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BERAEERVHEELHFEE. REFMEIZAME(TAual Report,
Statements as at December 31, 2024/ 5k L TERRLTULVET,
THE. ARBHRICOEELTIE. 95 RDFEINTULELEDIE TDNCA INVEST - ALPHA BONDS) Tig#:

LTWLET,

1. ESEHHERVMEELRHES
(2024412831 BITH T ¥ B HIR0)

including Audited Financial

DNCA INVEST - ALPHA BONDS

a—n
I
BEHFR 234,108, 233. 04
SRITHF 17, 349, 727. 88
Ry TEHIN I 41,639, 423. 37
ZF DD IR 302, 808. 01
IR A E 293, 400, 192. 30
%A
1B 2 T EREN 100, 142, 421. 11
BRERTFHH 1,745,413.95
R 4R AN 376, 820. 68
EEFHH 131, 662. 82
HFIR RN 327,921.82
i E =P 1,000, 779. 11
S ERS| 3,539, 700. 34
BITFFELUFEHE 4,116, 023. 60
27w TRHER 27,378, 937. 42
LEEMBEHFRITFEH 1,834,027.54
BRI - ARER 43, 430. 49
FOHNER 3,227,704. 14
ZHEE 143, 864, 843.02
BEMFLE S (BX) 149, 535, 349. 28
RERLE
®E 61,975, 879. 36
S EHEI 46, 470, 010. 60
Se4ERS| (161, 602, 386. 03)
AEFHEG (226, 118, 164. 85)
R TEBH (86, 478, 370. 98)
PP 148, 694, 778. 93
LEERRFERE (fZE) (67, 522, 903. 69)
RREFMELE (B) OERIE :
&& 250, 306, 418. 35
SE4ER3| 308, 933, 888. 87
AETHEG (94, 997, 738. 99)
Ry TERE 45,607, 831.49
P 5, 355, 988. 68
ERBRIC Kk HMEEEEE 447,683, 484. 1
RITICKDZAE (FIERE) 8,065, 507, 103. 53
FIEEE (BHXL) (2,686, 938, 458.17)
DEEXL (21, 850, 892. 26)
MEEHERES 8,873, 971, 659. 82
MEERRES 14, 678, 372, 897. 63




2. BERAMIEHAEER

(DNCA INVEST-ALPHA BONDS)

DNCA

INVEST ZI77 - RVK (H-1935X) (JPY)

(2024#12R31 AR
s 7 ] HEE e B HEE
BERE HiEE BE (2—n0) BER (%) EneHE #HARE % (2—0) #EH (%)
Transferable securities admitted to an official exchange Money market instruments
Government
Bonds 300,000,000.00 FRENCH BTF 0% 24-05/02/2025 EUR 29921550000 2,04
Government 300,000,000.00 FRENCH BTF 0% 24-05/11/2025 EUR  294,136,500.00 200
79,000,000.00 AUSTRALIAN GOVT. 0.25% 21-21/11/2032 AUD 48,836,861.53 033 20000000000 FRENCH BTF 0% 24-22/01/2025 EUR 199,697,000.00 136
600,000,000.00 AUSTRALIAN GOVT. 3.75% 22-21/05/2034 AUD  342,863,290.26 234 793,049,000.00 540
804,500,000.00 AUSTRALIAN GOVT. 3% 22-21/11/2033 AUD 43450482542 296 793,049,000.00 540
240,000.00 BRAZIL NTN-F 10% 18-01/01/2029 FLAT BRL 33,486,880.56 023
402,000.00 BRAZIL NTN-F 10% 20-01/01/2031 FLAT BRL 53,285,198.16 036 Funds
63,000,000.00 BRAZIL REP OF 3.75% 21-12/09/2031 usp 51,534,718.33 035
25,000,000.00 BRAZIL REP OF 3.875% 20-12/06/2030 usp 21,274,760.85 0.14 Investment funds
50,000,000.00 BRAZIL REP OF 6.125% 24-15/03/2034 usp 45,156,053.73 031 106,875.00 DNCA INVEST - CREDIT CONVICTION - CLASS | EUR 18,838,856.25 013
20,000,000.00 BRAZIL REP OF 6.125% 24-22/01/2032 usp 18,513,479.56 013 SHARES EUR
20,367,060.00 CANADA-GOVT IIL 2% 07-01/12/2041 CAD 14,675,958.08 0.10 150,000.00 DNCA INVEST - FINANCIAL CREDIT INC* EUR 14,944,500.00 0.10
192,604,600.00 CANADA-GOVT I/L 3% 03-01/12/2036 CAD 152,062,594.05 1.04 125,000.00 DNCA INVEST - FLEX INFLATION - CLASS | EUR 15,061,250.00 010
17,705,800.00 CANADA GOVT IL 4% 99-01/12/2031 CAD 14,055,536.36 0.10 SHARES EUR
52,000,000.00 COLOMBIA REP OF 3.125% 20-1/04/2031 usp 40,009,198.96 0.27 4233000 SNM?SAS'”‘ZEE\TRE?LE%%AL CONVERTIBLES - EUR 5,021,184.60 003
27,000,000.00 COLOMBIA REP OF 3.25% 21-22/04/2032 usp 20,052,372.21 0.14
57,000,000.00 COLOMBIA REP OF 7.5% 23-02/0212034 usD 54,477,437.43 037 104.080.00 guﬁégvﬁl - SRIHIGHYIELD - CLASS | EUR 10631,772.00 0o
11,334,000.00 COLOMBIA REP OF 8% 23-14/11/2035 usp 11,039,068.49 0.08 8,660.76 OSTRUM CASH EURIBRI G EUR ER 4330797904 64
200,000,000.00 EUROPEAN UNION 1.625% 22-04/1212029 EUR 192,058,000.00 131
150,000,000.00 EUROPEAN UNION 1% 22-06/07/2032 ER 13282350000 090 1,007,885,541.89 687
585,000,000.00 EUROPEAN UNION 3% 24-04/12/2034 EUR  589,861,350.00 402 | Total securities portfolio 1401323409949 95.47
395,000,000.00 EUROPEAN UNION 4% 23-04/04/2044 EUR 43191670000 294
276,010,400.00 FRANCE O.AT.IIL 0.1% 15-01/03/2025 EUR  275419737.74 188
54,820,000.00 HUNGARY 0.125% 21-21/09/2028 EUR 48,731,14260 033
15,000,000.00 HUNGARY 0.5% 20-18/11/2030 EUR 12,521,100.00 0.09
15,000,000.00 HUNGARY 5.25% 22-16/06/2029 usp 14,272,393.47 0.10
148,508,000.00 HUNGARY 5.375% 23-12/09/2033 EUR 160,651,499.16 109
19,000,000.00 HUNGARY 5% 22-22102/2027 EUR 19,718,390.00 013
1000000000 HUNGARY 6.125% 23-22/05/2028 usp 9,628,968.98 0,07
35,193,000.00 ITALY BTPS 0.1% 22-15(05/2033 EUR 31,006,520.78 021
189,190,213.00 ITALY BTPS 0.4% 19-15/05/2030 EUR 180,513,049.84 123
1,031,729,805.00 ITALY BTPS 1.5% 23-15/05/2029 EUR 104252169884 710
76,044,080.00 [TALY BTPS 1.6% 22-22/11/2028 EUR 75,522,417.60 051
207,254,880.00 ITALY BTPS 1.8% 24-15/05/2036 EUR 20544139980 140
78,000,000,000.00 JAPAN GOVT 20-YR 1.6% 24-20/0312044 Y 46032402235 314
10,000,000,000.00 JAPAN GOVT 30-YR 0.3% 16-20/06/2046 Y 43,692,676.04 030
1,669,505,000.00 MEXICAN UDIBONOS 2.75% 21-27/11/2031 MXN 65,191,115.79 0.44
640,250,000.00 NEW ZEALAND GVT 4.25% 24-15/052036 NZD 33531567245 228
175,650,000.00 NEW ZEALAND IL 2.5% 14-20/09/2035 NZD 122,602,883.80 0.84
169,600,000.00 NEW ZEALAND IL 2.5% 17-20/09/2040 NZD 112,788,077.95 077
40,000,000.00 NEW ZEALAND IL 3% 13-20/09/2030 NZD 29,954,935.98 020
46,000,000.00 REP OF POLAND 2.75% 22-2505/2032 EUR 44,895,540.00 031
72,534,000.00 ROMANIA 1.75% 21-13/07/2030 EUR 60,716,760.72 041
98,350,000.00 ROMANIA 3.624% 20-26/05/2030 EUR 92,396,874.50 063
24,000,000.00 ROMANIA 5.125% 24-24/09/2031 EUR 23,480,400.00 0.16
10,000,000.00 ROMANIA 5.25% 24-30/05/2032 EUR 9,762,800.00 007
68,724,000.00 ROMANIA 5.375% 24-22103/2031 EUR 68,811,279.48 047
22,000,000.00 ROMANIA 6.375% 23-18/09/2033 EUR 22,928,180.00 0.16
94,500,000.00 ROMANIA 6.625% 22-27/09/2029 EUR 101,898,405.00 069
71,300,000.00 SOUTH AFRICA 4.85% 19-30/09/2029 usp 64,256,119.43 0.44
26,000,000.00 SOUTH AFRICA 5.875% 18-22/06/2030 usb 24,086,868.30 0.16
63,200,000.00 SOUTH AFRICA 5.875% 22-20/0412032 usp 57,447,938.93 0.39
794,720,362.50 SPAIN IIL BOND 0.7% 18-30/11/2033 EUR  767,183,30198 523
131,492,280.00 SPAIN /L BOND 1.15% 24-30/11/2036 EUR 128,769,074.88 0.88
220,540,250.00 SPAIN I1L BOND 1% 15-30/11/2030 EUR 22230278811 152
87,383,532.00 SPAIN I/L BOND 2.05% 23-30/11/2039 EUR 93,983,610.17 064
150,000,000.00 SPANISH GOVT 3.45% 24-31/10/2034 EUR 154,924,500.00 106
27,500,000.00 UNITED MEXICAN 2.375% 22-11/02/2030 EUR 25,680,050.00 017
52,500,000.00 UNITED MEXICAN 2.659% 20-24/05/2031 usp 41,237,021.73 028
57,766,000.00 UNITED MEXICAN 3.5% 22-12/0212034 usp 4447462893 030
29,500,000.00 UNITED MEXICAN 4.4899% 24-25/052032 EUR 29,967,575.00 020
25,000,000.00 UNITED MEXICAN 4.875% 22-19/05/2033 usp 21,678,181.47 015
112,000,000.00 UNITED MEXICAN 6% 24-07/05/2036 usb 101,936,341.68 069
599,719,500.00 US TSY INFL IX N/B 0.25% 15-1501/2025 usp 578,589,659.12 394
301,608,000.00 US TSY INFL IX N/B 0.75% 15-1502/2045 USD 21134863952 144
699,826,050.00 US TSY INFL IX N/B 1.25% 23-15/04/2028 USD  659,135219.18 449
58,203,600.00 US TSY INFL IX N/B 1.375% 23-1507/2033 usp 52,648,854.59 036
1566,022,500.00 US TSY INFL IX N/B 1.75% 24-15/01/2034 USD 145161899531 989
164,279,500.00 US TSY INFL IX N/B 2.125% 24-15/02/2054 usD 138,134,723.53 0.94
949,002,900.00 US TSY INFL IX N/B 2.125% 24-15/04/2029 USD 91873447295 6.26
51,528,500.00 US TSY INFL IX N/B 2.375% 23-15/10/2028 usp 50,584,341.94 0.34
1221220055760  83.20
1221220055760  83.20




