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Disclaimer

DPAM SA/NV (Degroof Petercam Asset Management in full) | rue Guimard 18, 1040 Brussels, Belgium | RPM/RPR
Brussels | TVA BE 0886 223 276 © DPAM SA/NV, 2026 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.

DPAM is the 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 ‘as is’ without 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.dpamfunds.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, Leutschenbachstrasse 50, 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 sustainability-related disclosures in the financial
services sector ("SFDR") is 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 based on the 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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Mission du fonds

Promote Close the Align with
European Investment geopolitical
defence gap frends
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Remédier a des décennies de sous-investissements

The presented target is an internal
expectation, not guaranteed and

may not be achieved
Higher regionalisation and equipment share come
on top of overall defence spending growth.

400

3.5% of GDP 2030 gives 12% CAGR for European defense spend but
there are drivers on top.

Increased regional sourcing
* Some debate regarding the baseline: Draghi says 20%, 1SS says 50%. ..

* ___ but it will increase.

* We assume from 40% to 60%, which adds 7% to the 12% CAGR.
Higher equipment share

+ Dynamics of spending and comments from various armed forces suggest
higher new equipment share in incremental spending.

« 2024 equipment share was just above 31%.
We assume 40% (similar to e.g. Rheinmetall) for 2040. This adds 4% to
the 12% CAGR.

This translates to over 280% growth between 2024 and 2030 for
2026 20258 H02E 20376 S028E 2029E 20308 European defense equipment businesses, equivalent to a 25%
compound annual growth rate (CAGR).

m Develoment in overall European defense spending B Impact from higher share of regional sourcing
W Impact from higher share of equipment

Source: SEB, Company reports; 2025
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Approche d'investissement

@

R
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Actively Concentrated Global Barbell Benchmark
managed approach flex cap approach
No benchmark 30 - 50 lines Mid-cap bias Combination of MSCI Europe
hugging primary & secondary Aerospace &
winners Defence NTR Index

Important deviations
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Processus d'investissement

European Thematic Portfolio
stocks analysis construction

+ 4000 stocks + 150 Stocks 30 - 50 stocks °

ESG constraints Defence “pure plays” Portfolio diversification

screening of adjacent Barbell approach

defence exposure .
P Risk/reward balance

Screening infrastructure
exposure

Liquidity

Value chain mapping

Marketing document 6



INVESTMENT

FORUM 2026

Couverture des sous-secteurs — la diversification en action

Aemspace Cybersecurity Maval Systems Space nmunition Armour Sensors Engineering & Trining &

& Electronics & Satellites & Weaponry & Radars Logistic Infrastructure

SIEMENS AG-REG
AIRBUS SE

SAFRAN SA

ROLLS-ROYCE HOLDINGS PLC
SOPRA STERIA
VOLKSWAGEN AG-PREF
DASSAULT SYSTEMES SE
THALES SA

INFINEON TECHN OLOGIES AG
SIEMENS ENERGY AG
DAIMLER TRUCK HOLDING AG
HEXAGON AB-B SHS
LEONARDO SPA

EXOSENS

KONGSBERG GRUPPEN ASA
DASSAULT AVIATION SA
MTU AERO ENGINES AG
SAAB AB-B

MELROSE INDUSTRIES PLC
WARTSILA OY)

HENSOLDT AG

SMITHS GROUP PLC

SSAB AB-ASHARES
THYSSENKRUPP AG

TKMS AG

INDRA SISTEMAS SA

RENK GROUP AG
SYENSCO SA

QINETIQ

RHEINMETALL

€sG

Updated : February 2026 Marketing document 7
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Criteres ESG : exclusions

Supporting European security & autonomy in a balanced & responsible way
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Legally excluded
controversial weapons

02

Other controversial
weapons:

» Anti-personnel
landmines

» White phosphorous
weapons

» Cluster munitions
» Depleted uranium

+ Biological & chemical
weapons

03

Nuclear weapons

+ Non-NATO states
Nuclear Weapons
programs

BAE Systems, Babcock

Marketing document

INVESTMENT
FORUM 2026

8



Risques;

DPAM L Equities Europe Defence

v D @ @ R

Capital risk
High

Exchange risk
Low

Market risk
High

Concentration risk
High

Liquidity risk

Low

Derivative risk
Low

Sustainability risk
Moderate

DPAM L Equities Europe Defence is
a sub-fund of DPAM L, SICAV under
Luxembourg law

Summary risk indicator (SRI)

Lower risk Higher risk
[ 3

“
123“557

SRl calculated according to PRIIPs (EU) N* 1286/2014 regulation

We refer to the prospectus @ @
and KID PRIIPS for more ;
explanation and a complete e
overview of the risks. O
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DPAM L Equities Europe Defence

Top 10 exposure

Defence Fund Benchmark

1 RHEINMETALLAG 7,6% 11,5%
2 ROLLS-ROYCE HOLDINGS PLC 7,4% 20,5%
3 SAFRAN SA 6,3% 18,09
4 LEONARDO SPA 5,8% 3,9%
5 AIRBUS SE 5,7% 16,8%
& KONGSBERG GRUPPEN ASA 5,4% 2,6%
7 HENSOLDT AG 4,6% 0,8%
8 SIEMENS ENERGY AG 4.5% 0,0%
9 THALES 5A 4,5% 4,1%
10 SAAB AB-B 3,9% 3,0%

Source | Bloomberg, DPAM, March 2026
Marketing document 10
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DPAM L Equities Europe Defence

Estimation of defence exposure as % of sales Exposure per country
Defence Fund _Benchmark
> 50% 32,2% 34,0% Germany 35,0% 15,3%
10%% - 50% 42,0% 63,0% France 23,9% 40,0%
< 10% 25,0% 3,0% Nordics 16,5% 5,6%
United Kingdom 14,1% 34,6%
Exposure per sector Italy 5,8% 3,9%
Defence Fund Benchmark Other 3,9% 0,7%
Industrials 86,4% 100,0%
Information Technology 6,8% 0,0% Exposure per market capitalisation (EURbn)
Materials 4,2% 0,0% Defence Fund Benchmarl|
Consumer Discretionary 1,9% 0,0% =100 26,4% 55,3%
50-100 14,2% 28,4%
Valuation (next year forward) 25-50 22,7% 10,5%
Defence Fund Benchmark| 10- 25 10,19% 3,7%
P/E 22,0x 27,5x <10 25,9% 2,1%
EV/EBITDA 9,1x 15,2x

Source : Bloomberg, DPAM, March 2026
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Ol German debt brake reform 02 NATO 5% agreed 03 28 pts peace plan 04 Venezuela Greenland Iran

Normalized As Of 01/02/2024

I Hensoldt 46 (R1) 3104131
W Rbheiometall AG (R1) §52.3857
M Leonardo Spa (R1) 386.2205
.| M Sash A8 (R1) 423323
W BAE Systems (R1) 198.8351

I RINK GR Equity - Last Price (L1) 393.40
M KOG NO Exuity - Last Price (L1) 420.541

Jon Feb Mar Apr May Xn Jul Aug Sep Oct Nov Dec Jan Feb Mar ‘ Ao May Jun Jul » A Sep Oct Now Dec Jan Feb
20 2025 0%
Past performance does not predict future returns Marketing document 12



Les valorisations ont évolué, créant ainsi un rapport
risque/rendement favorable

EVI/Ebit individual defence names

26E 27E 28E 29E 30E

RENK Hensoldt

Saab

w ==  Rheinmetall

w—— BAE Systems

Thales Leonardo

Kongsberg

Source : Rothschild & Co Daily, March 2026

Past performance does not predict future returns
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Cumulative Performance

DO IR fom| 105200 | To | 140202

_EC%OCT '25 Now '25 Dec '25 Jan 26 Feb 26 Mar '26 Apr 26
a]pﬂw Nmp'—'ﬁ“n_._/—w—’ﬁ-‘—” Jj_g:_;:ﬂvww Ilﬂxﬁ:ﬂar '26 J\“—‘rﬁ\‘ {J]_
| — Fund — Benchmark ‘

Benchmark Ef? Code Date from Date to Composite
MSC| Europe Aerospace & Defence 9971365513 01.07.2025

Past performance does not predict future returns Marketing document 14
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Conclusion

La valorisation constitue |'un des principaux freins pour les investisseurs dans ce
secteur, mais la dynamique de révision a la hausse s'accélere a mesure que le
consensus passe de 2 % a 3 % du PIB pour les dépenses de défense de I'UE ; la
valorisation ne semble pas surévaluée si |'on tient compte de la croissance des
bénéfices.

L'Europe est confrontée a un président américain plus isolationniste alors qu'un conflit
se déroule a ses frontiéres. L'intervention américaine souligne une tendance mondiale
a I'augmentation des dépenses militaires et au réarmement, renforgant la
détermination de I'Europe a atteindre |'objectif de 2 % du PIB fixé par I'OTAN et a
investir dans les capacités en matiére de munitions, d'aviation, de marine et de
cybersécurité.

Comme déja signalé par le passé — toute baisse est une opportunité d'achat —, les
thémes pluriannuels et les rumeurs concernant les transactions... créent une volatilité

quil genere des opportunites. Marketing document .5
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Les classes d'actions du fonds

Share class Currency 1SIN code Entry costs Exit costs adm’;:g:';'fg?::e‘:'a’g“‘:'gm Transaction costs  Registration country
A EUR Dis LU3076252298 2.00% 0.00% 1.46% 0.13% AT, BE, CH, DE, ES, FR, IT, LU, PT. §G (pra)
B EUR Cap LU3076252371 2.00% 0.00% 1.46% 0.13% AT, BE, CH, DE, ES, FR, IT, LU, PT, SG (pro)
B USD USD Cap LU3112607158 2.00% 0.00% 1.48% 0.13% CH, LU, SG (pro)
E EUR Dis LU3076252454 1.00% 0.00% 0.82% 0.13% AT, CH, DE, ES, FR. IT (pro), NL, LU, PT, SG (pro)
F EUR Cap LU3076252538 1.00% 0.00% 0.22% 0.13% AT, CH, DE, ES, FI, FR, IT (pra}, LU, NL, PT, SG (pro)
J EUR Cap LU3076253007 NiA 0.00% 0.52% 0.13% LU, SG (pro)
M EUR Cap LU3076252611 2.00% 0.00% 0.86% 0.13% LU, SG (pro)
N EUR Cap LU3076252702 2.00% 0.00% 0.86% 0.13% LU, SG (pro)
L EUR Cap LU3076253189 2.00% 0.00% 2.06% 0.13% IT, LU, SG (pro)
P EUR Cap LU3076253262 0.00% 0.00% 0.22% 0.13% LU, SG (pro)
v EUR Cap LU3076252884 2.00% 0.00% 0.86% 0.13% AT, BE, CH, DE, ES, FR, IT, LU, PT, NL, SG (pro)
w EUR Cap LU3076252067 2.00% 0.00% 0.86% 0.13% AT, BE, CH, DE, ES, FR, IT, LU, PT. NL, SG (pro)
WUSD USD Cap LU3112607232 2.00% 0.00% 0.86% 0.13% CH, LU, SG (pro)

This is not an exhaustive list of the costs. Other costs apply, differ per share class and are subject to change. Before making any investment decision,

Marketing document 16
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Merci pour votre attention



