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STATEMENT OF ASSETS IN EUR 

Items in the statement of assets 
Amount at periodic 
reporting date (*) 

a) Eligible financial securities referred to in Article L. 214-20 of the French Monetary and Financial Code 74,084,893.02 

b) Bank assets 2,999,973.16 

c) Other assets held by the Fund 63,590.81 

d) Total assets held by the Fund (lines a+b+c) 77,148,456.99 

e) Liabilities -2,594,254.77 

f) Net asset value (lines d+e = net assets of the Fund) 74,554,202.22 

(*) The amounts are negative or positive 

NUMBER OF UNITS OUTSTANDING AND NET ASSET VALUE PER UNIT 

Unit Type of unit Net assets per unit 
Number of shares 

outstanding 
Net asset value 

per unit 

TOCQUEVILLE DIVIDENDE C in EUR A 63,261,073.29 2,024,158.8155 31.25 

TOCQUEVILLE DIVIDENDE D in EUR A/D/C 7,694,867.74 563,679.8354 13.65 

TOCQUEVILLE DIVIDENDE I in EUR A 3,453,172.36 16,500.8983 209.27 

TOCQUEVILLE DIVIDEND I-D in EUR A/D/C 144.45 1.0000 144.45 

TOCQUEVILLE DIVIDENDE S in EUR A 132,270.06 991.9049 133.34 

TOCQUEVILLE DIVIDENDE S-D in EUR A/D/C 12,674.32 872.0000 14.53 
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SECURITIES PORTFOLIO ITEMS 

Securities portfolio items 
Percentage of net 

assets (*) 
Percentage of total 

assets (**) 

A) Eligible financial securities and money market instruments admitted to trading 
on a regulated market within the meaning of Article L. 422-1 of the French 
Monetary and Financial Code. 

And B) Eligible financial securities and money market instruments admitted to 
trading on another regulated market which operates regularly and is recognised 
and open to the public and having its registered office located in a Member State 
of the European Union or in another State party to the Agreement on the 
European Economic Area. 

99.37 96.03 

C) Eligible financial securities and money market instruments admitted to official 
listing on a stock exchange in a third country or traded on another market in a 
third country which operates regularly and is recognised and open to the public, 
provided that this stock exchange or market is not on a list drawn up by the 
Autorité des Marchés Financiers or that the choice of this stock exchange or 
market is provided for by law or by the rules or articles of association of the 
undertaking for collective investment in transferable securities. 

  

D) Newly issued eligible financial securities referred to in paragraph 4 of section 
I of Article R. 214-11 of the French Monetary and Financial Code. 

  

E) Other assets. 
  

(*) See f) of the statement of assets 

(**) See d) of the statement of assets 
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BREAKDOWN OF ASSETS IN A), B), C) AND D) OF THE SECURITIES PORTFOLIO, BY CURRENCY 

Securities Base In amount (EUR) 
Percentage of net 

assets (*) 
Percentage of total 

assets (**) 

Euro EUR 74,084,893.02 99.37 96.03 

TOTAL  74,084,893.02 99.37 96.03 

(*) See f) of the statement of assets 

(**) See d) of the statement of assets 
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BREAKDOWN OF ASSETS OF A), B), C) AND D) OF THE SECURITIES PORTFOLIO, BY COUNTRY OF 
RESIDENCE OF THE ISSUER 

Country 
Percentage of net 

assets (*) 
Percentage of total 

assets (**) 

FRANCE 28.47 27.52 

GERMANY 25.01 24.16 

ITALY 20.08 19.41 

SPAIN 12.89 12.46 

NETHERLANDS 6.42 6.20 

FINLAND 2.66 2.57 

AUSTRIA 1.78 1.72 

LUXEMBOURG 1.42 1.37 

BELGIUM 0.64 0.62 

TOTAL 99.37 96.03 

(*) See f) of the statement of assets 

(**) See d) of the statement of assets 
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BREAKDOWN OF OTHER ASSETS IN E) OF THE SECURITIES PORTFOLIO, BY TYPE 

Type of asset 
Percentage of net 

assets (*) 
Percentage of total 

assets (**) 

UCITS and equivalents in other European Union Member States   

Other UCIs and investment funds   

AIFs and equivalents in other European Union Member States   

Other   

TOTAL   

(*) See f) of the statement of assets 

(**) See d) of the statement of assets 
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MOVEMENTS IN THE SECURITIES PORTFOLIO DURING THE PERIOD IN EUR 

Securities portfolio items 

Movements (in amount) 

Bought Sold 

A) Eligible financial securities and money market instruments admitted to trading on a 
regulated market within the meaning of Article L. 422-1 of the French Monetary and 
Financial Code. 

And B) Eligible financial securities and money market instruments admitted to trading on 
another regulated market which operates regularly and is recognised and open to the 
public and having its registered office located in a Member State of the European Union 
or in another State party to the Agreement on the European Economic Area. 

60,052,574.25 205,212,476.14 

C) Eligible financial securities and money market instruments admitted to official listing 
on a stock exchange in a third country or traded on another market in a third country 
which operates regularly and is recognised and open to the public, provided that this 
stock exchange or market is not on a list drawn up by the Autorité des Marchés 
Financiers or that the choice of this stock exchange or market is provided for by law or by 
the rules or articles of association of the undertaking for collective investment in 
transferable securities. 

 5,895,164.13 

D) Newly issued eligible financial securities referred to in paragraph 4 of section I of 
Article R. 214-11 of the French Monetary and Financial Code. 

  

E) Other assets.   

DISTRIBUTION DURING THE PERIOD 

 Unit 
Net amount per 

unit EUR 
Tax credit EUR 

Gross amount per 
unit EUR 

Dividends paid 

21/05/2025 TOCQUEVILLE DIVIDENDE D 0.26 0.048 0.31 

21/05/2025 TOCQUEVILLE DIVIDENDE I-D 2.73 0.58 3.31 

21/05/2025 TOCQUEVILLE DIVIDENDE S-D 0.28 0.059 0.34 

Dividends payable 

 TOCQUEVILLE DIVIDENDE D    

 TOCQUEVILLE DIVIDENDE I-D    

 TOCQUEVILLE DIVIDENDE S-D    

OTHER INFORMATION 

Depositary bank: Caceis Bank - 12 place des Etats-Unis - CS 40083 - 92549 - Montrouge Cedex  

The detailed half-yearly statement of assets is available within eight weeks of the end of the period. It may be 
obtained from the management company on request: 

LA FINANCIERE DE L'ECHIQUIER - 53, avenue d'Iéna - 75116 - Paris 
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TRANSPARENCY OF SECURITIES FINANCING TRANSACTIONS AND THE REUSE OF FINANCIAL 
INSTRUMENTS - SFTR REGULATION - in the accounting currency of the Fund (EUR) 

During the financial year, the Fund did not enter into any transactions falling under the SFTR. 
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INVENTORY OF ASSETS AND LIABILITIES 

Inventory of balance sheet items 

 Description of securities by business sector (*) Base 
Quantity or 

Nominal 
Present value 

% Net 
Assets 

 EQUITIES AND EQUIVALENT SECURITIES   74,084,893.02 99.37 

 
Equities and equivalent securities traded on a regulated or 
equivalent market 

  74,084,893.02 99.37 

 Insurance   9,501,729.12 12.74 

  ALLIANZ SE-REG EUR 10,148 3,491,926.80 4.68 

  AXA SA EUR 61,874 2,578,289.58 3.46 

  GENERALI EUR 21,588 652,173.48 0.87 

  MUENCHENER RUECKVERSICHERUNG AG EUR 2,135 1,175,531.00 1.58 

  SCOR SE EUR 28,788 806,639.76 1.08 

  UNIPOL GRUPPO SPA EUR 47,380 797,168.50 1.07 

 Automobiles   3,904,206.15 5.24 

  BAYERISCHE MOTOREN WERKE AG EUR 12,725 960,228.50 1.29 

  BAYERISCHE MOTOREN WERKE-PRF EUR 1,397 98,209.10 0.13 

  MERCEDES BENZ GROUP AG REGISTERED SHARES EUR 23,109 1,148,286.21 1.55 

  RENAULT SA EUR 19,094 747,148.22 1.00 

  STELLANTIS NV EUR 47,402 403,343.62 0.54 

  VOLKSWAGEN AG EUR 5,965 546,990.50 0.73 

 Commercial banks   21,784,781.32 29.23 

  BANCA MEDIOLANUM SPA EUR 122,967 1,797,777.54 2.41 

  BANCO BILBAO VIZCAYA ARGENTA EUR 225,437 2,943,080.04 3.95 

  BANCO BPM SPA EUR 29,707 294,455.78 0.39 

  BANCO DE SABADELL SA EUR 142,571 385,369.41 0.52 

  BNP PARIBAS EUR 26,647 2,033,699.04 2.73 

  BPER BANCA SPA EUR 111,234 858,281.54 1.15 

  COMMERZBANK AG EUR 28,938 774,959.64 1.04 

  DEUTSCHE BANK AG EUR 49,563 1,247,500.71 1.67 

  ERSTE GROUP BANK AG EUR 18,386 1,329,307.80 1.78 

  ING GROEP NV EUR 78,350 1,459,347.10 1.96 

  INTESA SANPAOLO EUR 645,406 3,157,003.45 4.25 

  KBC GROUP NV EUR 5,434 476,344.44 0.64 

  SOCIETE GENERALE SA EUR 41,614 2,020,359.70 2.71 

  UNICREDIT SPA EUR 52,843 3,007,295.13 4.03 

 Consumer durables   677,822.45 0.91 

  KAUFMAN & BROAD SA EUR 20,509 677,822.45 0.91 

 Beverages   1,071,661.56 1.44 

  HEINEKEN NV EUR 14,478 1,071,661.56 1.44 

 Automotive components   498,363.54 0.67 

  MICHELIN (CGDE) EUR 15,801 498,363.54 0.67 

 Industrial conglomerates   3,094,983.00 4.15 

  SIEMENS AG-REG EUR 14,220 3,094,983.00 4.15 

 Mail, air freight and logistics   948,803.58 1.27 

  DEUTSCHE POST AG NAMEN EUR 24,198 948,803.58 1.27 
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Inventory of balance sheet items 

 Description of securities by business sector (*) Base 
Quantity or 

Nominal 
Present value 

% Net 
Assets 

 Distribution of essential food products   735,134.00 0.99 

  KONINKLIJKE AHOLD NV EUR 20,708 735,134.00 0.99 

 Electricity   5,044,644.87 6.77 

  ENEL SPA EUR 260,475 2,098,386.60 2.81 

  IBERDROLA SA EUR 180,863 2,946,258.27 3.96 

 Retail REITs   1,449,716.18 1.94 

  KLEPIERRE EUR 29,607 990,058.08 1.32 

  UNIBAIL-RODAMCO-WESTFIELD EUR 5,665 459,658.10 0.62 

 Property management and development   522,378.15 0.70 

  VONOVIA SE EUR 17,465 522,378.15 0.70 

 Department stores and other   1,113,788.61 1.49 

  PROSUS NV EUR 23,463 1,113,788.61 1.49 

 Software   705,722.50 0.95 

  EVONIK INDUSTRIES AG EUR 40,327 705,722.50 0.95 

 Capital markets   5,694,357.28 7.64 

  BANCO SANTANDER SA EUR 418,435 2,940,342.75 3.95 

  MEDIOBANCA SPA EUR 56,695 1,118,875.83 1.50 

  NORDEA BANK ABP EUR 129,670 1,635,138.70 2.19 

 Building materials   1,454,389.40 1.95 

  HEIDELBERG MATERIALS AG EUR 7,292 1,454,389.40 1.95 

 Media   1,013,825.28 1.36 

  PUBLICIS GROUPE EUR 10,596 1,013,825.28 1.36 

 Metals and Minerals   1,059,725.93 1.42 

  ARCELORMITTAL EUR 39,439 1,059,725.93 1.42 

 Paper and wood industry   347,560.32 0.47 

  STORA ENSO OYJ-R SHS EUR 37,680 347,560.32 0.47 

 Oil & Gas   4,647,009.14 6.23 

  ENI SPA EUR 86,499 1,190,226.24 1.60 

  OW BUNKER A/S DKK 85,890  0.00 

  TOTALENERGIES SE EUR 66,349 3,456,782.90 4.63 

 Chemical products   919,831.64 1.23 

  BASF SE EUR 21,974 919,831.64 1.23 

 Pharmaceutical products   2,194,020.48 2.94 

  SANOFI EUR 26,688 2,194,020.48 2.94 

 Products for the construction industry   1,625,128.40 2.18 

  COMPAGNIE DE SAINT GOBAIN EUR 16,310 1,625,128.40 2.18 

 Diversified telecommunication services   2,019,187.08 2.71 

  DEUTSCHE TELEKOM AG-REG EUR 24,273 751,734.81 1.01 

  ORANGE EUR 98,138 1,267,452.27 1.70 
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Inventory of balance sheet items 

 Description of securities by business sector (*) Base 
Quantity or 

Nominal 
Present value 

% Net 
Assets 

 Listed real estate investment companies (REITs)   1,255,190.16 1.68 

  COVIVIO EUR 16,041 858,995.55 1.15 

  MERLIN PROPERTIES SOCIMI SA EUR 35,597 396,194.61 0.53 

 Healthcare and other medical services   800,932.88 1.07 

  FRESENIUS SE & CO KGAA EUR 18,766 800,932.88 1.07 

 UCI SECURITIES   0.12 0.00 

 UCITS   0.12 0.00 

 Collective management   0.12 0.00 

  OSTRUM SRI CASH I Unit EUR 0.00001 0.12 0.00 

 Total 74,084,893.14 99.37 

(*) The business segment represents the principal activity of the issuer of the financial instrument; it is taken from internationally recognised 
reliable sources (mainly GICS and NACE). 

Inventory of foreign exchange forwards 

Type of transaction 

Present value recorded on the 
balance sheet 

Amount of the exposure (*) 

Assets Liabilities 

Currencies to be received (+) 
Currencies to be delivered (-

) 

Base Amount (*) Base Amount (*) 

Total 
      

(*) Amount determined in accordance with the provisions in the rules relating to the presentation of exposures expressed in the accounting 
currency. 
  



 

TOCQUEVILLE DIVIDENDE - Half-yearly report at 30 June 2025 12 
 

Inventory of futures, options and swaps 

Inventory of futures, options and swaps - equities 

Type of commitment 
Quantity or 

Nominal 

Present value recorded on the 
balance sheet 

Amount of the exposure 
(*) 

Assets Liabilities +/- 

1. Futures     

Subtotal 1.     

2. Options     

Subtotal 2.     

3. Swaps     

Subtotal 3.     

4. Other instruments     

Subtotal 4.     

Total     

(*) Amount determined in accordance with the provisions in the rules relating to the presentation of exposures. 

Inventory of futures, options and swaps - interest rates 

Type of commitment 
Quantity or 

Nominal 

Present value recorded on the 
balance sheet 

Amount of the exposure 
(*) 

Assets Liabilities +/- 

1. Futures     

Subtotal 1.     

2. Options     

Subtotal 2.     

3. Swaps     

Subtotal 3.     

4. Other instruments     

Subtotal 4.     

Total     

(*) Amount determined in accordance with the provisions in the rules relating to the presentation of exposures. 
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Inventory of futures, options and swaps - currencies 

Type of commitment 
Quantity or 

Nominal 

Present value recorded on the 
balance sheet 

Amount of the exposure 
(*) 

Assets Liabilities +/- 

1. Futures     

Subtotal 1.     

2. Options     

Subtotal 2.     

3. Swaps     

Subtotal 3.     

4. Other instruments     

Subtotal 4.     

Total     

(*) Amount determined in accordance with the provisions in the rules relating to the presentation of exposures. 

Inventory of futures, options and swaps - credit risk 

Type of commitment 
Quantity or 

Nominal 

Present value recorded on the 
balance sheet 

Amount of the exposure 
(*) 

Assets Liabilities +/- 

1. Futures     

Subtotal 1.     

2. Options     

Subtotal 2.     

3. Swaps     

Subtotal 3.     

4. Other instruments     

Subtotal 4.     

Total     

(*) Amount determined in accordance with the provisions in the rules relating to the presentation of exposures. 

Inventory of futures, options and swaps - other exposures 

Type of commitment 
Quantity or 

Nominal 

Present value recorded on the 
balance sheet 

Amount of the exposure 
(*) 

Assets Liabilities +/- 

1. Futures     

Subtotal 1.     

2. Options     

Subtotal 2.     

3. Swaps     

Subtotal 3.     

4. Other instruments     

Subtotal 4.     

Total     

(*) Amount determined in accordance with the provisions in the rules relating to the presentation of exposures.  
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Inventory of derivatives used to hedge a unit class 

The UCI under review is not concerned by this section. 

Summary of portfolio holdings 

 
Present value recorded on the 

balance sheet 

 Total inventory of eligible assets and liabilities (excluding derivatives) 74,084,893.14 

 Inventory of derivatives (excluding those used to hedge units issued):  

  Total forex forwards  

  Total futures, options and swaps - equities  

  Total futures, options and swaps - interest rates  

  Total futures, options and swaps - currencies  

  Total futures, options and swaps - credit  

  Total futures, options and swaps - other exposures  

 Inventory of derivatives used to hedge units issued  

 Other assets (+) 3,063,563.85 

 Other liabilities (-) -2,594,254.77 

 Financing liabilities (-)  

 Total = net assets 74,554,202.22 

 

Unit name Unit currency Number of units Net asset value 

TOCQUEVILLE DIVIDENDE C unit EUR 2,024,158.8155 31.25 

TOCQUEVILLE DIVIDENDE D unit EUR 563,679.8354 13.65 

TOCQUEVILLE DIVIDENDE I unit EUR 16,500.8983 209.27 

TOCQUEVILLE DIVIDENDE I-D unit EUR 1.0000 144.45 

TOCQUEVILLE DIVIDENDE S unit EUR 991.9049 133.34 

TOCQUEVILLE DIVIDENDE S-D unit EUR 872.0000 14.53 

 


