio for over 20 years
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Source: Factset, DPAM, 31.12.2023

Past performance does
not predict future returns

LOVE THEM
SHARE THEM.

Source: Lotus Bakeries website
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D Past performance does

not predict future returns

LT performance vs the BM
04 1,200.00
WI E 1,000.00 H
II ? 800.00
Small Caps:
600.00
More potential to outperform M
: 400.00 AN Y
the universe
(*'7) Less efficient
200.00 -
/\/‘J J
((°)) Bigger pool of opportunities '
- rrrrrrrrrrrrrrrrrrrrrrrrrrrrrrrerrrrrrrrrrrrrrrrrrrrrrrrrrrrTrrTr T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T TTT
% Higher active shares on average B E a8 c0cS883 0086683838230 3833ISSsSs82Z2aanNag
o O O O 0O 0O QO 0 Q0 00 00 0000000 00 00 00 0000000000000
Doffgodadgogaogagoggdaogoggdagodgaoodgodaooodagaaoaoooogon
| . 5833833833838 835835835833833833gF3gd S
Less impact from passive ETFs, T S0 S0 IS0 0SS 0SS0 0o oo oSS0
(a0 T 0 T o T o T 0 T o T o Y T 0 T o T o Y o T 0 T o O o Y o T o o Y o T o T o N o o T 0 T o N o Y o T o T o N o Y o T 0 T o N o o 0 Y o 0 B w0 N w6 Y 0 8 |
/\/“ Flows to European small caps can still improve
o In US: small caps are 12% of combined == DPAM Invest Eq Europe small cap fund BM European small caps
mcap, but 25% of AuM
. In Europe: small caps are 17% of Source: DPAM, 31.12.2023

combined mcap, but only 21% of AuM
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Why European
small caps? :
Strong diversification

10 | asset management

Past performance does
not predict future returns

17.5% 18.0% 18.5% 19.0%
volatility (%, ann.)

Source: DPAM, 31.05.2023
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D Past performance does

not predict future returns

#® — msclI Europe Small Cap - P8 - NTM — MSCI Europe (SR) (EUR) - PB - NTM

2.4

06 / *)

20

Why European o
Sma-” CapS? _____________ T M A4 T m —Y¥-=

Valuation: not extremely (
expensive on absolute
and relative p/b

02

The market's valuation is nearing levels
seen in previous recessions. 06

a2 03 a4 05 06 a7 08 a3 10 11 12 13 14 16 16 17 18 13 20 21 22 23

Source: Factset, 31.12.2023

11 | asset management October 2024 | Marketing document



¥
e
F% . <

S

Why sustainable-sma

| caps?

= 5

In the long run, a greater ESG challenges also Positive correlation
focus on ESG helps represent business between how well a company
mitigating risk opportunities manages ESG issues and

the LT returns for our clients

12 | asset management October 2024 | Marketing document
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Risks

DPAM B Equities Europe
Small Caps Sustainable

asset management

Capital risk
High

Exchange risk
Moderate

Market risk
High

Concentration risk
Moderate

Liquidity risk
High

Derivative risk
Low

Sustainability risk
Low

DPAM B Equities Europe Small Caps
Sustainable is a sub-fund of DPAM B,
SICAV under Belgian law

Summary risk indicator (SRI)

Lower risk Higher risk
4 >

123“567

SRI calculated according to PRIIPs (EU) N° 1286/2014 regulation

We refer to the prospectus @;ﬁﬁ@
3]

and KID PRIIPS for more naH e
explanation and a complete .-_1'5_-)' ﬂ
overview of the risks. @ﬂ'— .

October 2024 | Marketing document



Level

Investment
Process and

Ad-Hoc Independent
03 Audit Control Control
Permanent

Control

09 Risk Management & Compliance

Risk Control

Risk Management at all
Levels

01 Portfolio Managers & Operational Activities

14 asset management October 2024 | Marketing document




SFDR Positioning:

S+ s % QB ©® ® © v

ESG Active Basic Normative Negative Extensive Positive Sustainability

a integration ownership negative Screening Behaviour negative screening Themes
f ; I D R /4 screening Screening screening Best in class
\9

n
Inclusion in Influencing Exclusions Compliance Exclusion of Extensive Best in class, In-Depth
investment behaviour based on with global severe exclusions best approach Qualitative
decisions activity standards controversial based on Scorecards Analysis
(PAI) behaviour (min.  activity (PAI)
social & gov.

The sub-fund promotes environmental and safeguards)
social characteristics, as defined by SFDR.
The sub-fund does not have a sustainable
investment objective within the meaning of
the SFDR. More product-specific ESG
information can be found on
https://www.funds.dpaminvestments.com/fun
ds.html

Article 8+
Article 8
+ Others -

Sustainabilityrisks

MSCI % | e ek Lie ) sUSTAINALYTICS

WeDp 4¢ GLASS LEWIS ,EL{::,;l@

15 | asset management October 2024 Marketing document




We analyze a companies busi ness r
O the medium to long term. We identify not only the ESG
threats to its business model, but also ESG opportunities.

We conduct an in-depth analysis of all relevant ESG risks
for each company, and we place a special emphasis on the
most financially material ESG risks

i o Our ESG integration approach means that our financial
t m bl analysts incorporate ESG risks into their research in the
S U S al . e same way as all other fundamental factors that could affect

a company’s future growth prospect
approach

fi

level of ESG quality, comply with ESG norms and are not

8 We ensure that all companies in portfolio achieve a high
involved in ESG controversies.

Our approach is not just screening out undesirable
-2- companies. Long term and ESG investing are
synonymous.

16 | asset management October 2024 Marketing document




O

y,o, Credible sustainability approach

Externally recognized by an independent third party

o —TOWARD\S\
o ¢,
& 4 - )
g ' -?’z @
= %
(1))
Od'b»
Mo,
DPAM Invest B Equities Europe Small Caps %
Sustainable received Febelfin’s ‘Towards

Sustainability’ label in August 2020

The Towards Sustainability label is the quality standard for
sustainable and socially responsible financial products awarded by
the Central Labelling Agency (CLA) in Belgium. More information on
https://towardssustainability.be/en/quality-standard

17 | asset management

Belgian Financial Sector

Association. The quality standard

and its label are a not-for-profit @
initiative, designed for retail, private

and institutional clients in Belgium

Evidence of compliance with

the portfolio according to
F e b e | BSG/8RI grinciples
(accountability is key)

ESG criteria of the quality
standard required for 100% of Q

Extensive application review nn
with focus on exclusions, impact, —
engagement, transparency & | —

accountability

Founded in 2019 to qualitatively and
quantitatively increase the level of
socially responsible and sustainable
financial products

Independent audit of the investment
process/practices and investees by
an external auditing firm

Annual proof of compliance with
YoY increasingly stringent
compliance requirements

October 2024 | Marketing document


https://towardssustainability.be/en/quality-standard
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Why?

Strategy
Highlights

Portfolio
Characteristics

Outlook
Appendix
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Investment Essentials

Investing in 50-70 quality small cap companies that can
potentially double in 5 years

Actively
Managed

In-depth
research at
multiple levels

19 | asset management

&

Actively European
Sustainable Small Caps
Proprietary scorecard Quiality growth companies

on ESG risks with sustainable

competitive advantages

B

Disciplined
Process

Proprietary checklist

and valuation tool to

capitalize on market
inefficiencies

Focus on Risk
Management

Our focus on quality,
ESG risks and
valuation should limit
the risk
to lose money

M

High
Conviction
Buy and hold
approach.

Bottom-up
security selection

October 2024 | Marketing document



Sustainable
competitive
advantage

Investment

style

Strong
cash-flow
generation

20 asset management October 2024 | Marketing document



MSCI Europe Small Caps Net Return

|2

Actively managed fund, the portfolio manager does not
aim to replicate the performance of a benchmark/High
active share

g

Benchmark

The benchmark is used to compare performance and to
determine the maximum permitted market capitalisation
of the underlying securities.

The selection and weighting of the assets in the fund's
portfolio may differ significantly from the composition of
the benchmark.

= O

2% asset management October 2024 | Marketing document




%

Investment process overview

01

Determine the
investible
universe

Euro 100 MIn
— Biggest

mcap in the
BM (+/- EUR 8
Bn) at the
time of
investment

+ 2.300 stocks

22 | asset management

02

Idea
generation

Quantitative
Contacts
Research
Buy side
analysts
Other P M’

03

Red flags filter

ESG and
Non ESG
risks

04

Checklist
score

Integrating a
material
proportion of

ESG questions:

detecting ESG
opportunities

05

Valuation tool

5 years FCF

based
proprietary
model

06

Portfolio
construction

Sustainable
competitiveedge

Strongreturns/attractive
reinvestmentopportunities

Strongcf conversion

Management team

Attractive valuation

ESG

50-70 stocks

October 2024 | Marketing document



Not limited

= to benchmark constituents
01 Includes all securities of companies
0 m— incorporated in Europe with a market cap between

0 m— eur 100 min and the biggest MCAP in the BM at the
time of investment

Determine

th e | NVE St| b | e - gggglgésn?; approximately
universe

@ Given the focus on under-researched companies, the
Lvl strategy has a bias towards smaller companies

23 | asset management October 2024 | Marketing document




idea

\.generation

ESG ‘awareness

N |

24| asset management

©)

Quantitative

Proprietary screens based
on factors such as:

* Quality
(ROI(NC, stability &
direction of
returns/margins, FCF
generation/conversion)

* Balance sheet solidity
* Valuation

(P/S vs EBIT margin,
EV/EBITDA, FCF yield)

(@)
e

Qualitative:
Contacts

The network of industry
contacts and experts that
has been built over the
years, during meetings at
seminars, roadshows,
on-site company visits,
meetings at our offices or
via conference calls

Q

Qualitative:
Research

Internal research
performed by our buy side
analysts as well as
research done by fellow
portfolio managers on
European Equities (cross
fertilization) complemented
with external research,
and integrating material
ESG factors

October 2024 | Marketing document



Red flags

filter

25

Non ESG

asset management

Each of the questions below should be
positively answered for an idea to pass

®

01 Do we clearly understand how they make money?

02 Are management or owners honest?

03 Do they have a reputable auditor and/or did they
receive an unqualified audit opinion?

October 2024 | Marketing document



Our sustainable screening

Based on 3 pillars

()
—/
Normative Controversies Qualitative ESG
ESG screening and exclusions approach
I a e d fI a.g S Recognised Global Standards Exclusion of companies with ESG risks scorecard
\ . ) level 5 controversies analysing key ESG risks
- Exclusion of non compliant _ based on sustainable K P | ’ s
I te r companies Level 4 ESG controversies and tailored to each company
level 3 ESG controversies

with a negative outlook are
analysed in the Responsible
Investment Steering Group

ESG Formal exclusion of defence,
tobacco, gambling, thermal
coal extraction and
pornography

Voluntary exclusion of
companies presenting a
significant climate change
transition or physical risk

26 | asset management October 2024 | Marketing document




% ESG assessment

A scorecard is more than just a score

i Ao A
. |
Corporate ‘ 3 material ESG Susta_unable
governance risks solutions
| ——
Assessing Going beyond ESG Products & services
risks data providers “positive impact”
i Material risks per Win — Win — Win
inuc:ean?i?/es sub-industry in a companies

(insider ownership,
aligned remuneration)

27 | asset management

double materiality
perspective

Peers analysis

(providing value for
clients, employees and
shareholder)

October 2024 | Marketing document



The checklist score is about assessing a company
relative quality through the checklist score

o What? Why?
4 m

f
i

* Business model quality » Assesses key qualitative features
E _! * Management strength » Structures the thinking and disciplines the
C h e C k\I:rSt * Valuation investment process
e Industry trends » Rapidly identifies strengths and

S CO re « ESG Opportunities weaknesses of an investment candidate

* Basis for discussion within the team

* Reduces the risk of errors
+/-25 questions, ]
a central role in the process How

» Simple scoring system: Yes/No
» Measures strength of the idea based on the number of positives and negatives,

and integrating ESG factors

28 | asset management October 2024 Marketing document




B = = B>

Assessment of Valuation Operational Triggers /
the business trends catalysts
case

Primary valuation tool

Val u atl O n 5 years model based on FCF (the best determinant of LT stock performance).

The tool establishes a relation between upside potential and FCF growth.
to O | What EBITDA/FCF growth rate do we need for the stock to double within 5 years?

Why double within 5 years?

Medium to long term approach. Avoid excessive focus on next quarter:

The'upside and downside
patential of an idea

~15% IRR p.a. over 5 years. The Universe is expected to do 8-10% over the long term.

Margin of safety of 5-7% built-in to deliver outperformance.
Brings discipline and structure

Mitigates typical risk of overpaying for quality and growth

29 |. asset management October 2024 | Marketing document




Portfolio

gconstruction
-

30

50-70 stocks

asset management

Bottom-up stock selection results in a diversified
portfolio across industries, geographies, themes
and market caps

O
RA

The weight of each individual
stock in the portfolio will depend on
the extent to which the portfolio
managers are convinced that the
case will unfold

Maximum 10% of the portfolio
invests in companies for which a

FCF needs to improve to become
sustainably positive

The core of the portfolio invests in
guality companies having a
superior business model and a
long term competitive advantage

0o
\J

Buy and sell discipline:
Deterioration in the quality of the
company, change in valuation, better
alternatives,

October 2024 | Marketing document
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asset management

Bart Geukens
Fund manager
Industry: 29 Years

Nathalie Debruyne, CFA
Fund manager
Industry: 15 Years

Team Leader

Bart joined DPAM in 2005 as Fund Manager for the European Small Caps strategy. Prior to that he gained
experience as equities Portfolio Manager at Fortis Investment Management. He holds a Master in Commercial
Engineering at University of Hasselt, a Master in Financial and Fiscal Sciences from University of Antwerp and a
Master in Business Administration from XIM Bhubaneswar in India. He is a CFA charterholder from ABAF (Belgian

association of financial analysts).

Nathalie joined DPAM for the first time in 2009 as Fund Manager then in 2014 as Sell-side Equity Analyst later
becoming Fund Manager for the European Small Caps strategy. She gained experience as Business Analyst at
Kurt Salmon and as Deal Advisor for Pwc. She holds a Master in Management, specialized in Finance from
Louvain School of Management and she has done an Exchange program oriented in Finance at Ecole Supérieure
des Affaires — Lille 1l. She is a CFA charterholder.

October 2024 Marketing document



o Equity Research

Yo

Team

(G;:
<>

Bert Talloen, CFA
Financials

28 ‘11

Eros Portillo, CFA
T™T

10 “13

Real Estate

<« p
| Carl Pauli

Real Estate
06 ‘21

32 | asset management

Ivo Dierick
Financials
31 ‘09

Y 4
Beau Deschacht, CFA
T™T

04 ‘22

| Lieven De Schryver, CFA

Consumer
22 ‘19

Team Leader #

Years of experience

Pieter-Jan De Meyer
Financials

05 ‘20

’5?4.

Yixin Guo*
T™T
07 ‘20

Technology, Media, Telecom & Industrials

Philippe Labilloy
Consumer
20 ‘07

#

Financials, Energy & Utilities

Michiel De Paepe
Energy & Utilities
04 ‘23

i

Wenlu Xie
Industrials
03 ‘21

Consumer & Healthcare

Xiaofang Yan*
Consumer
06 ‘21

*SyncicapSyncicapAsset Managemeris a
Entry date @ joint venture between DPAM & OFI Invest

Francesco Ancona
Generalist Analyst

Eduard Pienaar

Milena Ognjenovic, CFA

Marc Ernaelsteen
Industrials
30 ‘23

L
Tjasa Luksi¢
Healthcare

05 ‘20

Johan Van Geeteruyen
CIO Fundamental Equity,
Member of the Management
Board

37 ‘98
%
Weiyi Zhang*
Industrials
04 ‘20
October 2024 |
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O

y,o 10-year fund performance

DPAM B Equities Europe Small Caps Sustainable (F-share)

34 | asset management

260%

240%

220%

200%

180%

160%

140%

120%

A

Past performance does
not predict future returns

+131.22%

+116.62%

100%

2014

Fund
Benchmark

2015

2014
8.32%
6.49%

2016
2017
2018
2019
2020

==DPAM B Equities Europe Small Caps Sustainable

2015 2016 2017 2018 2019 2020
29.24% -0.82% 20.75% -11.36% 26.48% -2.53%
23.54% 0.86% 19.03% -15.86% 31.43% 4.58%

Source: DPAM (F-share performances), 30.09.2024

2021
2022

== Benchmark

2021
34.11%
23.83%

2022
-20.45%
-22.50%

2023

2023
6.77%
12.74%

2024

2024 YTD
10.80%
9.61%

October 2024

Marketing document



% Fund performances

DPAM B Equities Europe Small Caps Sustainable (F-share)

Fund performances (%)

Portfolio
M 1.29
YTD 10.80
1Y 21.48
3Y (annualised) -0.31
5Y (annualised) 6.34
10Y (annualised) 8.08
35 | asset management Source: DPAM (F-share performances), 30.09.2024

Benchmark
0.46

9.61
20.28
0.06
6.75

7.68

Past performance does
not predict future returns

October 2024 | Marketing document
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y,o) Fund metrics and risk ratios

DPAM B Equities Europe Small Caps Sustainable (F-share)

AuM EUR 356 million

Fund versus benchmark (5 years) Statistics (5 years)
Portfolio

Correlation 0.969 Volatility

R2 0.940 Sharpe Ratio

Alpha -0.01% Downside Deuation

Beta 0.98 Sortino Ratio

Treynor Ratio 5.48% Positive Months

Tracking Error 5.12% Maximum Drawdown

Information Ratio -0.09 Risk-Free Rate 0.97%

Portfolio summary Gross dividend yield (%)
Portfolio

Number of Positions 57 Gross Dividend Yield

Base currency EUR

36 | asset management

Source: DPAM (F-share performances), 30.09.2024

Portfolio
20.75%
0.26
14.94%
0.36
58.33%
-31.36%

Portfolio
2.02

Benchmark
20.62%
0.28
14.55%
0.40
58.33%
-30.16%

Benchmark
2.92

October 2024 |
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% Top 10 largest holdings

DPAM B Equities Europe Small Caps Sustainable

Top 10 Portfolio weight (%)
DIPLOMA PLC 4.03
REPLY SPA 3.28
CTS EVENTIM 3.17
ROYAL UNIBREW 3.03
BEAZLEY PLC 2.97
DIETEREN SA 2.78
VAN LANSCHOT 2.74
GAMES WORKSHOP GROUP PLC 2.71
SPIE SA 2.64
INTERMEDIATE CAPITAL GROUP PLC 2.56

37 | asset management Source: DPAM, 30.09.2024 October 2024 | Marketing document



% Portfolio changes (3 months)

DPAM B Equities Europe Small Caps Sustainable

Additions to the fund Removals from the fund
FIELMANN AG COOR SERVICE MANAGEMENT HOLDING AB
INTERCOS SPA CVS GROUP PLC
INTERMEDIATE CAPITAL GROUP PLC TIP DTS24

SIRIUS REAL ESTATE LIMITED
TAG TEGERNSEE IMMOBILIER
TECHNOGYM S.P.A
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% Sector breakdown

DPAM B Equities Europe Small Caps Sustainable

Il DPAM B Equities Europe Small Caps Sustainable M Benchmark

15 20 25 30 35

Industrials

Consumer Staples
Financials

Consumer Discretionary
Information Technology
Communication Services
Materials

Real Estate

Health Care

Energy

Utilities

Portfolio Weight (%)
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% Country breakdown

DPAM B Equities Europe Small Caps Sustainable

United Kingdom
Belgium
Italy
Netherlands
Germany
France
Switzerland
Norway
Denmark
Spain
Sweden
Portugal

Others

40 | asset management

Il DPAM B Equities Europe Small Caps Sustainable

B Benchmark

15

20

Portfolio Weight (%)

Source: DPAM, 30.09.2024

25

30
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% Market cap breakdown

DPAM B Equities Europe Small Caps Sustainable

Il DPAM B Equities Europe Small Caps Sustainable M Benchmark

40 50 60 70 80 90 100

0-1000M
1000-3000M
3000-5000M
5000-7000M

7000-10000M

>10000M

Portfolio Weight (%)
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% Currency breakdown

DPAM B Equities Europe Small Caps Sustainable

Il DPAM B Equities Europe Small Caps Sustainable M Benchmark

60 70

EUR
GBP
CHF
NOK
DKK

SEK

Others

Portfolio Weight (%)
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0 Most liguid SMID Funds in 2022

Liquidity profile evolution (% of port in days to liquidate)

120

100

80

60 —31/12/2021
e 31/08/2023

40

20

0-1 15 5-10 10-15 15-40 40+

Source: DPAM, Bloomberg, 31.08.2023
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0 Performance attnbUUOn 2023 Past performance does
Top (relative) performers (in %) Main negative (relative) contributors (in %)
Alfen Recticel ~ Corbion  CVS Group Bakkafrost — Azelis Beazly  Viscofan  Befesa  Unibrew

not predict future returns
0.39
0.32 -0.71
-0.82
093 -0.89

BESI  Van Lanschot Dploma Arcadis Inficon Abcam Applus Lotus
Bakeries

Royal

Source: DPAM, Factset, 31.12.2023
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O

at reasonable valuations

o, Investing In high quality companies

45 | asset management

Eq Europe small cap

MSCI Europe small cap

A real smallcap fund with
high convictions for over
25 years

High quality, high return
companies

With better
balance sheets

Attractive valuations

* Ex Financials and real estate

Average mcap 3372 mio 2287 mio
# Of securities 55 917
Active share 91.57%
Aum 300 mio EUR
Oper. Margin LTM* 14.71% 6.80%
LF ROCE * 17.68% 10.07%
LF Nd/ebitda* 1.27x 1.93x
Ev/ebitda 2024* 13.05 7.53
FCF yield 12M trailing* 4.32% 5.40%

Source: DPAM, Factset, 31.12.2023
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Why?

Strategy
Highlights

Portfolio
Characteristics

I Outlook
Appendix

“The scenarios presented are an estimate of future perfortmennce based on evidence from the past
varies, and/or current market conditions and are not an exact indicator. What you will get will vary depending on how the market

performs and how | ong you keep the investment/product."” October2024|Marketingdocument



0

Over the last 6 months we continued to
buy/add quality growth companies on
weakness.

1

We sold/reduced names facing short term
headwinds and/or companies that don’t fit
the quality we are looking for ( RWS,
Keywords, Integrafin, Loomis).

47 | asset management

y,o, Positioning update

®

We have added 4 new names (VAT, Diploma,
CTS Eventim and Bytes), all attractive
businesses that have been on our radar for a
while. They all have strong track records, high
barriers to entry, strong market positions and
attractive growth prospects from a valuation
perspective.

S

. w Btaying away from value traps i.e.
disrupted industries (retail, traditional media),
highly geared companies but also from
extremely expensive companies.

O

We added, on weakness to existing positions
(Shurgard, Reply, Azelis, Games Workshop,
Royal Unibrew, Kinepolis).

8

Pricing power, margin resilience, reasonable
valuations, healthy balance sheets and a
good balance between defensive and
cyclical quality companies will remain key,
especially in the current uncertain economic
environment.

October 2024 | Marketing document



O

& expected winners

y,o, Investing in sustainable proven

Past performance does
not predict future returns

More energy efficient buildings

Digitalisation, industry 4.0

Health & well being

Bio based materials

Electrification, EV charging, Energy efficiency
Sustainable food

Coastal protection, sust cities & buildings
Sustainable packaging

Zinc dust recycling

Cyber risk insurance

RECTICEL, VOLUTION, SPIE
REPLY, BYTES , TECAN, VAT
BASIC FIT, ABCAM, TATE&LYLE

BORREGAARD, CORBION

ALFEN, SPIE, SPIRAX SARCO, PRYSMIAN

BAKKAFROST, CORBION
ARCADIS, SPIE, DEME
SIG COMBIBLOC, CARBIOS, CORBION
BEFESA

BEAZLEY

48 | asset management

Source: DPAM, Factset, 31.12.2023
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% Profitability protected by competitive advantages

Examples of companies in Europe Smallcap sustainable

Network effects Rightmove, Spirax Sarco, CTS Eventim
1st mover, high entry costs, patents, licenses,.. Alfen, Prysmian, Bakkafrost, Sig combibloc
Strong brands, loyalty, reputation Banca Generali, Ipsos, Lotus Bakeries

Tecan, Stabilus, Arcadis, Viscofan, Borregaard, Barco,

R&D, technical leadership Corbion, Befesa, Spirax-Sarco, VAT

IMCD, Azelis, Volution, Pets at home, Royal Unibrew,

Scale/density/market share advantage Argan, Amorim, Diploma

Lowest cost to benefit ratio Basic Fit, Avanza

Source: DPAM, Factset, 31.12.2023
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50

asset management

Why European
small caps?

Long-term superior risk-
adjusted returns

Invest in the winners of
tomorrow

Good diversification

Bigger opportunity set to
outperform

O  Why invest in DPAM B Equities
Europe Small Caps Sustainable

Why now?

Some green shoots to

turn more constructive:

Small caps back to
attractive (relative)
valuations

Negative investor
sentiment on small
caps

Leading indicators
are somewhat
rebounding

Why DPAM Small

Caps Sustainable?

Dedicated team with a
complementary
experience

Long-term track record /
Longevity of the process

Strong process with
proprietary tools

More disciplined on
valuation

Proprietary ESG
analysis focused on risks
and opportunities

October 2024

Marketing document
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O

MSCI Europe Small Caps Net Return vs MSCI Europe:
has been the place to be over the last 20 years

y,0 Long-term & recent relative performance

Past performance does
not predict future returns

Most relative dips have been buying opportunities

440 === (INDEX) MSCI Europe Small Cap - Price
— (INDEX) MSCI Europe (SR) (EUR) - Price

400

360

320

280

240

200

160

120

80

'04'05'06'07'08'09'10'11'12'13'14'15'16'17'18'19'20'21'22'23

Source: Factset, DPAM, 31.12.2023
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%

outperformance

Earnings growth has supported small cap outperformance, but
recently disconnected. Small caps have been derated.
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Source: Factset, DPAM, 31.12.2023

Lead indicators turning
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1/03/2004

1/09/2004

1/03/2005

1/09/2005

1/03/2006

Long-term earnings growth supported small cap o

Rel. performance of small caps: European small caps benefited from a recent
rebound in the PMI Manufacturing new order numbers

s Furozone PMI Manufacturing new orders
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Source: Bloomberg, DPAM, 31.12.2023
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Past performance does
not predict future returns
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D ECOnOmIC momentum & rISk appetlte Past performance does

not predict future returns

Economic momentum: the war and inflation has Relative performance of small caps (green) vs high yield spreads
impacted IFO business expectations. Turning points inverted (high is low spread): no big stress in high yields

lead small cap (relative) performance — Is this the

turning point?

300 Germany - IFO Business Expectations (2000=100) == MSCI Europe Small Cap - Price Relative to MSCI Europe (SR) (EUR) 115 M1/ (Bloomberg Pan-European high vield spreads (inverted)) (R1) 0.259713
2.207| M Rel perf of MSCI EUROPE SMALL CAP VS MSCI EUROPE LARGE CAP (L1) 16679
110
.50
2,004
250
105
1.80 040
100
200
95 i |
i 1 0.30
2 L1404 (025973
150
0.20
85 1.20 W
80 /‘
100 1.00 ¥ .10
75 'ﬂ* \"\/
0.804
50 02 '03 '04 '05 '06 '07 '08 '09 0 '11 12 13 '14 15 16 '17 '18 19 '20 '21 '22 '23 70 2002 | 2003 2004 ‘ 2005 | 2006 | 2007 | 2008 | 2009 | 2010 ‘ 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
LPO10AS Index (Bloomberg Pan-European High Yield Average 0AS) smallcaps vs high yield Daily 31MAY2002-17JAN2024 Copyright? 2024 Bloomberg Finance L.P. 18-Jan-2024 17:11:08
Source: Factset, DPAM, 31.12.2023 Source: Bloomberg, DPAM, 31.12.2023
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O . .
D Relat|Ve & abSOIUte ValuaUOnS Of Past performance does

Sma” CapS VS Iarge Caps not predict future returns

Valuations: PE FY2 of small caps at low levels P/B of small caps back to 1st dev below average

22
e MSCI E Small Cap - PE - FY2 26
urope Small Cap —— MSCI Europe Small Cap - PB - NTM = MSCI Europe (SR) (EUR) - PB - NTM

20 24

22 [

18 ) ( '\

10
1.0
8
0.8
6 0.6
‘04 '05 '06 'o7 08 09 O MM "2 "3 14 15 "6 17 18 "9 20 21 22 23 02 ‘03 '04 ‘05 '06 ‘07 '08 09 ‘0 11 12 3 14 15 16 17 18 19 20 21 22 23
Source: Factset, DPAM, 31.12.2023 Source: Factset, DPAM, 31.12.2023
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Relative & absolute valuations of

small caps vs large caps

Valuations: Relative EV/EBITDA of small caps at attractive levels

Past performance does

not predict future returns

Relative EV/Sales at attractive levels
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= MSCI Europe Small Cap - Price Relative to MSCI Europe (SR) (EUR) 1.5
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Source: Factset, DPAM, 31.12.2023
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Source: Factset, DPAM, 31.12.2023
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D Euro pean Sma” CapS Past performance does

Still e o 5125 not predict future returns
Il a good place 10 be:

Small caps have been the place to be within European equities over the last 20 years thanks to a low base
effect, strong (relative) EPS growth, less exposure to regulatory & structural headwinds and ample liquidity.

MT/LT structurally positive for small caps ST, the picture has become more
thanks to structural tailwinds constructive

e Faster earnings growth

* More managed and backed by managers/shareholders with

A » Smallcaps have started to underperform since the FED has
more skin in the game

become more hawkish/announced the end of QE & the start

« Better shielded from regulatory pressures/disruptions of QT — liquidity aspect

e Tighter credit conditions, lower credit availability, higher labor

jghter monetary conditions (impacting the economy
ave been weighing on the asset class.

* Benefit from being more local at a time when the globalization

, , : cpsts
of the world’'s economy is facing Chaw[i)thra‘%gg)

* Key beneficiaries of M&A ¢ Small caps do well when inflation falling, US$ weakens, lead

+ Less exposed to passive flows indicators bottoming out and risk app
Some green shoots are emerging

« Offer bigger alpha opportunities as they are far less (well) _ ) _
covered * Relative valuations are back at very attractive levels,

absolute valuations are almost back to previous recessionary
levels and leading indicators are turning.

56 | asset management October 2024 | Marketing document



‘management

/e

Why?

Strategy
Highlights

Portfolio
Characteristics

Outlook
Appendix
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% How do we define sustainable quality (growth)

companies?

Companies with a sustainable competitive advantage (moat)
Strong returns (ROI(I)C & strong FCF generation/conversion
Active in (an) attractive market(s)

Strong management team:

Integer;

Proven track record;

A clear LT strategy;

Skin in the game / the right incentives;

A clear and proven capital allocation policy able to find enough reinvestment opportunities at

high ROIC.

I I I >
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O

y,o, How do we define sustainable quality (growth)

companies?

59 | asset management

Barriers to entry (moats) can come in the form of:

DI I I I I >

Network effects;

Customer and / or supplier switching costs;
Non-replicable physical assets;

Brands;

Intellectual property, regulation and licenses;

Scale;
Lowest cost to benefit ratio.

October 2024 | Marketing document



H wpf kp
Pgvyqtr

RtV p gt U What we commit to

¢4 Ceres

o) 02

Q}CDP Support the goal of net zero green Support investing aligned
““““““““““““““““““ house gas emissions by 2050 or with net zero emissions
sooner, to limit global warming to 1,5°

INVESTOR
GROUP

oN
CLIMATE
CHANGE

ASIA

Managers
Initiative

@ Climate
- Change

Feasibility study timeline

Assessment of scope and Data trial/testing Assessment of investment implications
definitions (Net Zero, (methodology, case studies, engagements,
1 : HIH Science-based Target) portfolio specifics, peers/competitor
273 signatures with USD 61.3 trillion feview, external validation.)
in AUM
] Princi les for
-2 PRI/
Assessment of tools Data accuracy/limitations Formal decision:
and data offerings and use cases assessment e TCFD SteerCo

e DPAM Mgmt Board

lIGCC

he Institutional Investors
Group on Climate Change

Disclaimer: the exact approach and methodology is to be approved by an external party, i.e. CDP
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Managers
Initiative

273 signatures with USD 61.3 trillion
in AUM

61 | asset management

How we align

Carbon

Intensive
Sectors

Target

75% of portfolio
constituents has a
science based targets or
emissions aligned with a
1.5°C scenario by 2030
(linear increase)

Scope: Article 8, 8+ and
9 funds emissions scope
1 & 2 only (for now)
100% portfolio coverage
by 2040

net zero & risk exposure/impact

Other

Sectors

Target

Min. 50% of portfolio
constituents has a
science based targets or
emissions aligned with a
1.5°C scenario by 2030
(linear increase)

Scope: Article 8, 8+ and
9 funds emissions scope
1 & 2 only (for now)
100% portfolio coverage
by 2040

Engagement until 2025

Collaborative: annual collaborative

engagement SBTica mp@DR n

’

Individual: focus on TCFD assessment

scope

Engagement post 2025

TBD (more focus on escalation;
voting/resolutions/statements/divestment)

October 2024
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O

Share Class Details

y,o, DPAM B Equities Europe Small Caps Sustainable

Countries registered for sale

ISIN Share class Currency  Distribution type  Client Type Status BE LU NL FR CH DE AT IT ES PT UK Fl SE
BE0058183808 A EUR Dist Retail Launched
BE0058185829 B EUR Cap Retall Launched
BEQ0948495297 E EUR Dist Instit To be launched
BE0948494282 F EUR Cap Instit Launched
BE0948994430 L EUR Cap Retall Launched
BE6246050262 V EUR Dist Clean Launched
BE6246055311 w EUR Cap Clean Launched
Source: DPAM - July 2024
62 | asset management October 2024 |
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% DPAM B Equities Europe Small Caps Sustainable

Share Class Details - Fees

ISIN Share class Currency Minimum investment Entry fee Exit fee Management fee Performance fee Ongoing Costs Transaction Costs
BE0058183808 A EUR 1 share Maximum 2% 0% 1.60% 1.83% 0.23%
BE0058185829 B EUR 1 share Maximum 2% 0% 1.60% 1.81% 0.23%
BE0948495297 E EUR EUR 25'000 Maximum 1% 0% 0.80% 0.94% 0.23%
BE0948494282 F EUR EUR 25'000 Maximum 1% 0% 0.80% 0.93% 0.23%
BE0948994430 L EUR EUR 1'000 Maximum 2% 0% 2.40% 2.61% 0.23%
BE6246050262 \Y, EUR 1 share Maximum 2% 0% 0.80% 0.93% 0.23%
BE6246055311 W EUR 1 share Maximum 2% 0% 0.80% 0.94% 0.23%

Entry Fee: Maximum fee applicable when purchasing a sub-fund. Actual rates may be lower. Contact your financial advisor or

distributor for more information. The entry fee reduces the potential growth and return on your investment.

Swing pricing: this sub-fund applies swing pricing. In accordance with the terms of the prospectus, the Board of Directors of the sicav
DPAM B determines the threshold value and the value of the swing factors. Please consult the website
https://www.dpaminvestments.com to know the applicable threshold value and swing factors.

Source: DPAM - July 2024
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Our Offices

- Rue Guimard 18, Wiesenhiittenplatz 25, @
BE 1040 Brussels DE 60329 Frankfurt am Main D dpaminvestments.com
+3222879111 +49 69 56 60 82 531 HK —
Belgium Germany
Paseo de la Castellana 141, Piazza Cavour 2, -
ES 28046 Madrid IT 20121 Milano Syncicap Asset Management ~”V|  funds.dpaminvestments.com
+34 91 5720 366 Italy 2801-02, 28th floor, Man Yee —
Spain Building 68 Des Voeux Road,
Central, Hong Kong
Rue de Lisbonne 44, Rue Eugéne Ruppert 14, +852 3842 8200
F-75008 Paris L - 2453 Luxembourg
FR LU . dpam@degroofpetercam.com
+331 734457 60 +352 45 35 45 23 05 * Syncicap Asset Management pam@degroofp

France Luxembourg is ajoint venture between
DPAM & OFI Invest.

CH 1204 Geneva NL 1101 EE Amsterdam
+41 22 3201975 +31 6 2987 8338
Switzerland Netherlands

/company/dpam

- Bld Georges-Favon 20, De Entree 234 unit 5, m
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