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Candriam Sustainable • 
Details about the SICAV 

Candriam Sustainable (hereinafter the "SICAV") is an open-ended investment company under Luxembourg law. It was established in Luxembourg 
on June 30, 2015 for an unlimited period, in accordance with the legislation of the Grand Duchy of Luxembourg. The SICAV is subject to the provisions 
of the law of August 10, 1915 on trading companies as amended (hereinafter the "Law of August 10, 1915") provided that it is not exempted therefrom 
by the Law. Its minimum capital is EUR 1,250,000. 

The SICAV is enrolled on the official list of Undertakings for Collective Investment (hereinafter "UCI") in accordance with the Luxembourg law of 
December 17, 2010 concerning undertakings for collective investment, as amended, and its implementing provisions (hereinafter the "Law"). The 
SICAV meets the conditions laid down by Part I of the Law and by the European Directive 2009/65/EC. 

The SICAV publishes a detailed annual report on its activities, the assets under management. The report includes a consolidated statement of net 
assets and a consolidated statement of changes in net assets expressed in EUR, investment portfolio of each sub-fund and the audit report. This 
report is available at the registered office of the SICAV and at the registered office of the banks designated to provide financial services in the 
countries in which the SICAV is sold. 

In addition, after the end of each half-year it publishes a report comprising in particular the statement of net assets, the statement of changes in net 
assets for the period, the changes in the number of shares outstanding for the period, the composition of the portfolio, the number of shares 
outstanding and the net asset value per share. 

The Annual General Meeting of the Shareholders of the SICAV is held each year at the registered office of the SICAV or at any other place in 
Luxembourg as specified in the convening notice. It shall take place within 6 months after the financial year-end. 

Notices of all general meetings of shareholders are sent to all registered shareholders, to the address shown in the register of shareholders, at least 
8 days before the general meeting. These notices are state the time and place of the general meeting of shareholders and the conditions of admission, 
the agenda and the requirements under Luxembourg law as regards the necessary quorum and majority. 

If required by local legislation, the notices are also published in Luxembourg and in the countries where the shares of the SICAV are authorized for 
public marketing in any newspaper selected by the Board of Directors. 

The financial year begins on January 1 and ends on December 31 of each year. 

The net asset value per share of each sub-fund, the subscription, redemption's price and conversion's price of each share class of each sub-fund 
may be obtained from the registered office of the SICAV and from the banks designated to provide financial services in the countries in which the 
SICAV is sold. 

A detailed statement of the movements in the portfolio is available free of charge upon request at the registered office of the SICAV. 

The prospectus, Key Information Documents for packaged retail and insurance-based investment products (PRIIPs KID), the SICAV's Articles of 
Incorporation and financial reports are kept for public inspection, free of charge, at the SICAV's registered office. 
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Candriam Sustainable 

Report of the Board of Directors 

Candriam Sustainable Balanced Asset Allocation 

Market review 

The 2024 multi-asset sustainable strategy highlights a year shaped by significant economic shifts, including synchronized global disinflation, central 
bank rate cuts, and divergent regional growth patterns. The sub-fund navigated these dynamics effectively while maintaining its sustainable 
investment mandate under Article 9 SFDR, delivering positive returns in line with its benchmark through proactive asset allocation and a steadfast 
commitment to E and S principles. 

Sub-fund 

Throughout the year, the fund demonstrated a strong preference for US equities, particularly in technology and cyclical sectors, benefiting from robust 
GDP growth, resilient corporate earnings, and the anticipation of Federal Reserve rate cuts. European exposure was initially cautious due to 
stagnating growth and political uncertainty, but allocations shifted later in the year toward cyclicals, such as small- and mid-cap stocks, as ECB rate 
cuts provided economic support. Emerging markets were approached with a tactical overweight, focusing on regions and sectors poised to benefit 
from policy momentum and improving consumer activity. Investments also reflected the fund's sustainability objectives, with allocations to clean 
energy, healthcare, and other ESG-aligned sectors. 

In fixed income, the strategy focused on managing duration, favoring long positions in European sovereign bonds, which benefited from easing 
inflation and monetary policy support. Credit allocations included investment-grade bonds, emerging market debt, and high yield, adjusted to optimize 
carry while mitigating spread risks. Risk management played a pivotal role, with tactical positions, such as a long US dollar stance and selective 
hedging using the yen, providing stability during periods of market stress. 

Sub-fund performance 

Performance was driven by strategic equity allocations, particularly in US markets, and well-timed fixed-income positioning. However, stock selection 
challenges in certain regions, notably the Eurozone and the US, occasionally detracted. The fund's underweight in Europe and overweight in North 
America were well-aligned with regional divergence, adding to its overall success. 

Sub-fund outlook 

Sustainability remained central to the fund's approach, with investments targeting clean energy, healthcare innovation, and sustainable infrastructure, 
ensuring that financial returns were paired with measurable positive societal outcomes. Throughout 2024, the fund effectively capitalized on the global 
easing cycle with a constructive approach to equities and a balanced fixed-income strategy, while sustainability consistently guided investment 
decisions, particularly in areas driving the energy transition and a low-carbon economy. 

As we enter 2025, our asset allocation is based on a soft-landing scenario for global growth. The main central banks have entered a new cycle of 
monetary easing and will do what is necessary to support economic activity. China, for its part, is piling on measures and has sent a strong signal: 
the authorities want to get closer to their 5% growth target. The main risk to this scenario is Donald Trump's arrival at the White House in January, 
as it is still unclear which of his numerous campaign promises — tariffs, immigration, tax cuts, and deregulation — will actually be implemented. A 
hard stance on immigration and tariffs (the 'hard Trump' scenario) could derail these favourable prospects and would imply weaker global growth and 
higher inflation. Conversely, a softer version of his policies would not significantly undermine our overall growth and inflation forecasts. 

Candriam Sustainable Bond Emerging Markets 

Market review 

The year was characterised by repeated underestimation of the resilience of the US economy and therefore disappointed expectations for aggressive 
cuts in the Fed Funds Rate in the US. This benefitted equity markets everywhere with the US outperforming — S&P 500 gained +25.52%, Nasdaq 
+30.77%, DAX +18.85%, Nikkei +21.27%, Hange Seng also gained +22.79% after China released a stimulus benefitting the stock market, while the 
broader MSCI EM Index underperformed, but still returned a positive +8.26%. 

The US treasury market had a materially different experience, with US 2Y & 10Y yields starting the year at 4.25% and 3.88% respectively, and ending 
it at 4.24% and 4.57%. This 70+ basis points bear-steepening of the US curve caused duration returns to be basically zero in the front end, -3.67% 
for the 10Y part of the curve, and -11% for the 30Y. This caused the US dollar to rally, with DXY up +7.06% and EMFX down -6.99%. EM sovereign 
performance was driven by the distressed part of the universe, with the HY part of the benchmark returning +13%, while the interest-rate sensitive 
IG component contributed just +0.32% to the overall return of +6.54%. EM corporates managed to outperform, with the overall index returning +7.63%, 
with a more even split between IG +4.93% and HY at +11.67%. 

Sub-fund & Sub-fund performance 

The sub-fund returned +1.19% net of fees for the year, underperforming the benchmark by -5.35% after fees due to the fund-level exclusion of 
distressed issuers rated below B-. Countries that are deemed sustainable by the framework, but do not have the necessary rating were detractors 
from performance, such as Argentina -1.44%, Ecuador -0.59%, Sri Lanka -0.22%, and El Salvador -0.20%. From our active positions, Mexico 
underperformed by -0.72%, as the sovereign underperformed distressed SOE Pemex, which rallied 12.5% on average. 

The fund started the year with concentrated positions in the 10Y and longer part of the curves. We managed to reposition it into a steepener to reflect 
our view of US Treasury markets with minimal transaction costs by redeeming outflows out of the long-dated bonds and reinvesting inflows and 
coupons into the short end and belly of the curves. We focused on countries in the EU periphery that are on improving fiscal and sustainability path, 
which all became some of the top performing positions vs benchmark — Albania +0.16%, Serbia +0.15%, Macedonia and Montenegro +0.13% each. 
We managed to avoid the political and impending fiscal crises in Romania in Q4, with the country being the top outperformer with +0.34% vs the 
benchmark for the year, and slowly rotated exposure into Poland, which contributed by +0.18%. Uneventful improving stories in the Ivory Coast and 
Dominican republic added +0.26% and +0.24% outperformance respectively. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable • 
Report of the Board of Directors 
Candriam Sustainable Bond Emerging Markets (continued) 

Sub-fund outlook 

With geopolitical tensions rising in an elevated interest rate environment, the fund is well positioned to generate alpha vs the benchmark and perform 
at least in line with it. The distressed recoveries that played out in 2024 have very limited room to develop, and as the market is pricing optimistic 
scenarios everywhere, the likelihood of material HY outperformance like we saw last year is low. 

We will continue to focus on relative value trades, taking advantage of dispersion in performance driven by fiscal pressures and trade tensions, 
amongst other event risks. The evolving shapes of the US and Eurozone interest rate curves will have an increasing impact on the performance of 
the benchmark. Term premia in these curves is likely to increase so that it reflects increased rate volatility and increased issuance. The fund has 
taken advantage of this in 2024 and will continue to do so in 2025. 

Absolute yield levels at 7.6% for hard currency are at historically attractive levels, so we expect fund flows to stabilize in 2025. Overall spreads are 
at the tighter end of the spectrum and are unlikely to meaningfully compress from here although tight levels of spreads are justified by our expectations 
of very low default rates and very low net issuance in 2025. Assuming 10Y US Treasury yields between 4.75%-5% and EM spreads between 330 
and 360 bps, EMD HC returns are likely to be around 4% - 7% over the next 12 months. 

Candriam Sustainable Bond Euro 

Market review 

While over the first half, euro bond markets saw negative performances with yields turning upwards, the second half turned out more supportive 
contributing to overall positive performances over the year. Economic data, especially in the US proved much more resilient at the start of the year 
with central bankers in the US and Europe signaling that they want to see more evidence that inflation is on track to reach their target on a sustainable 
basis before starting their easing cycle. As a result, market expectations regarding the first rate cut were pushed back compared to the dovish 
expectations at the start of the year for both the FED and the ECB. Over H2 we saw some relief on the inflation front, especially in the Euro-zone. 
Significant regional economic disparities nevertheless persisted with notably weak economic momentum in Europe while US and emerging markets 
emerged as drivers of global growth. In the Euro-zone, we also saw divergence with Germany seeing no growth (-0.2%) in 2024, dragged down by 
the manufacturing sector while Spain saw growth in the 3% area. The global context remained tensed, with major conflicts (war in Ukraine and the 
Middle East) and politically (elections in France, US presidential elections, collapse of German government). In this context, central banks in 
developed countries were able to start lowering their key interest rates. The SNB was the first to cut in March. With four 25 bps cuts, the ECB took 
multiple small steps in the face of a sluggish economy. In September, the FED cut rates by 50 bps, followed by two further cuts in Q4. Country wise, 
French spreads widened over the year on the back of the complicated political constellation and deteriorating fiscal and rating dynamics. Curve wise 
we saw a steepening of the curve. Credit markets remained well supported by healthy fundamentals and strong investor demand. 

Sub-fund 

Throughout the year, we have been actively managing our duration exposure while we kept a structural steepening bias (10-30 part), as we expected 
the ECB to start cutting interest rates. Country wise, we were cautious on France (with some underweight during the year when we thought valuation 
was too tight in a context of political instability and large budget deficit). We also took profit on our long held long conviction on Austria. We kept a 
constructive stance on Spain given their fiscal and economic dynamics relative to core peers. We kept an overweight exposure on Eastern Europe 
while early June we closed our Baltic exposure after their strong run. We kept a constructive bias on both SSA and credit over the year but have 
actively adjusted our relative allocation between financials and non-financials. Lastly, we continue to increase and have a marked active exposure to 
Green, Social and Sustainability Bonds. 

Sub-fund performance 

While in H1, relative performance was penalized by the long duration bias we initiated in February and accentuated afterwards, in H2 our active 
duration bias worked out well. Our steepening stance had a mixed performance. Our country allocation also contributed positively, through our 
convictions on Spain, France, Austria and Eastern Europe. Finally, our overweight allocation on credit and SSA contributed positively. Overall the 
fund generated a gross performance of 2.65% in 2024, outperforming its benchmark by 12 bps. 

Sub-fund outlook 

Global markets have entered a more volatile period with uncertainty about Trump policies and diverging global economic dynamics. While policy 
rates should move further down across major markets, the pace should be different. We remain constructive on Euro rates as the ECB should 
continue its easing cycle in a context of low growth and disinflation. In the US, solid underlying inflationary pressures and a more resilient economy 
should limit the room to cut rates. We keep a constructive view on IG credit as absolute yield levels remain interesting and fundamentals are resilient 
but we clearly favour high-quality, liquid assets while remaining selective in our investments supported by our ESG analysis. In terms of events, we 
closely monitor the political situation in France, geopolitical developments and the first decisions taken by Trump after its inauguration in January. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable • 
Report of the Board of Directors 
Candriam Sustainable Bond Euro Corporate 

Market review 

2024 saw strong positive performance for the Global High Yield asset class, though yet again we did not see significant volatility, as Central bank 
policies and political risk remained omnipresent. Indeed, the year was marked by the first rate cuts from both the Federal Reserve in the US and the 
ECB in Europe, with both easing rates substantially on the back of lower inflation. Overall, the cuts were still somewhat below market expectations 
(particularly for the FED), and rate markets did not see much relief. Political risk was ripe with the US elections dominating the second half of the 
year, and culminating in the victory of Donald Trump and a GOP majority in the House and the Senate. Elsewhere, in Europe, the dissolution of the 
French parliament by president Macron led to a long period of instability while the German government also gave way to new elections to be held in 
2025. High yield market fundamentals continued to hold well over the year, with defaults rates remaining contained (more so in Europe) and credit 
rating drifts improving (once again led by Europe, ) with more rising stars than fallen angels. Still, markets did have to face some turbulence with 
certain issuers entering distressed territory (SFR, ATOS in Europe, Ardagh, Hertz in the US). The earnings seasons overall were satisfactory, 
particularly for the higher rated issuers. Technicals were extremely strong across the board, with supply remaining weak for the 3rd consecutive year, 
as issuers continue to wait out the high rate environment before coming back to markets. Furthermore, flows returned (after a 2 year absence) in 
high yield markets both in the US and in Europe, with investors eager to lock in carry before the potential rate cuts. Overall, the ICE BofA-Merrill 
Lynch Global High Yield BB/B 3% constrained index, excluding financials posted a performance of +6.29%, with yields falling to 6.6% (from 7%) over 
the year. Spreads were volatile reaching 250bps in July (from 316 bps at the start of the year) but then climbing towards extremely high levels of 
roughly 325 bps in August, before ending the year at 216 bps. 

Sub-fund 

Throughout the year, the fund maintained a cautious stance. At the start of 2024, the fund was underweight in duration, benefiting from the sharp 
repricing of central bank rate expectations. Later in the year, in September, we adopted another defensive stance ahead of the Fed meeting by 
positioning underweight with a flattener trade, though it took longer than expected to materialize. In terms of credit, 2024 was undoubtedly a bullish 
year for the asset class, with spreads tightening across the board. The fund began the year with a long credit position and later sought to capitalize 
on range-bound trading from a macro perspective. However, our primary focus remained on relative value analysis at both the sector and individual 
issuer levels, considering both valuations and fundamentals. While we missed part of the banking sector's strong outperformance over the year, we 
maintained an overweight position in the sector throughout. Conversely, we adopted a more cautious approach toward the automotive sector in the 
summer, reducing exposure just in time to avoid subsequent underperformance. Political developments, such as the French parliamentary dissolution 
and the US elections, introduced some market noise in the last quarter. The fund navigated this year-end period cautiously, particularly by 
implementing hedging strategies on large French issuers and banks to mitigate country-specific risks. For most of the year, we favored the 3—5 year 
segment of the curve, optimizing carry and benefiting from strong demand from "target yield" funds. 

Sub-fund performance 

The fund on a gross basis outperformed largely its benchmark over the year. Roughly 20% of this outperformance came from the positioning in 
duration, especially the underweight duration at the beginning of the year. Regarding credit exposure, we have managed to create a relative excess 
performance through the year through 4 main channels. An overweight credit at the beginning of the year which showed most of 2024's spread rally, 
a tactical credit move during beginning of August mini crash where we started underweight and increased quickly our exposure (from a strong 
underweight (0.85 beta) to come back in the positive zone (1.10 beta)), third we were most of the time overweight the baking sector which was one 
of the best performers, and avoided Autos by September when it became a strong underperformer. Finally on trading of technicals and markets have 
been another leg of alpha during the year. 

Sub-fund outlook 

2025 is set to be an eventful year. The new political cycle in the US is likely to encourage risk-taking and economic overheating, driven by Trump's 
deregulatory and pro-business policies. However, these policies could also introduce uncertainties, particularly if new tariffs are implemented globally, 
leading to volatility for sure and potential macroeconomic repercussions. 

Given also where we are in the current stage of the economic cycle, we will remain vigilant on sector and issuer fundamentals. That said, the high-
yield market should continue to benefit from strong investor inflows, supported by prevailing interest rate levels. As a result, we maintain a constructive 
outlook on credit for 2025, while carefully navigating potential risks in a dynamic macroeconomic and political landscape. 

Candriam Sustainable Bond Euro Short Term 

Market review 

In 2024, the bond market saw a generally upward trend in yields, with some notable differences across regions, driven by divergence in terms of 
economic growth, inflation expectations, central bank actions and evolving investors sentiment. While government bonds in both the US and Europe 
saw yield increases, the movement was more pronounced in the US than in the Eurozone (US Treasury 5-year, +45 bp and German Bund, +15 bp) 
reflecting higher inflation expectations, fiscal concerns ahead of the US elections, and the Fed's cautious approach to rate cuts. In contrast, the 
Eurozone's yield rise was more modest, due to lower inflation and economic challenges. Geopolitical tensions, notably in the Middle East and France, 
added to market volatility, particularly in riskier assets. In the summer, a brief market dip occurred, driven by weaker economic data and a surprise 
rate hike by the Bank of Japan, which led to the unwinding of Yen-based carry trades. The US election was the main focus in the second half of the 
year although risk assets generally took it in their stride, with government bond yields acknowledging the potentially inflationary aspects of a Trump 
presidency and selling off in anticipation of his potential victory. Credit markets saw tightening spreads in both investment-grade and high-yield 
sectors, with European markets outperforming. investment-grade credit spreads remained supported by healthy fundamentals and strong demand 
from investors. Corporate results largely beat expectations over the year, but markets were sometimes surprised by the revisions to guidance, 
deteriorating margins and concerns about consumers scaling back purchases as cost increases were passed through. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable • 
Report of the Board of Directors 
Candriam Sustainable Bond Euro Short Term (continued) 

Sub-fund 

On the credit side, which accounted for about 70% of the investments, the fund maintained an overweight position throughout the year, focusing on 
a diversified mix of financials and non-financials while prioritizing quality and liquidity. Ahead of the US elections, we slightly reduced this exposure 
to mitigate potential market volatility. In terms of duration, we capitalized on rate volatility, particularly in the 2-year and 5-year parts of the yield curve. 
On country exposure, we were cautious on French government debt, adopting an underweight position when we viewed valuations as too tight amid 
political instability and a large budget deficit. On the other hand, we maintained a positive outlook on Spanish government debt, considering its strong 
fiscal and economic position compared to core peers. We also initiated overweight positions in certain Eastern European countries. 

Sub-fund performance 

The fund generated a gross performance of 3.85% in 2024, outperforming its benchmark by 19bps. 

The main contributors to the fund's performance were: 

- The overweight on IG credit (+1- 25bp coming from spread change) 

The main detractors were: 

- The underweight on Collateralized, Sub-Sovereign (+1- -5bp coming from spread change) 

Sub-fund outlook 

Global bond markets faced challenges at year-end, as the Federal Reserve shifted its focus back to inflation risks, and Trump's policies raised 
concerns about potential inflation, particularly in the US. The start of the year will reveal the impact of the new administration's policies on markets, 
likely keeping volatility high, which could benefit actively managed funds with broad investment strategies. We maintain a positive outlook on Euro 
rates, given the ECB's ongoing easing and a low-growth, disinflationary environment. In the credit market, we remain optimistic about Investment 
Grade bonds, supported by strong fundamentals and continued investor demand, but we favor high-quality, liquid assets and remain selective. 

Candriam Sustainable Bond Global 

Market review 

2024 was another strong year for risk assets as economic growth again surprised to the upside and central banks eventually embarked on a cutting 
cycle. 

Despite a generally positive performance in risk assets, there was continued volatility in rates markets as cuts didn't quite meet the anticipated 
degrees initially expected going into the year, particularly in the United States. Despite a generally positive risk asset environment, there were plenty 
of bumps along the way with political developments causing several worries, particularly around April as tensions in the Middle East escalated as 
well as in France. Additionally, a large (albeit brief) market turmoil in the summer as concerns around weaker economic data and a hike by the Bank 
of Japan led to unwinding of carry trades (particularly in the Yen), feeding through into other markets. 

The US election was the main focus in the second half of the year although risk assets generally took it in their stride, with government bond yields 
acknowledging the potentially inflationary aspects of a Trump presidency and selling off in anticipation of his potential victory. 

Full year performance, in fixed income markets, saw US 10y yields increasing by 69bps alongside a significant steepening in the curve with similar 
dynamics on the other side of the Atlantic, albeit more limited. In credit markets we saw a tightening of spreads across Euro and US markets in both 
investment grade and high yield, with outperformance of Euro markets. In FX, the US dollar exhibited familiar strength, up 6.25% versus the Euro 
while the Yen disappointed again, down 11.6% versus the US dollar. 

Sub-fund 

Throughout the year, we have been actively managing our duration exposure in the US and Germany taking benefit from the volatility in rates. At the 
same time, we maintained a structural steepening bias, as we expected the central banks to start cutting interest rates. In other markets, we were 
mainly long duration in the UK and Australia (at the end of the year), while keeping a short duration bias in Japan and China. 

On the FX front, we benefited from our structural short CNY versus long INR and IDR carry trade as well as some tactical longs in HUF and SEK. 
The long JPY and BRL however cost some performance. 

On credit side, the fund has been overweight credit, mainly in European Investment Grade bonds vs US corporates due to valuation reasons. The 
fund has a large exposure to Green, Social and Sustainability Bonds, which is currently above 30% of the fund. 

Sub-fund performance 

The fund underperformed the benchmark in 2024. 

The main detractors were: 

- The short duration in China 

- The long duration in the UK 

- The long JPY and BRL FX position 

The main contributors to the fund's performance were: 

- The overweight on European credit 

- The long duration in Australia 

- Tactical duration calls in the US 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable • 
Report of the Board of Directors 
Candriam Sustainable Bond Global (continued) 

- Short CNY vs IDR and INR 

- The long HUF and SEK FX position 

Sub-fund outlook 

Global bond markets ended the year on a more difficult note, as the Federal Reserve shifted its focus again towards inflation from downside growth 
risks, while Trump's policies could increase inflation again especially in the US. At the start of the year, we will see how the actual policies of the new 
Trump administration will impact financial markets. This is likely to keep volatility elevated, which should favor actively managed funds with broad 
investment opportunities. 

Candriam Sustainable Bond Global Convertible 

Market review 

During the first half of 2024, equity markets were buoyed by a particularly favorable environment, with the publication of macroeconomic data 
confirming robust economic growth and a slowdown in inflation, while at the same time central banks began their rate-cutting cycle (-25bp from the 
ECB in May). 

Equity markets came under pressure from mid-July onwards, firstly due to the Bank of Japan's surprise decision to raise interest rates, and secondly, 
the release of US macroeconomic data (PMI, employment) rekindled fears of recession. In August, the main indices rebounded strongly, buoyed by 
reassuring US economic data and an accommodating speech by Jerome Powell suggesting a possible rate cut. The rally continued in September, 
with the FED cutting rates by 50 basis points and the announcement of a major economic stimulus plan in China. Donald Trump's outright victory in 
the US presidential election continued to support US equity markets towards the end of the year, while European markets suffered from political 
uncertainties in France and Germany. 

Sub-fund 

Over the past year, the fund increased its share of Asian (including Japanese) convertible bonds in the portfolio, thanks to a strong primary market 
in Asia for quality issuers (Alibaba, JD.com, Ping AN, Anllian). These convertible bonds, with their solid credit profiles and moderate sensitivity to 
equities, appear as the right securities to take advantage of a potential rebound in Chinese equity markets with low downside risk. 

In terms of sectors, the fund increased its allocation to Financials, Consumer Discretionary (mainly via Chinese issuers) and Real Estate, where 
companies specialized in senior care (Welltower, Ventas Realty) contributed well to performance. Conversely, Communication Services and 
Information Technology were the sectors that saw their weighting in the portfolio decline. 

Sub-fund performance 

Candriam Sustainable Bonds Global Convertible posted a positive performance thanks to rising equity markets and tightening credit spreads. The 
fund underperformed the benchmark due mainly to the absence of position in ESG-ineligible issuers (Microstrategy, Rheinmetall, Sofi technologies..) 
and in some US utility names, due to their use of coal as a source of electricity generation. Conversely, sectors such as Healthcare or Capital Goods 
outperformed the benchmark, thanks to a good stock picking (Insmed, Prysmian, Schneider). The fund also benefited from a very active primary 
market, particularly in the US and Asia, who totaled nearly $120bn for 2024. 

Sub-fund outlook 

The environment remains favorable for equity markets in the medium term, thanks to robust US economic activity, slowing inflation and the 
accommodating stance of central banks, although in the short term, uncertainty linked to economic and trade policy represents a risk to market 
stability. 

The fund maintains a relatively balanced positioning, favoring the US market for equity sensitivity and European issuers for duration. The primary 
market should remain as active as in 2024, due to the wave of refinancings to come in 2025 and 2026, and bond valuations should remain buoyant, 
thanks to a possible increase in volatility and renewed investor interest in the asset class. 

Candriam Sustainable Bond Global High Yield 

Market review 

2024 saw strong positive performance for the Global High Yield asset class, though yet again we did see significant volatility, as Central bank policies 
and political risk remained omnipresent. Indeed, the year was marked by the first rate cuts from both the Federal Reserve in the US and the ECB in 
Europe, with both easing rates substantially on the back of lower inflation. Overall, the cuts were still somewhat below market expectations (particularly 
for the FED), and rate markets did not see much relief. 

Political risk was ripe with the US elections dominating the second half of the year, and culminating in the victory of Donald Trump and a GOP majority 
in the House and the Senate. Elsewhere, in Europe, the dissolution of the French parliament by president Macron led to a long period of instability 
while the German government also gave way to new elections to be held in 2025. 

High yield market fundamentals continued to hold well over the year, with defaults rates remaining contained (more so in Europe) and credit rating 
drifts improving (once again led by Europe, ) with more rising stars than fallen angels. Still, markets did have to face some turbulence with certain 
issuers entering distressed territory (SFR, ATOS in Europe, Aardagh, Hertz in the US). 

The earnings seasons overall were satisfactory, particularly for the higher rated issuers. Technicals were extremely strong across the board, with 
supply remaining weak for the 3rd consecutive year, as issuers continue to wait out the high rate environment before coming back to markets. 
Furthermore, flows returned (after a 2 year absence) in high yield markets both in the US and in Europe, with investors eager to lock in carry before 
the potential rate cuts. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Overall, the ICE BofA-Merrill Lynch Global High Yield BB/B 3% constrained index, excluding financials posted a performance of +6.29%, with yields 
falling to 6.6% (from 7%) over the year. Spreads were volatile reaching 250bps in July (from 316 bps at the start of the year) but then climbing towards 
extremely high levels of roughly 325 bps in August, before ending the year at 216 bps. 

Sub-fund 

Over the year, volumes remained thin within HY markets with very few new issues and no real activity from real money community with spreads back 
to multi years tights across BBs and Bs. In that context, We slightly lowered our duration versus the benchmark in the first quarter, with a focus on 
short duration bonds. We continued to look for refinancing candidates and shorter bonds trading with a discount to par. 

Over the first half of the year, we remained in favor of IG issuers in our diversification bucket with a strong overweight to Euro Corporate hybrids 
(Utilities) as an attractive carry trade on robust investment grade credits with the segment still trading with discount to generic BB HY issuers. We 
remained underweight US HY as we found valuations unattractive and we took advantage of European high yield underperformance early in the 
year to increase further our allocation to the segment. In terms of sector allocation, along with our structural underweight exposure to Energy, we 
maintained our underweight on Real Estate and Autos (structurally challenged sector). 

We continue to favour defensive sectors (Packaging, Healthcare) and Telecoms with better valuations. 

Sub-fund performance 

The Candriam Sustainble Bond Global High Yield sub-fund posted a performance of +4.6% (I Share EUR non distributing) over the year, below its 
benchmark (ICE BofA-Merrill Lynch Global High Yield BB/B 3% constrained index, excluding financials) on net basis (6.3%). 

The fund performance was negatively impacted by its underweight on the Real Estate sector, where names like Heimstaden and CPI property saw 
a strong rally, from their previous low levels. We also held no positions in specific names that we consider as weak credits (Bausch, Pemex) that 
also saw positive performance. We deemed these credits (and the real estate names) to be weak in spite of the recent up-tick in performance and 
remained unexposed to them. We also suffered from our structural underweight to the energy sector, which delivered strong returns over the year. 

Finally, in a year where lower rated names outperformed, certain high quality, short duration hybrids suffered materially and our exposure to issuers 
such as Charter and Vodafone negatively contributed to performance. On the other hand, our lack of exposure to distressed names was a strong 
source of positive returns, as full underweights to Atos and Altice were very rewarding. Strong bond picking in the healthcare sector (Catalent) and 
the TMT sector (VMED) was a positive contributor to performance. 

Sub-fund outlook 

While spreads remain unattractive on historical basis, High Yield markets offer relative attractive yields with lower duration. We believe it is key in 
this environment to remain selective and focus on alpha opportunities. M&A, lower regulation in the US, easing monetary policy should contribute to 
the growth of the credit market in 2025 which could help balance supply/demand. Our strategy which relies on both high conviction and very active 
management should benefit from higher dispersion and volatility to generate outperformance versus High Yield markets. 

In the current environment, we remain focused on leading players with a strong pricing power and a proven ability to pass through inflation costs. We 
favour issuers with prudent capital management and credit friendly behaviours. In terms of sector allocation, we maintain our underweight exposure 
to Real Estate where most companies are exhibiting very weak corporate governance and cyclicals (Automotive, Chemicals). We continue to favour 
defensive sectors (Telecommunications, Packaging, Healthcare and Utilities). In terms of country allocation, we maintained an underweight exposure 
to French corporates as we find valuations unattractive given rising pollical risk. 

Candriam Sustainable Bond Impact 

Market review 

In 2024, the bond market saw a generally upward trend in yields, with some notable differences across regions, driven by divergence in terms of 
economic growth, inflation expectations, central bank actions and evolving investors sentiment. While government bonds in both the US and Europe 
saw yield increases, the movement was more pronounced in the US than in the Eurozone (US Treasury 10-year, +70 bp and German Bund, +35 bp). 
In the US, the rise in yields reflected heightened inflation expectations and market anticipation of fiscal changes tied to the US presidential election. 
In addition, the Federal Reserve's ongoing cautious approach to rate cuts and its gradual normalization of policy also contributed to the rise in yields. 
In the Eurozone, the yield's increase was more subdued, primarily due to relatively contained inflationary pressures and ongoing economic 
challenges. Geopolitical tensions, notably in the Middle East and France, added to market volatility, particularly in riskier assets. In the summer, a 
brief market dip occurred, driven by weaker economic data and a surprise rate hike by the Bank of Japan, which led to the unwinding of Yen-based 
carry trades. The US election was the main focus in the second half of the year although risk assets generally took it in their stride, with government 
bond yields acknowledging the potentially inflationary aspects of a Trump presidency and selling off in anticipation of his potential victory. Credit 
markets saw tightening spreads in both investment-grade and high-yield sectors, with European markets outperforming. investment-grade credit 
spreads remained supported by healthy fundamentals and strong demand from investors. Corporate results largely beat expectations over the year, 
but markets were sometimes surprised by the revisions to guidance, deteriorating margins and concerns about consumers scaling back purchases 
as cost increases were passed through. 

Sub-fund 

On the credit side, which accounted for about 60% of the investments, the fund maintained an overweight position throughout the year, focusing on 
a diversified mix of financials and non-financials while prioritizing quality and liquidity. On the duration front, we have taken benefit from the volatility 
in rates. At the same time, we maintained a structural steepening bias (via the 10-30 part of the curve), as we expected the central banks to start 
cutting interest rates. Country wise, we were cautious on France (with some underweight during the year when we thought valuation was too tight in 
a context of political instability and huge budget deficit). We kept a constructive stance on Spain given their fiscal and economic dynamics relative to 
core peers. 

The fund's exposure in Sustainable debt was above 90% (62% Green, 16% Social, 13% Sustainability). It contributed to all the SDG of the United 
Nation (most exposures in SDG 7 — Clean Energy, SDG 11 - Sustainable cities and SDG 13 — climate change). 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Sub-fund performance 

The fund generated a gross performance of 2.93% in 2024, outperforming its benchmark by 40bps. 

The main contributors to the fund's performance were: 

- The overweight on IG credit (+/- 45bp coming from spread change) 

The main detractors were: 

- The underweight on Collateralized (+/- -5bp from spread change) 

The 10-30 steepening had a more mixed performance. 

Sub-fund outlook 

Global bond markets faced challenges at year-end, as the Federal Reserve shifted its focus back to inflation risks, and Trump's policies raised 
concerns about potential inflation, particularly in the US. The start of the year will reveal the impact of the new administration's policies on markets, 
likely keeping volatility high, which could benefit actively managed funds with broad investment strategies. We maintain a positive outlook on Euro 
rates, given the ECB's ongoing easing and a low-growth, disinflationary environment. In the credit market, we remain optimistic about Investment 
Grade bonds, supported by strong fundamentals and continued investor demand, but we favor high-quality, liquid assets and remain selective. 

Candriam Sustainable Defensive Asset Allocation 

Market review 

The 2024 multi-asset sustainable strategy highlights a year shaped by significant economic shifts, including synchronized global disinflation, central 
bank rate cuts, and divergent regional growth patterns. The fund navigated these dynamics effectively while maintaining its sustainable investment 
mandate under Article 9 SFDR, delivering positive returns in line with its benchmark through proactive asset allocation and a steadfast commitment 
to E and S principles. 

Sub-fund 

Throughout the year, the fund demonstrated a strong preference for US equities, particularly in technology and cyclical sectors, benefiting from robust 
GDP growth, resilient corporate earnings, and the anticipation of Federal Reserve rate cuts. European exposure was initially cautious due to 
stagnating growth and political uncertainty, but allocations shifted later in the year toward cyclicals, such as small- and mid-cap stocks, as ECB rate 
cuts provided economic support. Emerging markets were approached with a tactical overweight, focusing on regions and sectors poised to benefit 
from policy momentum and improving consumer activity. Investments also reflected the fund's sustainability objectives, with allocations to clean 
energy, healthcare, and other ESG-aligned sectors. 

In fixed income, the strategy focused on managing duration, favoring long positions in European sovereign bonds, which benefited from easing 
inflation and monetary policy support. Credit allocations included investment-grade bonds, emerging market debt, and high yield, adjusted to optimize 
carry while mitigating spread risks. Risk management played a pivotal role, with tactical positions, such as a long US dollar stance and selective 
hedging using the yen, providing stability during periods of market stress. 

Sub-fund performance 

Performance was driven by strategic equity allocations, particularly in US markets, and well-timed fixed-income positioning. However, stock selection 
challenges in certain regions, notably the Eurozone and the US, occasionally detracted. The fund's underweight in Europe and overweight in North 
America were well-aligned with regional divergence, adding to its overall success. 

Sub-fund outlook 

Sustainability remained central to the fund's approach, with investments targeting clean energy, healthcare innovation, and sustainable infrastructure, 
ensuring that financial returns were paired with measurable positive societal outcomes. Throughout 2024, the fund effectively capitalized on the global 
easing cycle with a constructive approach to equities and a balanced fixed-income strategy, while sustainability consistently guided investment 
decisions, particularly in areas driving the energy transition and a low-carbon economy. 

As we enter 2025, our asset allocation is based on a soft-landing scenario for global growth. The main central banks have entered a new cycle of 
monetary easing and will do what is necessary to support economic activity. China, for its part, is piling on measures and has sent a strong signal: 
the authorities want to get closer to their 5% growth target. The main risk to this scenario is Donald Trump's arrival at the White House in January, 
as it is still unclear which of his numerous campaign promises — tariffs, immigration, tax cuts, and deregulation — will actually be implemented. A 
hard stance on immigration and tariffs (the 'hard Trump' scenario) could derail these favourable prospects and would imply weaker global growth and 
higher inflation. Conversely, a softer version of his policies would not significantly undermine our overall growth and inflation forecasts. 

Candriam Sustainable Equity Children 

Market review 

As expected, the global economy managed to avoid a hard landing over the past year, though with significant variation across (developed) regions. 
While the U.S. economy continued to grow above its potential, the eurozone economy struggled. This divergence partially explains the disparity in 
equity market performance between the two regions. However, one commonality was the onset of a new period of monetary policy easing, which 
supported equity markets in both areas. Once again, sector performance varied widely. The revolution in artificial intelligence drove strong returns in 
the information technology and communication services sectors, while cyclical sectors like financials and consumer discretionary also delivered 
substantial outperformance. In contrast, more defensive sectors, such as consumer staples and health care, lagged behind the broader market. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Sub-fund 

Despite the thematic focus and relative constraints of the fund, the fund managed to benefit from the Al trend through investments in Dell and 
Microsoft, as well as the remarkable performance of Stride throughout the year. During the year, the fund reduced its exposure to the healthcare 
sector, driven by specific risks and the potential implications of a Trump election on the industry. In parallel, we increased allocations to companies 
with stronger growth prospects, such as Danone, which aligns with consumer health and Walt Disney, leveraging its diversified revenue streams and 
recovery potential in entertainment. This approach reflects our balance approach by investing in long-term structural growth opportunities with tactical 
adjustments to evolving market dynamics. 

Sub-fund performance 

Despite a decent absolute performance, the fund underperformed its official benchmark MSCI ACWI. The relative underperformance is mainly due 
to a negative allocation effect. Given the thematic focus, the fund is structurally underweight/absent from among others information technology (no 
semiconductor exposure) and communication services (no Meta Platforms) and overweight in the defensive and underperforming health care sector. 
The fund nevertheless outperformed the relevant MSCI ACWI Sustainable Impact Children ESG Index considerably. 

Sub-fund outlook 

The fund aims to invest in companies that contribute to the wellbeing and development of Children. Given the thematic focus, the fund is absent from 
most highly cyclical sectors, such as industrials, energy, semiconductors and financials, that might do well in 2025. The fund has significant though 
to fast-growing markets, such as Africa, and is well diversified over from a regional perspective. The fund might benefit from a higher small and 
midcap exposure compared to its benchmark. 

Candriam Sustainable Equity Circular Economy 

Market review 

As expected, the global economy managed to avoid a hard landing over the past year, though with significant variation across (developed) regions. 
While the U.S. economy continued to grow above its potential, the eurozone economy struggled. This divergence partially explains the disparity in 
equity market performance between the two regions. However, one commonality was the onset of a new period of monetary policy easing, which 
supported equity markets in both areas. Once again, sector performance varied widely. The revolution in artificial intelligence drove strong returns in 
the information technology and communication services sectors, while cyclical sectors like financials and consumer discretionary also delivered 
substantial outperformance. In contrast, more defensive sectors, such as consumer staples and health care, lagged behind the broader market. 

Sub-fund 

The macroeconomic environment in 2024 posed challenges for environmentally focused investment strategies. Persistently high interest rates and 
investor caution ahead of the U.S. elections delayed commitments to green capex. Some leaders in circularity, like Dell, leveraged Al trends to deliver 
strong results. However, the narrow market leadership concentrated in companies with limited circular economy contributions hindered thematic 
outperformance. We broadened our thematic universe, identifying more companies as robust circularity contributors, laying a solid foundation for 
future performance. 

Sub-fund performance 

The fund underperformed its benchmark, as the allocation effect was negative. The fund has a thematic overweight in consumer-related sectors and 
materials, no exposure to communication services and a lack of exposure to the best performing technology companies. Stock selection was mixed 
with among others good performance from Dell Technologies, Zebra Technologies and On Holding. The worst performance detractors where Nvidia 
(no position), Befesa and Montrose Environmental Group. 

Sub-fund outlook 

The short-term outlook for the theme is mixed. The recent UN summit failed to adopt a plastic treaty due to opposition from oil-producing nations, 
delaying efforts to curb plastic pollution and emissions from a rapidly growing industry. Uncertainty from the outcome of the US election further clouds 
environmental priorities. However, companies advancing circular practices offer opportunities to reduce supply chain risks and create value. We 
remain optimistic about stock-picking potential for long-term performance. 

Candriam Sustainable Equity Climate Action 

Market review 

As expected, the global economy managed to avoid a hard landing over the past year, though with significant variation across (developed) regions. 
While the U.S. economy continued to grow above its potential, the eurozone economy struggled. This divergence partially explains the disparity in 
equity market performance between the two regions. However, one commonality was the onset of a new period of monetary policy easing, which 
supported equity markets in both areas. Once again, sector performance varied widely. The revolution in artificial intelligence drove strong returns in 
the information technology and communication services sectors, while cyclical sectors like financials and consumer discretionary also delivered 
substantial outperformance. In contrast, more defensive sectors, such as consumer staples and health care, lagged behind the broader market. The 
Global Clean Energy Index had a tough year with a drop of more than 20%. 

Sub-fund 

The year 2024 was challenging for the climate thematic, with rising interest rates by year-end and Trump's election victory in the US casting uncertainty 
over climate policies. In this difficult environment, the fund prioritized high-quality investments with strong, resilient profitability drivers. It also targeted 
technologies and sectors less dependent on public subsidies or policy changes. The fund capitalized on positive trends in areas such as increased 
power demand driven by Al, grid investments, energy efficiency, and heightened focus on adaptation to the impacts of climate change. Toward the 
end of the year, the portfolio was further adjusted to align below a 2°C scenario, in accordance with the prospectus guidelines. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Sub-fund performance 

The fund underperformed MSCI ACWI. The allocation effect was negative. The fund has a structural thematic underweight in sectors such as 
consumer discretionary and communication services. In addition, despite the exposure to information technology, the fund doesn't hold exposure to 
the best performing names in the sector, such as Nvidia, Microstrategy and Broadcom. Stock selection was mixed with positive contributions from 
among others Mastec, Trane Technologies and Quanta Services. Nvidia (no position), Aptiv and EDP Renovaveis were among the most important 
performance detractors. 

Sub-fund outlook 

The clean energy sector faces a complex landscape influenced by shifting political dynamics and strong structural drivers. A Republican sweep in 
the US raises concerns about reduced federal support for renewables, but cost competitiveness, energy security priorities, and technological 
advancements support long-term growth. Solar costs have declined tenfold since 2016, and bipartisan initiatives like the IIJA back grid modernization, 
aligning with rising energy demand from Al and datacenters. 

Policy risks, including potential IRA cuts to EV incentives and offshore wind subsidies, suggest reducing exposure to subsidy-dependent segments 
while focusing on resilient infrastructure and C&I (commercial and industrial buyers) demand. Technology firms and datacenters drive stable 
renewable demand, supporting high-value projects. The climate fund's strategy prioritizes risk mitigation and long-term opportunities, capitalizing on 
the economics of clean energy, which remain robust despite policy uncertainties. 

Candriam Sustainable Equity Emerging Markets 

Market review 

MSCI Emerging Markets (EM) gained +5.0% in 2024, posting modest positive returns but narrowing from the +7.0% recorded in 2023. This 
performance lagged significantly behind the impressive +23.4% return of U.S. equities (MSCI US), as U.S. exceptionalism remained strong throughout 
the year. Most of EM's underperformance occurred in Q4 2024, with equities declining by -8.2%, erasing the robust gains of +7.8% achieved in Q3. 

Despite the Federal Reserve initiating easing measures in Q3 and incremental stimulus efforts in China, EM equities struggled to maintain momentum. 
A combination of global headwinds (a strong dollar, trade war concerns) and domestic challenges (notably in Latin America, China, and Korea) 
exacerbated market pressures, especially following the Trump election victory. 

Sub-fund & Sub-fund performance 

The fund delivered a strong absolute performance in 2024, outperforming the benchmark. Stock selection was the primary driver of alpha, with key 
contributions across several geographies and sectors. 

Argentina was as a significant positive contributor, buoyed by market optimism following steps taken by the new government. Banco Macro was a 
key highlight, delivering exceptional returns and driving much of the country's contribution. In Brazil, stock selection also added positively to 
performance, with Nu Holdings emerging as a standout performer due to its robust market position and growth trajectory. 

Conversely, China posed the biggest challenge during the year. The fund's ESG screening, while consistent with its sustainability principles, had a 
negative impact on relative performance due to the exclusion of high-performing stocks such as Tencent and Xiaomi. However, in Korea, the absence 
of Samsung Electronics, excluded for ESG reasons, supported the fund's relative performance, highlighting the nuanced effects of ESG criteria on 
the portfolio. 

India provided a significant boost to overall performance, driven by stocks such as Zomato, Siemens, Bharti Airtel, and Power Grid. These holdings 
benefited from favorable market conditions and solid business fundamentals, making India one of the fund's most rewarding markets in 2024. 

From a sector perspective, the absence of exposure to Energy and Materials proved advantageous, as these sectors underperformed during the 
year, contributing positively to the fund's excess returns. Consumer Discretionary and Technology were the main bright spots, with companies like 
TSMC and SK Hynix delivering strong returns and showcasing the value of targeted investments in these high-growth areas. 

While the ESG screening process had an overall slightly negative impact on performance due to exclusions in certain markets, it also reinforced the 
fund's commitment to sustainable investing principles. The fund remains well-positioned to balance its performance goals with its sustainability 
objectives, leveraging its stock selection expertise and strategic positioning to create long-term value for investors. 

Sub-fund outlook 

EM equities have demonstrated a robust recovery this year, with EM countries playing a crucial role in global economic growth. In US, the return of 
Donald Trump raises alerts, particularly regarding his stance on tariffs and the dollar's strength, both of which could weigh on global growth. That 
said, Trump's transactional approach suggests potential for negotiation, such as his quick reconciliation with the Mexican president. Meanwhile, Elon 
Musk's growing geopolitical influence on his friendship with the president-elect adds suspense to US-China relation — Tesla's Gigafactory in Shanghai 
is the company's most efficient production site with a signification contribution. 

In China, government is facing dual challenges to stimulate domestic demand and counter potential Trump impact. Stimulus measures announced 
in were encouraging but not decisive for a turnaround — we expect more clarity and potentially additional measures in the coming months. India 
continues to be an attractive market, especially after the correction, as expectations were reset. 

As for Investment themes, Al's demand is robust. Intensive competition is seen among global tech heavyweights to launch physical and virtual Al 
products, and investments also ramp up in Al infrastructure such as data centers. As a result, Asia solidifies its position as one of the most important 
Al hubs in the global tech ecosystem despite tariff risks. 

We dynamically calibrate the portfolio's risk appetite in response to evolving market dynamics, when maintaining a balanced position. A selective 
approach is more critical than ever in large uncertainties. and we are optimistic in a successful execution, as shown by the strategy's solid annual 
outperformance. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Market review 

EM Ex China delivered +3.5% (USD returns), slightly behind MSCI EM's +5.0% return in 2024. This performance lagged significantly behind the 
impressive +23.4% return of U.S. equities (MSCI US), as U.S. exceptionalism remained strong throughout the year. At regional level, we continued 
to see deviation between regions like Taiwan and India still delivering strong returns whereas Korea and other cyclical markets like Brazil, seeing a 
sharp selloff, dragging the performance of EM Ex China. 

Despite the Federal Reserve initiating easing measures in Q3 and incremental stimulus efforts in China, EM equities struggled to maintain momentum. 
A combination of global headwinds (a strong dollar, trade war concerns) and domestic challenges (notably in Latin America, China, and Korea) 
exacerbated market pressures, especially following the Trump election victory. 

Sub-fund 

Despite some volatilities seen in the Al trend, several related companies managed to deliver, including SK Hynix (memory chip) in Korea, and Asustek 
(computer manufacturing) and Accton (network switch) in Taiwan. South Africa benefited from expectations of improving macro, and companies such 
as OUTsurance (insurance) and Mr. Price (retail) were among the top performers. As for detractors, Mexico underperformed as a country due to 
election result. The leader of the leftist party, Sheinbaum, was elected president while investors raised concerns over her political agenda. In Taiwan, 
the weight in TSMC was capped at 10% due to MiFID rule (resulting in an underweight vs the benchmark), which explained large part of detraction. 

Sub-fund performance 

Over the reporting period, the fund performance was aligned with its benchmark, MSCI EM ex-China. Sector wise, consumer discretionary was 
among the largest positive contributors. Given the high ESG standards, the fund benefited from positive sustainable alpha generated in Materials 
and Energy. The largest detractors were consumer staples and real estate. Country wise, a notable outperformance was seen in Korea, Argentina, 
and India. Main detractors included Tiwan and Mexico. In Taiwan, the detraction was largely generated by the underweight position in TSMC. 

Sub-fund outlook 

EM equities have demonstrated a robust recovery this year, with EM countries playing a crucial role in global economic growth. In US, the return of 
Donald Trump raises alerts, particularly regarding his stance on tariffs and the dollar's strength, both of which could weigh on global growth. That 
said, Trump's transactional approach suggests potential for negotiation, such as his quick reconciliation with the Mexican president. 

As for Investment themes, Al's demand is robust. Intensive competition is seen among global tech heavyweights to launch physical and virtual Al 
products, and investments also ramp up in Al infrastructure such as data centers. As a result, Asia solidifies its position as one of the most important 
Al hubs in the global tech ecosystem despite tariff risks. 

We remain optimistic about the long-term outlook for EM ex China region, as a key beneficiary of themes like Al, semiconductor, and India, as a key 
growth driver for global growth. In the near term, however we are cautious, given the outperformance of the asset class over the last 3 year, could 
take a breather, as China becomes more attractive on risk return with stimulus announcements and DeepSeek related growth opportunities. 

We dynamically calibrate the portfolio's risk appetite in response to evolving market dynamics, when maintaining a balanced position. A selective 
approach is more critical than ever in large uncertainties. and we are optimistic in a successful execution, as shown by the strategy's solid annual 
outperformance. 

Candriam Sustainable Equity EMU 

Market review 

In a year of strong equity returns, European equities underperformed, due to economic weakness and limited exposure to Al. Over the first three 
quarters, European equities performed well, reaching a new all-time high in the third quarter, but the final quarter ended the year on a negative note, 
due to a combination of concerns about US trade policy following the victory of Donald Trump and earnings warnings from some sectors (automotive 
and consumer goods). In addition, European equities suffered in the final quarter from the political turmoil in both France and Germany where fiscal 
pressures and the rise of populist parties fractured the political consensus. With inflation cooling and activity relatively muted, the European Central 
Bank (ECB) CB delivered four rate cuts throughout the year (-25 bp each). 

Sub-fund 

The fund aims to invest in quality companies in the Euro zone and to support ESG best practices through a strong engagement policy. The portfolio 
is diversified, both geographically and by sector. The fund is slightly overweight growth stocks and small & mid caps, whose momentum should 
accelerate. The fund is overweight in certain defensive sectors (Healthcare, Consumer Staples, Property), given their attractive valuations and the 
expected improvement in earnings. The portfolio underweights cyclical sectors (notably Consumer Discretionary and Industrials). However, the fund 
remains overweight in Technology. 

Sub-fund performance 

The environment should be favourable to the strategy in 2025 given: 1/ the ongoing rate-cutting cycle from the European Central Bank ; 2/ the supply-
chain normalization, which should support B2B suppliers that suffered from a long destocking phase (2023-24), especially in the Healthcare 
Equipment and Materials sectors ; 3/ the Chinese stimulus plan, which should benefit some companies in the portfolio, given their high exposure to 
China. Quality / Growth stocks should outperform in 2025, assuming a soft landing for the global economy. 

Sub-fund outlook 

The environment should be favourable to the strategy in 2025 given: 1/ the ongoing rate-cutting cycle from the European Central Bank ; 2/ the supply-
chain normalization, which should support B2B suppliers that suffered from a long destocking phase (2023-24), especially in the Healthcare 
Equipment and Materials sectors ; 3/ the Chinese stimulus plan, which should benefit some companies in the portfolio, given their high exposure to 
China. Quality / Growth stocks should outperform in 2025, assuming a soft landing for the global economy. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Market review 

In a year of strong equity returns, European equities underperformed, due to economic weakness and limited exposure to Al. Over the first three 
quarters, European equities performed well, reaching a new all-time high in the third quarter, but the final quarter ended the year on a negative note, 
due to a combination of concerns about US trade policy following the victory of Donald Trump and earnings warnings from some sectors (automotive 
and consumer goods). In addition, European equities suffered in the final quarter from the political turmoil in both France and Germany where fiscal 
pressures and the rise of populist parties fractured the political consensus. With inflation cooling and activity relatively muted, the European Central 
Bank (ECB) CB delivered four rate cuts throughout the year (-25 bp each). The UK equities marginally outperformed their continental counterparts 
as the economy recovered from the 2023 lows. 

Sub-fund 

The fund aims to invest in European quality companies and to support best ESG practices through a strong engagement policy. The portfolio is 
diversified, both geographically and by sector. The fund slightly is overweight in growth stocks and small and mid caps, whose momentum should 
accelerate. The fund is overweight in certain defensive sectors (Healthcare, Consumer Staples, Property), given their attractive valuations and the 
expected improvement in earnings. The portfolio underweights cyclical sectors (notably Consumer Discretionary and Industrials), due to stretched 
valuations. However, the fund remains overweight in Technology. 

Sub-fund performance 

Despite a decent absolute performance, the fund underperformed its benchmark. Stock selection was negative, mainly within Industrials (overweight 
Alfen, that was entirely sold following a massive and unexpected profit warning in June, and overweight Spirax, that suffered from disappointing 
earnings momentum),), Technology (overweight Dassault Systemes, that released lower-than-expected results) and Healthcare (overweight Carl 
Zeiss and Tecan, that both lowered their 2024 objectives due to a weaker-than-expected demand from China). Sector allocation had a slightly 
negative impact, due to our overweight in Consumer Staples and our underweight in Industrials, partly offset by the positive effect from our 
underweight in Energy and Consumer Discretionary. 

Sub-fund outlook 

The environment should be favourable to the strategy in 2025 given: 1/ the ongoing rate-cutting cycle from the European Central Bank ; 2/ the supply-
chain normalization, which should support B2B suppliers that suffered from a long destocking phase (2023-24), especially in the Healthcare 
Equipment and Materials sectors ; 3/ the Chinese stimulus plan, which should benefit some companies in the portfolio, given their high exposure to 
China. Quality / Growth stocks should outperform in 2025, assuming a soft landing for the global economy. 

Candriam Sustainable Equity Europe Small & Mid Caps 

Market review 

In a year of strong equity returns, European equities underperformed, due to economic weakness and limited exposure to Al. Over the first three 
quarters, European equities performed well, reaching a new all-time high in the third quarter, but the final quarter ended the year on a negative note, 
due to a combination of concerns about US trade policy following the victory of Donald Trump and earnings warnings from some sectors (automotive 
and consumer goods). In addition, European equities suffered in the final quarter from the political turmoil in both France and Germany where fiscal 
pressures and the rise of populist parties fractured the political consensus. With inflation cooling and activity relatively muted, the European Central 
Bank (ECB) CB delivered four rate cuts throughout the year (-25 bp each). European small and mid caps underperformed European large caps in 
2024, leading to a valuation discount (vs. an historical premium). The UK equities marginally outperformed their continental counterparts as the 
economy recovered from the 2023 lows. 

Sub-fund 

The fund continues to invest in sustainable, high-quality small and mid caps, and to support best ESG practices through a strong engagement policy. 
The portfolio selects companies likely to benefit from stronger growth thanks to their high-potential market segment or their use of innovation. Indeed, 
there is in Europe a broad range of small and mid caps that can offer solutions to many of the megatrends that are accelerating, such as the energy 
transition, new healthcare technologies, digitisation and automation of the economy. 

Sub-fund performance 

The fund underperformed its benchmark in 2024, due to an unfavourable stock selection, essentially within Industrials (overweight Alfen, that was 
entirely sold following a massive and unexpected profit warning in June ; overweight Spirax, that suffered from disappointing earnings momentum), 
Healthcare (overweight Carl Zeiss and Tecan, that both lowered their 2024 objectives due to a weaker-than-expected demand from China) and Real 
Estate (overweight Warehouses de Pauw, that suffered from an intra-sectoral rotation at the expense of logistics companies). On the other hand, 
stock-picking was positive in Technology (overweight Halma and Esker), Consumer Staples (overweight Greencore and Kerry) and Consumer 
Discretionary (overweight Harvia, Technogym and Mips). 

Sub-fund outlook 

The environment should be favourable to the strategy in 2025 given: 1/ the ongoing rate-cutting cycle from the European Central Bank ; 2/ the supply-
chain normalization, which should support B2B suppliers that suffered from a long destocking phase (2023-24), especially in the Healthcare 
Equipment and Materials sectors ; 3/ the Chinese stimulus plan, which should benefit some companies in the portfolio, given their high exposure to 
China. Quality / Growth stocks should outperform in 2025, assuming a soft landing for the global economy. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable Equity Future Mobility 

Market review 

As expected, the global economy managed to avoid a hard landing over the past year, though with significant variation across (developed) regions. 
While the U.S. economy continued to grow above its potential, the eurozone economy struggled. This divergence partially explains the disparity in 
equity market performance between the two regions. However, one commonality was the onset of a new period of monetary policy easing, which 
supported equity markets in both areas. Once again, sector performance varied widely. The revolution in artificial intelligence drove strong returns in 
the information technology and communication services sectors, while cyclical sectors like financials and consumer discretionary also delivered 
substantial outperformance. In contrast, more defensive sectors, such as consumer staples and health care, lagged behind the broader market. 

Sub-fund 

Faced with continued light vehicle production cuts in the Western world, the fund firmly favoured areas less sensitive to these, such as software, rail 
equipment and electrical products. 2024 was also marked by a significant expansion of the investable universe throughout the year, allowing the 
strategy to further diversify into new mobility-linked fields as well as broaden its options within sectors already held. Near year-end, the portfolio was 
further adjusted to align with a 2°C scenario as foreseen in the prospectus. 

Sub-fund performance 

Despite a decent absolute performance, the fund underperformed its benchmark, the MSCI ACWI. The fund is structural absent in sectors, such as 
financials, but benefited from its exposure to information technology that contains companies contributing to a smarter mobility. Stock selection in 
information technology was negative though due to the weak performance of semiconductor companies for the automobile sector, such as On 
Semiconductor, TE Connectivity and STMicroelectronics. Among the best contributors we recognize Nvidia, Taiwan Semiconductor and Wabtech, 
wheras Alfen, Aptiv and On Semiconductor were among the biggest performance detractors. 

Sub-fund outlook 

Technological advances in batteries, growing EV adoption, the rise of connected & autonomous vehicles and public transport investments drive the 
strategy. While a Republican sweep may slow US EV growth over the short-term, global adoption remains strong, with new, affordable models 
expected to boost volumes. China's high EV penetration and focus on electrifying light and heavy-duty transport further support the value chain. 

Candriam Sustainable Equity Japan 

Market review 

2024 was another impressive year for risk assets. Continued US strength helped developed market equities deliver strong returns. While the 
performance of US mega cap tech ensured that global growth stocks dominated for the second year in a row, prospects for deregulation following 
the US election boosted financials helping global value stocks to rise as well. Developed market central banks started normalising policy in 2024, 
but resilient growth and sticky inflation meant markets pared back expectations for how quickly rate cuts would be delivered, particularly in the US. 

In Asia, Chinese activity remained weak as the country grappled with falling property prices and weak consumer confidence. Investors were initially 
unimpressed with the policy response. However, September's more cohesive policy announcements appeared to convince markets that 2025 would 
finally see the significant stimulus required to restart the economy and Chinese equities rallied in the second half of the year. 

Continued optimism about the end of deflation, coupled with a weak yen and ongoing corporate reforms, helped Japanese equities deliver very strong 
returns. 

Sub-fund & Sub-fund performance 

In 2024, the fund posted a gross return (in JPY) of 22.02%. The MSCI Japan gained 20.74% 

During the first half of the year the market gained 21.25%. Larger stocks massively outperformed smaller stocks. This had a negative effect of the 
excess return of the portfolio over this period. 

As of July, the situation completely reversed. Larger stocks started to underperform smaller ones. This had a slightly positive effect on the excess 
return of the portfolio, but the biggest impact came from a positive stock selection effect over this period. Many ESG stocks with a good rating that 
had suffered in the previous period, and had become relatively cheap versus peers and outperformed over this period. 

Sub-fund outlook 

The strategy applied to this portfolio aims to outperform its benchmark primarily based on stock selection by investing in companies that perform well 
on both ESG and financial criteria. Such companies may be better positioned to outperform the market in the long term. 

The strategy's performance will depend on the performance of ESG universe and on the success of the models in identifying stocks that outperform 
their respective sectors. We expect the performance of the ESG universe to be positive over the long run. Authorities globally are leading by changing 
regulations. Companies are adjusting their business models to improve their ESG (Environmental, Social, and Governance) footprint. Consumers 
consider ESG criteria when purchasing products and services, and investors apply these criteria when evaluating investment options. 

Our strategy is designed to well positioned to benefit from these trends in a consistent manner thanks to an integrated and disciplined systematic 
investment process, combining both Financial and material ESG criteria in a seamless, risk-controlled manner. 

Candriam Sustainable Equity Quant Europe 

Market review 

2024 was another impressive year for risk assets. Continued US strength helped developed market equities deliver strong returns. While the 
performance of US mega cap tech ensured that global growth stocks dominated for the second year in a row, prospects for deregulation following 
the US election boosted financials helping global value stocks to rise as well. Developed market central banks started normalising policy in 2024, 
but resilient growth and sticky inflation meant markets pared back expectations for how quickly rate cuts would be delivered, particularly in the US. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable Equity Quant Europe (continued) 

Contrary to the US, European economic momentum weakened significantly over the year. The manufacturing sector was particularly hard hit due to 
a combination of high energy costs, damaging regulation, and a lack of export demand, coupled with government subsidised competition from China. 

This divergence was compounded by political turmoil in both France and Germany where fiscal pressures and the rise of populist parties fractured 
the political consensus. Economic weakness and limited exposure to Al hindered European equities and in a year of strong equity returns the region 
underperformed other regions. 

Sub-fund & Sub-fund performance 

In 2024, the fund posted a gross return (in EUR) of 11.80%. The MSCI Europe gained 8% 

The portfolio outperformed the index by investing in companies that score well on both ESG and financial criteria, and that delivered positive returns 
across various sectors. Examples are Intesa SanPaolo, Deutsche Telekom, UCB and Marks and Spencer. 

The exclusion of LVMH and TOTAL for ESG reasons also contributed positively to the excess return since they underperformed the market in 2024. 

The absence of HSBC and Rolls-Royce, had a negative impact on the excess return of the strategy. 

Sub-fund outlook 

The strategy applied to this portfolio aims to outperform its benchmark primarily based on stock selection by investing in companies that perform well 
on both ESG and financial criteria. Such companies may be better positioned to outperform the market in the long term. 

The strategy's performance will depend on the performance of ESG universe and on the success of the models in identifying stocks that outperform 
their respective sectors. We expect the performance of the ESG universe to be positive over the long run. Authorities globally are leading by changing 
regulations. Companies are adjusting their business models to improve their ESG (Environmental, Social, and Governance) footprint. Consumers 
consider ESG criteria when purchasing products and services, and investors apply these criteria when evaluating investment options. 

Our strategy is designed to well positioned to benefit from these trends in a consistent manner thanks to an integrated and disciplined systematic 
investment process, combining both Financial and material ESG criteria in a seamless, risk-controlled manner. 

Candriam Sustainable Equity US 

Market review 

2024 was another impressive year for risk assets. Continued US strength helped developed market equities deliver strong returns. While the 
performance of US mega cap tech ensured that global growth stocks dominated for the second year in a row, prospects for deregulation following 
the US election boosted financials helping global value stocks to rise as well. Developed market central banks started normalising policy in 2024, 
but resilient growth and sticky inflation meant markets pared back expectations for how quickly rate cuts would be delivered, particularly in the US. 

2024 saw US economic performance decouple from the other major regions. Despite concerns over the summer, US economic exceptionalism 
remained largely intact. GDP growth averaged 2.6% quarter on quarter annualised over the first three quarters of 2024 and the Federal Reserve 
Bank of Atlanta GDP nowcast is projecting a similarly strong end to the year. The S&P 500 was the top performing equity market thanks to the 
"Magnificent Seven" artificial intelligence (Al) stocks that still delivered outsized returns. 

Sub-fund & Sub-fund performance 

In 2024, the fund posted a gross return (in USD) of 19.87%. The S&P500 gained 24.51%. 

The broader market's gains were driven largely by the so-called Magnificent Seven companies, which include Apple, Microsoft, Alphabet, Amazon, 
Nvidia, Meta Platforms and Tesla. They accounted for a significant part of the performance of the market. Nvidia lead the group with a gain of about 
171% (in USD).The Magnificent Seven stocks profited immensely from the rise of Artificial Intelligence and large language models such as Chat GPT. 

The portfolio had an exposure to most of the Magnificent Seven Stocks except for Amazon and Meta. Amazon has a weak ESG score because the 
company faces significant challenges related to Human Rights, Labor Rights and Governance. Meta Platforms has several issues linked to the 
controversial management of consumer data, has faced many scandals, and is expected to be involved in more content-related controversies in the 
future. The absence of Amazon and Meta contributed negatively to the excess return of the strategy. 

This was partly offset by exposure to Nvidia, which contributed positively to the excess return. 

Sub-fund outlook 

The strategy applied to this portfolio aims to outperform its benchmark primarily based on stock selection by investing in companies that perform well 
on both ESG and financial criteria. Such companies may be better positioned to outperform the market in the long term. 

The strategy's performance will depend on the performance of ESG universe and on the success of the models in identifying stocks that outperform 
their respective sectors. We expect the performance of the ESG universe to be positive over the long run. Authorities globally are leading by changing 
regulations. Companies are adjusting their business models to improve their ESG (Environmental, Social, and Governance) footprint. Consumers 
consider ESG criteria when purchasing products and services, and investors apply these criteria when evaluating investment options. 

Our strategy is designed to well positioned to benefit from these trends in a consistent manner thanks to an integrated and disciplined systematic 
investment process, combining both Financial and material ESG criteria in a seamless, risk-controlled manner. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable Equity Water (see note 1) 

Market review 

As expected, the global economy managed to avoid a hard landing over the past year, though with significant variation across (developed) regions. 
While the U.S. economy continued to grow above its potential, the eurozone economy struggled. This divergence partially explains the disparity in 
equity market performance between the two regions. However, one commonality was the onset of a new period of monetary policy easing, which 
supported equity markets in both areas. Once again, sector performance varied widely. The revolution in artificial intelligence drove strong returns in 
the information technology and communication services sectors, while cyclical sectors like financials and consumer discretionary also delivered 
substantial outperformance. In contrast, more defensive sectors, such as consumer staples and health care, lagged behind the broader market. 

Sub-fund 

We have worked towards a targeted expansion of the investment universe, notably in our Water Efficiency Leaders bucket, to add a layer of 
diversification in the context of elevated interest rates globally which act as a deterrent for water utilities' valuation, a traditional sector for any water-
related equity strategy. While our stock picking in this bucket has initially been challenged, we believe we are now better positioned heading into 
2025. In our Solution Providers bucket, we have tried to find the best balance between our fundamental conviction and a market that has been 
predominantly driven by growth and momentum. 

Sub-fund performance 

The fund was only launched in the first quarter of 2024. Over the period, the fund underperformed its benchmark. The allocation effect was slightly 
negative, as the fund has a thematic underweight in information technology and financials. Stock selection was mixed. For thematic reasons, the 
fund doesn't have any exposure to among others Nvidia, Apple, Tesla or Taiwan Semiconductor. Some positions, such as, Montrose Environmental 
and Veolia Environnement nevertheless underperformed. The fund did benefit from the good performance form Mueller Water Products, Badger 
Meter and Sweco though. 

Sub-fund outlook 

We remain optimistic about the water investment outlook. Rising demand for water testing and treatment, driven by quality concerns like PFAS 
regulations (unaffected by the US election), and the urgent need to modernize aging infrastructure in key markets like the US and UK, are fueling 
steady mid-single-digit growth in global water spending—outpacing GDP. Companies aligned with this theme are well-positioned to achieve robust 
revenue growth, benefiting from the essential, non-discretionary nature of water-related investments. By maintaining a disciplined, selective approach, 
we aim to build a resilient portfolio that can thrive amid shifting market dynamics. 

Candriam Sustainable Equity World 

Market review 

2024 was another impressive year for risk assets. Continued US strength helped developed market equities deliver strong returns. While the 
performance of US mega cap tech ensured that global growth stocks dominated for the second year in a row, prospects for deregulation following 
the US election boosted financials helping global value stocks to rise as well. Developed market central banks started normalising policy in 2024, 
but resilient growth and sticky inflation meant markets pared back expectations for how quickly rate cuts would be delivered, particularly in the US. 

2024 saw US economic performance decouple from the other major regions. Despite concerns over the summer, US economic exceptionalism 
remained largely intact. GDP growth averaged 2.6% quarter on quarter annualised over the first three quarters of 2024 and the Federal Reserve 
Bank of Atlanta GDP nowcast is projecting a similarly strong end to the year. The S&P 500 was the top performing equity market thanks to the 
"Magnificent Seven" artificial intelligence (Al) stocks that still delivered outsized returns. 

Sub-fund & Sub-fund performance 

In 2024, the fund posted a gross return (in EUR) of 23.64%. The MSCI World gained 26.60% 

The broader market's gains were driven largely by the so-called Magnificent Seven companies, which include Apple, Microsoft, Alphabet, Amazon, 
Nvidia, Meta Platforms and Tesla. They accounted for a significant part of the performance of the market. Nvidia lead the group with a gain of about 
171% (in USD).The Magnificent Seven stocks profited immensely from the rise of Artificial Intelligence and large language models such as Chat GPT. 

The portfolio had an exposure to most of the Magnificent Seven Stocks except for Amazon and Meta. Amazon has a weak ESG score because the 
company faces significant challenges related to Human Rights, Labor Rights and Governance. Meta Platforms has several issues linked to the 
controversial management of consumer data, has faced many scandals, and is expected to be involved in more content-related controversies in the 
future. The absence of Amazon and Meta contributed negatively to the excess return of the strategy. 

This was partly offset by exposure to Nvidia, which contributed positively to the excess return. 

Sub-fund outlook 

The strategy applied to this portfolio aims to outperform its benchmark primarily based on stock selection by investing in companies that perform well 
on both ESG and financial criteria. Such companies may be better positioned to outperform the market in the long term. 

The strategy's performance will depend on the performance of ESG universe and on the success of the models in identifying stocks that outperform 
their respective sectors. We expect the performance of the ESG universe to be positive over the long run. Authorities globally are leading by changing 
regulations. Companies are adjusting their business models to improve their ESG (Environmental, Social, and Governance) footprint. Consumers 
consider ESG criteria when purchasing products and services, and investors apply these criteria when evaluating investment options. 

Our strategy is designed to well positioned to benefit from these trends in a consistent manner thanks to an integrated and disciplined systematic 
investment process, combining both Financial and material ESG criteria in a seamless, risk-controlled manner. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Candriam Sustainable Money Market Euro 

Market review 

Over the year credit spreads (ICE BofA 1-3 Year Euro Corporate Index) tightened significantly to the level of 81 bps (-35 bps). Investment-grade 
credit spreads remained supported by healthy fundamentals and strong demand from investors. Corporate results largely beat expectations over the 
year, but markets were sometimes surprised by the revisions to guidance, deteriorating margins and concerns about consumers scaling back 
purchases as cost increases were passed through. 

Short-term rates benefited from central banks embarking on a rate cutting trajectory. The Euribor 3 months decreased to 2.73% (-118 bps) and the 
Euribor 12 months to 2.46% (-105 bps). 

Rates were volatile over the year, as markets frequently adjusted their expectations of central bank trajectories based on incremental news flows on 
economic activity, unemployment and inflation. In addition volatility was supported by continued geopolitical uncertainty, political uncertainty in France 
and Germany, and the surprisingly large victory of Donald Trump and the risks posed by his promised policies. Furthermore, sovereign rate curves 
saw their term premia rise and asset swap spreads widen as debt sustainability returned to the market's attention. The US 5y rate rose to 4.38% 
(+53 bps), the German 5y rate to 2.15% (+20 bps) and the Italian 5y rate to 2.86% (+21 bps). 

Sub-fund 

The overall structure of the fund remained the same over the year with a diversified exposure to financials and non-financials, while favouring quality 
and liquidity. We held a neutral stance on credit and held a preference for shorter maturities. On the rates exposure, we were defensive over the first 
half of the year as rate cut expectations were excessively priced in and incremental news posed risk to the upside. Over the second half of the year 
we turned more constructive on rates as central banks embarked on their cutting cycle and market pricing was more reasonable. Over the last quarter, 
even the short-term treasury bills of multiple sovereign issuers cheapened considerably as their asset swap spreads widened, and we could source 
them at attractive levels. 

Sub-fund performance 

Floating rate notes and floating rate commercial paper played an important role in the portfolio's performance. They offered attractive spreads, while 
the floating rate mechanism protected the fund against the volatility observed in rates markets. 

Fixed rate commercial papers allowed us to lock in rates at attractive levels and benefited from short-term rates decreasing. 

The fund performance already benefited somewhat over the final months of the years, from the ability to source treasury-bills for liquidity- and risk-
management at much more attractive conditions. 

Sub-fund outlook 

We closely monitor the evolution of economic activity, inflationary pressures and the varying and lagging impacts from monetary policy around the 
world. Economic data and financial stability are likely to be the main drivers of the reaction functions of central banks. The diverging economic activity 
of global economic blocks, and their desynchronised progress towards inflation targets, coupled with rising trade tensions and uncertainty about the 
neutral rates, will drive rate volatility. In addition, sovereign debt sustainability will grab increasing attention, impacting markets through changes in 
sovereign swap spreads and term premia. Furthermore, risks to global supply chains, from climate disruption to geopolitics remain. All of these will 
be key drivers for financial markets over 2025 and the uncertainty surrounding them will support volatility as sharp, two-way market reactions are 
being driven by incremental news flow. We therefore pay close attention to downside risk and favour high-quality, liquid assets while remaining 
selective in our investments. We rely on our rigorous in-house, bottom-up analysis and hold a preference for companies with strong ratings and low 
leverage. 

The Board of Directors 

Luxembourg, March 31, 2025. 

Note: The information in this report is provided for information purposes and is no way indicative of future performance. 
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Audit report 

To the Shareholders of 
CANDRIAM SUSTAINABLE 

Our opinion 

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of CANDRIAM SUSTAINABLE (the "Fund") and of each of its sub-funds as at 31 December 2024, and 
of the results of their operations and changes in their net assets for the year then ended in accordance 
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements. 

What we have audited 

The Fund's financial statements comprise: 

• the statement of net assets as at 31 December 2024; 
• the statement of changes in net assets for the year then ended; 
• the investment portfolio as at 31 December 2024; and 
• the notes to the financial statements - Schedule of derivative instruments and the other notes to the 

financial statements, 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 (ISAs) as adopted for Luxembourg by the 
"Commission de Surveillance du Secteur Financier" (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
"Responsibilities of the "Reviseur d'entreprises agree" for the audit of the financial statements" section 
of our report. 

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 with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have 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 but does 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. 

PricewaterhouseCoopers, Societe cooperative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg 
T : +352 4948481, F : +352 494848 2900, www.pwc.lu 
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Audit report

To the Shareholders of
CANDRIAM SUSTAINABLE

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of CANDRIAM SUSTAINABLE (the “Fund”) and of each of its sub-funds as at 31 December 2024, and
of the results of their operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the
financial statements.

What we have audited

The Fund’s financial statements comprise:

the statement of net assets as at 31 December 2024;
the statement of changes in net assets for the year then ended;
the investment portfolio as at 31 December 2024; and
the notes to the financial statements - Schedule of derivative instruments and the other notes to the
financial statements, 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 (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

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 with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with
the ethical requirements that are relevant to our audit of the financial statements. We have 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 but does 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 connection with 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 obtained in the 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 regulatory requirements 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 from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing 
the Fund's and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease 
operations, or has no realistic alternative but to do so. 

Responsibilities of the "Reviseur d'entreprises agree" for the audit of the financial statements 

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 
report that 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 misstatement 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 
financial statements. 

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: 

• identify and assess the risks 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. The risk of not 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; 

• obtain an understanding of internal 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 
effectiveness of the Fund's internal control; 

• evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund; 
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In connection with 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 obtained in the 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 regulatory requirements 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 from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

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
report that 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 misstatement 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
financial statements.

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:

identify and assess the risks 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. The risk of not 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;

obtain an understanding of internal 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
effectiveness of the Fund’s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;
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• conclude on the appropriateness of the Board of Directors of the Fund's use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund's or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required 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 report. However, future events or conditions may cause 
the Fund or any of its sub-funds to cease to continue as a going concern; 

• evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent 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, including any significant deficiencies in 
internal control that we identify during our audit. 

PricewaterhouseCoopers, Societe cooperative Luxembourg, 2 April 2025 
Represented by 

Sebastien Sadzot 
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required 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 report. However, future events or conditions may cause
the Fund or any of its sub-funds to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent 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, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sébastien Sadzot

Luxembourg, 2 April 2025



Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Bond Sustainable 

Balanced Asset Emerging Markets Bond Euro 
Allocation 

EUR USD EUR 

Assets 

Investment portfolio at market value 2a 26,590,310 706,937,345 972,699,743 
Cash at bank and broker 11 422,874 67,223,499 11,289,294 
Receivable for investments sold 0 0 0 
Receivable on subscriptions 0 572,544 662,009 
Interest and dividends receivable, net 0 13,683,870 11,459,132 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 0 
Net unrealised appreciation on futures 2e 0 457,621 0 
Other assets 0 0 0 
Total assets 27,013,184 788,874,879 996,110,178 

Liabilities 

Bank overdraft 0 2,165 0 
Payable on investments purchased 0 0 0 
Payable on redemptions 0 129,380 169,955 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 15,400 3,421,398 19,085 
Net unrealised depreciation on futures 2e 42,354 0 515,630 
Management fees payable 3 12,669 295,881 69,688 
Interest and dividends receivable, net 250 0 0 
Operating and Administrative Expenses payable 5 1,474 86,579 89,176 
Performance fees payable 0 0 0 
Subscription tax payable 7 2,703 34,097 43,070 
Other liabilities 8 0 0 0 
Total liabilities 74,850 3,969,500 906,604 

Total net assets 26,938,334 784,905,379 995,203,574 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 
Sustainable Bond Sustainable Bond Sustainable Bond 

Euro Corporate Euro Short Term Global 

EUR EUR EUR 

Assets 

Investment portfolio at market value 2a 2,968,692,203 1,453,675,397 273,619,112 
Cash at bank and broker 11 33,203,062 8,927,924 6,580,839 
Receivable for investments sold 0 0 0 
Receivable on subscriptions 1,970,002 2,318,940 3,868 
Interest and dividends receivable, net 38,784,316 15,216,048 3,406,366 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 8,213 
Net unrealised appreciation on futures 2e 0 0 126,127 
Other assets 0 0 0 
Total assets 3,042,649,583 1,480,138,309 283,744,525 

Liabilities 

Bank overdraft 143 0 0 
Payable on investments purchased 0 4,892,462 0 
Payable on redemptions 2,440,433 944,473 1,137,064 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 596,632 118,337 0 
Net unrealised depreciation on futures 2e 3,269,674 622,795 0 
Management fees payable 3 1,062,354 150,140 51,565 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 337,152 135,510 31,088 
Performance fees payable 3 2,774 0 
Subscription tax payable 7 1,269,451 157,622 40,585 
Other liabilities 8 0 0 0 
Total liabilities 8,975,842 7,024,113 1,260,302 

Total net assets 3,033,673,741 1,473,114,196 282,484,223 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 
Sustainable Bond Sustainable Bond Sustainable Bond 

Global Convertible Global High Yield Impact 

EUR EUR EUR 

Assets 

Investment portfolio at market value 2a 12,306,063 1,191,083,080 109,240,616 
Cash at bank and broker 11 364,120 23,177,796 2,797,555 
Receivable for investments sold 0 0 0 
Receivable on subscriptions 0 760,033 0 
Interest and dividends receivable, net 37,570 17,619,596 942,076 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 0 
Net unrealised appreciation on futures 2e 0 0 0 
Other assets 0 0 0 
Total assets 12,707,753 1,232,640,505 112,980,247 

Liabilities 

Bank overdraft 0 2 0 
Payable on investments purchased 0 0 0 
Payable on redemptions 0 702,955 25,399 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 153,579 13,417,602 190,838 
Net unrealised depreciation on futures 2e 0 0 108,411 
Management fees payable 3 2 427,692 3,622 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 1,221 127,891 9,846 
Performance fees payable 0 0 0 
Subscription tax payable 7 314 71,297 2,931 
Other liabilities 8 0 0 0 
Total liabilities 155,116 14,747,439 341,047 

Total net assets 12,552,637 1,217,893,066 112,639,200 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Equity Sustainable Equity 

Assets 

Defensive Asset 
Allocation 

EUR 

Children Circular Economy 

USD USD 

Investment portfolio at market value 2a 118,389,787 53,746,692 322,591,018 
Cash at bank and broker 11 1,164,075 1,226,061 5,273,289 
Receivable for investments sold 763,259 0 0 
Receivable on subscriptions 0 0 5,529 
Interest and dividends receivable, net 101,728 30,409 84,749 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 0 
Net unrealised appreciation on futures 2e 0 0 0 
Other assets 0 0 0 
Total assets 120,418,849 55,003,162 327,954,585 

Liabilities 

Bank overdraft 81,975 0 16,026 
Payable on investments purchased 0 0 0 
Payable on redemptions 877,161 0 832,447 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 118,603 14 92,245 
Net unrealised depreciation on futures 2e 91,259 0 0 
Management fees payable 3 47,123 5 43,133 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 6,740 7,154 47,776 
Performance fees payable 0 0 0 
Subscription tax payable 7 496 1,375 9,953 
Other liabilities 8 0 0 0 
Total liabilities 1,223,357 8,548 1,041,580 

Total net assets 119,195,492 54,994,614 326,913,005 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 
Sustainable Equity Sustainable Equity Sustainable Equity 

Climate Action Emerging Markets Emerging Markets 
Ex-China (see 

note 1) 

Assets 

USD EUR EUR 

Investment portfolio at market value 2a 737,340,818 1,992,296,444 38,440,256 
Cash at bank and broker 11 7,391,628 53,930,786 999,652 
Receivable for investments sold 0 6,567,945 191,615 
Receivable on subscriptions 292,722 9,812,190 0 
Interest and dividends receivable, net 274,194 1,931,364 27,194 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 0 
Net unrealised appreciation on futures 2e 0 0 0 
Other assets 16,823 0 0 
Total assets 745,316,185 2,064,538,729 39,658,717 

Liabilities 

Bank overdraft 0 17,519 3,646 
Payable on investments purchased 0 160,321 2,716 
Payable on redemptions 3,623,755 3,869,207 0 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 111,667 0 0 
Net unrealised depreciation on futures 2e 0 0 0 
Management fees payable 3 31,551 775,414 5 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 102,429 386,249 6,966 
Performance fees payable 0 0 0 
Subscription tax payable 7 21,443 196,381 991 
Other liabilities 8 2,518 14,773,705 30,285 
Total liabilities 3,893,363 20,178,796 44,609 

Total net assets 741,422,822 2,044,359,933 39,614,108 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Equity Sustainable Equity 

Assets 

Equity EMU 

EUR 

Europe 

EUR 

Europe Small & 
Mid Caps 

EUR 

Investment portfolio at market value 2a 322,215,740 785,764,667 207,548,243 
Cash at bank and broker 11 1,233,675 1,663,892 5,830,833 
Receivable for investments sold 0 0 0 
Receivable on subscriptions 132,498 1,145,065 37,350 
Interest and dividends receivable, net 0 178,785 67,155 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 0 
Net unrealised appreciation on futures 2e 0 0 0 
Other assets 128,360 53,782 20,761 
Total assets 323,710,273 788,806,191 213,504,342 

Liabilities 

Bank overdraft 0 0 0 
Payable on investments purchased 0 0 0 
Payable on redemptions 808,397 1,209,798 313,074 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 0 0 58,535 
Net unrealised depreciation on futures 2e 0 0 0 
Management fees payable 3 194,147 322,483 64,681 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 62,223 146,789 38,549 
Performance fees payable 0 0 0 
Subscription tax payable 7 85,185 116,634 7,438 
Other liabilities 8 0 80 8 
Total liabilities 1,149,952 1,795,784 482,285 

Total net assets 322,560,321 787,010,407 213,022,057 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 

Assets 

Sustainable Equity Sustainable Equity Sustainable Equity 
Future Mobility Japan Quant Europe 

USD JPY EUR 

Investment portfolio at market value 2a 329,108,417 90,226,456,584 626,307,005 
Cash at bank and broker 11 1,672,744 177,624,619 3,520,394 
Receivable for investments sold 0 0 0 
Receivable on subscriptions 10,423 66,391,753 6,785,712 
Interest and dividends receivable, net 188,366 95,742,204 618,230 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 96,099,872 0 
Net unrealised appreciation on futures 2e 0 0 0 
Other assets 0 0 230,430 
Total assets 330,979,950 90,662,315,032 637,461,771 

Liabilities 

Bank overdraft 0 0 0 
Payable on investments purchased 0 0 0 
Payable on redemptions 0 12,313,852 8,553,546 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 1,273 0 0 
Net unrealised depreciation on futures 2e 0 0 0 
Management fees payable 3 4,518 18,067,649 127,368 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 44,366 15,526,002 113,576 
Performance fees payable 0 0 0 
Subscription tax payable 7 8,505 7,747,834 75,011 
Other liabilities 8 0 0 0 
Total liabilities 58,662 53,655,337 8,869,501 

Total net assets 330,921,288 90,608,659,695 628,592,270 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of net assets as at December 31, 2024 

Candriam Candriam Candriam 

Assets 

Sustainable Sustainable Equity Sustainable Equity 
Equity US Water (see note 1) World 

USD USD EUR 

Investment portfolio at market value 2a 2,182,660,697 2,483,660 1,652,768,346 
Cash at bank and broker 11 1,852,559 16,537 5,261,926 
Receivable for investments sold 0 0 0 
Receivable on subscriptions 2,618,767 0 2,764,232 
Interest and dividends receivable, net 847,753 3,980 1,177,842 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 0 0 0 
Net unrealised appreciation on futures 2e 0 0 0 
Other assets 0 0 51,875 
Total assets 2,187,979,776 2,504,177 1,662,024,221 

Liabilities 

Bank overdraft 0 0 0 
Payable on investments purchased 0 0 0 
Payable on redemptions 532,646 0 4,123,343 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 1,324,866 0 77,804 
Net unrealised depreciation on futures 2e 0 0 0 
Management fees payable 3 386,614 3 1,134,791 
Interest and dividends receivable, net 0 0 0 
Operating and Administrative Expenses payable 5 386,587 426 337,382 
Performance fees payable 0 0 0 
Subscription tax payable 7 207,484 63 362,373 
Other liabilities 8 484 0 44 
Total liabilities 2,838,681 492 6,035,737 

Total net assets 2,185,141,095 2,503,685 1,655,988,484 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable • 
Statement of net assets as at December 31, 2024 

Candriam 
Sustainable Money 

Market Euro 

Combined 

EUR EUR 

Assets 

Investment portfolio at market value 2a 949,303,203 18,441,620,376 
Cash at bank and broker 11 91,309,913 334,524,126 
Receivable for investments sold 0 7,522,819 
Receivable on subscriptions 21,343,877 51,523,735 
Interest and dividends receivable, net 6,759,431 113,510,341 
Net unrealised appreciation on forward foreign exchange contracts 2f,g 69,440 668,168 
Net unrealised appreciation on futures 2e 0 568,059 
Other assets 0 501,454 
Total assets 1,068,785,864 18,950,439,078 

Liabilities 

Bank overdraft 0 120,852 
Payable on investments purchased 29,789,644 34,845,143 
Payable on redemptions 2,087,743 32,280,974 
Net unrealised depreciation on forward foreign exchange contracts 2f,g 0 19,548,127 
Net unrealised depreciation on futures 2e 0 4,650,123 
Management fees payable 3 60,774 5,351,132 
Interest and dividends receivable, net 0 250 
Operating and Administrative Expenses payable 5 51,059 2,630,460 
Performance fees payable 0 2,777 
Subscription tax payable 7 25,919 2,779,231 
Other liabilities 8 0 14,807,021 
Total liabilities 32,015,139 117,016,090 

Total net assets 1,036,770,725 18,833,422,988 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Bond Sustainable 

Balanced Asset Emerging Markets Bond Euro 
Allocation 

EUR USD EUR 

Net assets at the beginning of the year 11,057,721 1,275,444,068 1,002,634,927 

Income 

Dividends, net 2i 0 0 0 
Interest on bonds and money market instruments, net 2i 12,513 51,664,760 19,958,071 
Interest received on CFD 0 0 0 
Bank interest 11,377 2,044,858 171,117 
Other income 105 91 455 
Total income 23,995 53,709,709 20,129,643 

Expenses 

Management fees 3 92,623 4,343,457 814,309 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 10,778 1,277,858 1,032,918 
Subscription tax 7 11,856 146,650 130,987 
Transaction costs 2h 286 42,837 12,994 
Bank interest 255 190,643 868 
Other expenses 0 0 0 
Total expenses 115,798 6,001,445 1,992,076 

Net income / (loss) from investments (91,803) 47,708,264 18,137,567 

Net realised gain / (loss) on sales of investments 2b 408,447 (11,646,425) (27,713,532) 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (52,213) (9,871,929) 46,912 
Net realised gain / (loss) on futures 2e 5,793 568,337 (1,146,979) 
Net realised gain / (loss) on foreign exchange 14,849 (1,520,746) 24,688 

Net realised gain / (loss) 285,073 25,237,501 (10,651,344) 

Change in net unrealised appreciation / depreciation on investments 2a 1,059,777 (37,038,425) 31,982,182 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (36,385) (16,163,008) (19,102) 
Change in net unrealised appreciation / depreciation on futures 2e (71,007) (5,097,904) (607,096) 

Net increase / (decrease) in net assets as a result of operations 1,237,458 (33,061,836) 20,704,640 

Evolution of the capital 

Subscriptions of shares 15,796,077 283,588,654 344,395,199 
Redemptions of shares (1,152,922) (727,000,292) (358,671,972) 
Dividends distributed 9 0 (14,065,215) (13,859,220) 
Currency translation 0 0 0 

Net assets at the end of the year 26,938,334 784,905,379 995,203,574 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Bond Sustainable Bond Sustainable Bond 

Euro Corporate Euro Short Term Global 

EUR EUR EUR 

Net assets at the beginning of the year 2,348,532,015 2,110,995,719 326,767,095 

Income 

Dividends, net 2i 0 0 0 
Interest on bonds and money market instruments, net 2i 81,752,194 36,683,438 7,601,493 
Interest received on CFD 0 0 0 
Bank interest 2,645,511 281,635 397,000 
Other income 28,793 1,402 84 
Total income 84,426,498 36,966,475 7,998,577 

Expenses 

Management fees 3 10,799,536 2,610,421 673,710 
Performance fees 6 2 2,774 0 
Operating and Administrative Expenses 5 3,568,680 1,951,684 397,374 
Subscription tax 7 1,820,011 359,085 82,022 
Transaction costs 2h 365,980 65,592 40,376 
Bank interest 81,747 1,031 28,079 
Other expenses 0 0 132 
Total expenses 16,635,956 4,990,587 1,221,693 

Net income / (loss) from investments 67,790,542 31,975,888 6,776,884 

Net realised gain / (loss) on sales of investments 2b 122,378,015 6,329,895 (4,096,574) 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (1,492,286) (81,423) 2,480,410 
Net realised gain / (loss) on futures 2e 13,301,931 (3,117,917) (1,507,296) 
Net realised gain / (loss) on foreign exchange (97,607) 606,144 (1,133,753) 

Net realised gain / (loss) 201,880,595 35,712,587 2,519,671 

Change in net unrealised appreciation / depreciation on investments 2a (62,349,805) 21,877,481 7,442,024 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (1,236,751) (560,287) 1,164,881 
Change in net unrealised appreciation / depreciation on futures 2e 1,053,305 (2,277,805) (2,637,350) 

Net increase / (decrease) in net assets as a result of operations 139,347,344 54,751,976 8,489,226 

Evolution of the capital 

Subscriptions of shares 1,564,381,771 737,071,207 72,629,251 
Redemptions of shares (981,121,866) (1,423,821,499) (123,620,030) 
Dividends distributed 9 (37,465,523) (5,883,207) (1,781,319) 
Currency translation 0 0 0 

Net assets at the end of the year 3,033,673,741 1,473,114,196 282,484,223 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Bond Sustainable Bond Sustainable Bond 

Global Convertible Global High Yield Impact 

EUR EUR EUR 

Net assets at the beginning of the year 23,309,898 1,382,682,232 42,500,401 

Income 

Dividends, net 2i 0 0 0 
Interest on bonds and money market instruments, net 2i 197,795 61,652,536 1,373,304 
Interest received on CFD 0 0 0 
Bank interest 17,590 2,124,756 52,991 
Other income 18 1,977 241 
Total income 215,403 63,779,269 1,426,536 

Expenses 

Management fees 3 28 5,478,241 41,228 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 19,836 1,600,487 91,647 
Subscription tax 7 1,545 231,686 10,241 
Transaction costs 2h 0 0 1,728 
Bank interest 254 132,274 0 
Other expenses 0 1,337 0 
Total expenses 21,663 7,444,025 144,844 

Net income / (loss) from investments 193,740 56,335,244 1,281,692 

Net realised gain / (loss) on sales of investments 2b 1,276,667 39,310,218 (501,849) 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (541,769) (32,121,578) (90,227) 
Net realised gain / (loss) on futures 2e 0 0 (12,640) 
Net realised gain / (loss) on foreign exchange (396,840) 4,492,467 187,638 

Net realised gain / (loss) 531,798 68,016,351 864,614 

Change in net unrealised appreciation / depreciation on investments 2a 135,459 29,249,273 2,762,576 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (292,418) (24,726,265) (288,410) 
Change in net unrealised appreciation / depreciation on futures 2e 0 0 (37,454) 

Net increase / (decrease) in net assets as a result of operations 374,839 72,539,359 3,301,326 

Evolution of the capital 

Subscriptions of shares 134,570 404,073,251 67,784,038 
Redemptions of shares (11,266,670) (629,824,623) (290,546) 
Dividends distributed 9 0 (11,577,153) (656,019) 
Currency translation 0 0 0 

Net assets at the end of the year 12,552,637 1,217,893,066 112,639,200 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Equity Sustainable Equity 

Defensive Asset Children Circular Economy 
Allocation 

EUR USD USD 

Net assets at the beginning of the year 187,774,600 66,219,443 438,645,911 

Income 

Dividends, net 2i 0 697,270 4,955,133 
Interest on bonds and money market instruments, net 2i 646,902 0 0 
Interest received on CFD 0 0 0 
Bank interest 64,625 59,539 521,748 
Other income 2,032 12 610 
Total income 713,559 756,821 5,477,491 

Expenses 

Management fees 3 600,108 673 600,233 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 115,407 90,924 714,965 
Subscription tax 7 2,133 5,915 49,628 
Transaction costs 2h 2,997 25,207 380,768 
Bank interest 9,487 13,976 18,208 
Other expenses 0 0 0 
Total expenses 730,132 136,695 1,763,802 

Net income / (loss) from investments (16,573) 620,126 3,713,689 

Net realised gain / (loss) on sales of investments 2b 5,019,451 2,873,505 16,090,129 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (777,075) (65) (414,816) 
Net realised gain / (loss) on futures 2e (180,630) 0 0 
Net realised gain / (loss) on foreign exchange 313,539 12,588 (241,120) 

Net realised gain / (loss) 4,358,712 3,506,154 19,147,882 

Change in net unrealised appreciation / depreciation on investments 2a 5,806,472 1,787,490 (7,121,568) 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (629,390) (14) (314,567) 
Change in net unrealised appreciation / depreciation on futures 2e (580,337) 0 0 

Net increase / (decrease) in net assets as a result of operations 8,955,457 5,293,630 11,711,747 

Evolution of the capital 

Subscriptions of shares 2,421,966 12,453 15,484,942 
Redemptions of shares (79,572,177) (15,952,953) (135,845,947) 
Dividends distributed 9 (384,354) (577,959) (3,083,648) 
Currency translation 0 0 0 

Net assets at the end of the year 119,195,492 54,994,614 326,913,005 

The accompanying notes form an integral part of the financial statements. 
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Candriam Sustainable 

Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Equity Sustainable Equity Sustainable Equity 

Climate Action Emerging Markets Emerging Markets 
Ex-China (see 

note 1) 

USD EUR EUR 

Net assets at the beginning of the year 1,222,620,122 2,328,315,956 0 

Income 

Dividends, net 2i 8,290,089 41,002,228 782,073 
Interest on bonds and money market instruments, net 2i 0 0 0 
Interest received on CFD 0 0 0 
Bank interest 975,956 2,192,495 63,734 
Other income 643 668 105 
Total income 9,266,688 43,195,391 845,912 

Expenses 

Management fees 3 685,023 10,329,407 28 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 1,754,700 4,904,343 71,258 
Subscription tax 7 129,960 559,990 4,001 
Transaction costs 2h 665,477 7,775,971 154,669 
Bank interest 13,915 49,813 899 
Other expenses 74 0 2,729 
Total expenses 3,249,149 23,619,524 233,584 

Net income / (loss) from investments 6,017,539 19,575,867 612,328 

Net realised gain / (loss) on sales of investments 2b 41,788,381 159,028,130 175,270 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (594,808) (96,713) 0 
Net realised gain / (loss) on futures 2e 0 0 0 
Net realised gain / (loss) on foreign exchange (5,478,887) (80,125,983) (565,047) 

Net realised gain / (loss) 41,732,225 98,381,301 222,551 

Change in net unrealised appreciation / depreciation on investments 2a (18,181,713) 230,920,242 3,137,834 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 (14,741,105) (30,283) 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (343,422) 0 0 
Change in net unrealised appreciation / depreciation on futures 2e 0 0 0 

Net increase / (decrease) in net assets as a result of operations 23,207,090 314,560,438 3,330,102 

Evolution of the capital 

Subscriptions of shares 145,998,106 899,074,886 57,404,687 
Redemptions of shares (641,628,642) (1,492,741,815) (21,120,681) 
Dividends distributed 9 (8,773,854) (4,849,532) 0 
Currency translation 0 0 0 

Net assets at the end of the year 741,422,822 2,044,359,933 39,614,108 

The accompanying notes form an integral part of the financial statements. 
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Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Equity Sustainable Equity 
Equity EMU Europe Europe Small & 

Mid Caps 

EUR EUR EUR 

Net assets at the beginning of the year 452,598,957 1,284,335,561 303,624,396 

Income 

Dividends, net 2i 9,907,909 23,898,622 7,433,748 
Interest on bonds and money market instruments, net 2i 0 0 0 
Interest received on CFD 0 0 0 
Bank interest 568,441 1,691,389 518,212 
Other income 502 615 416 
Total income 10,476,852 25,590,626 7,952,376 

Expenses 

Management fees 3 2,821,121 4,796,358 834,311 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 903,879 2,170,960 631,337 
Subscription tax 7 161,367 206,197 47,825 
Transaction costs 2h 397,580 1,317,515 556,863 
Bank interest 0 95,642 84 
Other expenses 512 24 101 
Total expenses 4,284,459 8,586,696 2,070,521 

Net income / (loss) from investments 6,192,393 17,003,930 5,881,855 

Net realised gain / (loss) on sales of investments 2b 22,844,658 27,205,474 (21,763,498) 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g 0 483,978 (28,154) 
Net realised gain / (loss) on futures 2e 0 0 0 
Net realised gain / (loss) on foreign exchange 2 7,696,667 1,043,976 

Net realised gain / (loss) 29,037,053 52,390,049 (14,865,821) 

Change in net unrealised appreciation / depreciation on investments 2a (3,547,490) (7,999,860) 4,517,405 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g 0 0 (140,169) 
Change in net unrealised appreciation / depreciation on futures 2e 0 0 0 

Net increase / (decrease) in net assets as a result of operations 25,489,563 44,390,189 (10,488,585) 

Evolution of the capital 

Subscriptions of shares 70,441,863 376,626,511 118,430,871 
Redemptions of shares (225,229,555) (917,714,245) (197,125,107) 
Dividends distributed 9 (740,507) (627,609) (1,419,518) 
Currency translation 0 0 0 

Net assets at the end of the year 322,560,321 787,010,407 213,022,057 

The accompanying notes form an integral part of the financial statements. 
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Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Equity Sustainable Equity Sustainable Equity 

Future Mobility 

USD 

Japan 

JPY 

Quant Europe 

EUR 

Net assets at the beginning of the year 291,365,718 77,265,706,353 584,054,458 

Income 

Dividends, net 2i 2,940,181 1,576,191,303 17,029,116 
Interest on bonds and money market instruments, net 2i 0 0 0 
Interest received on CFD 0 0 0 
Bank interest 259,660 1,010,538 45,764 
Other income 39 0 1,842 
Total income 3,199,880 1,577,201,841 17,076,722 

Expenses 

Management fees 3 28,722 215,492,817 1,601,254 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 485,053 173,426,472 1,323,385 
Subscription tax 7 32,530 18,346,402 148,692 
Transaction costs 2h 169,065 40,821,105 1,732,492 
Bank interest 12,664 1,349,659 8,840 
Other expenses 0 0 122,370 
Total expenses 728,034 449,436,455 4,937,033 

Net income / (loss) from investments 2,471,846 1,127,765,386 12,139,689 

Net realised gain / (loss) on sales of investments 2b (8,978,534) 9,600,218,391 64,910,567 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (6,179) 482,679,735 0 
Net realised gain / (loss) on futures 2e 0 0 0 
Net realised gain / (loss) on foreign exchange (10,915,978) (45,771,768) 4,326,371 

Net realised gain / (loss) (17,428,845) 11,164,891,744 81,376,627 

Change in net unrealised appreciation / depreciation on investments 2a 58,566,342 4,952,716,015 (15,469,689) 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (3,543) 115,543,585 0 
Change in net unrealised appreciation / depreciation on futures 2e 0 0 0 

Net increase / (decrease) in net assets as a result of operations 41,133,954 16,233,151,344 65,906,938 

Evolution of the capital 

Subscriptions of shares 15,244,019 32,959,040,925 416,172,039 
Redemptions of shares (14,499,559) (35,822,657,386) (436,284,781) 
Dividends distributed 9 (2,322,844) (26,581,541) (1,256,384) 
Currency translation 0 0 0 

Net assets at the end of the year 330,921,288 90,608,659,695 628,592,270 

The accompanying notes form an integral part of the financial statements. 
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Statement of changes in net assets for the year ended December 31, 2024 

Candriam Candriam Candriam 
Sustainable Sustainable Equity Sustainable Equity 

Equity US Water (see note 1) 

USD USD 

World 

EUR 

Net assets at the beginning of the year 1,811,368,997 0 1,592,488,030 

Income 

Dividends, net 2i 16,393,162 28,128 24,034,556 
Interest on bonds and money market instruments, net 2i 0 0 0 
Interest received on CFD 4,188 0 0 
Bank interest 264,816 1,034 239,130 
Other income 0 0 1,354 
Total income 16,662,166 29,162 24,275,040 

Expenses 

Management fees 3 4,461,340 28 15,080,484 
Performance fees 6 0 0 0 
Operating and Administrative Expenses 5 4,084,102 4,304 4,252,666 
Subscription tax 7 422,755 265 737,731 
Transaction costs 2h 749,672 3,285 1,203,564 
Bank interest 123,210 0 15,442 
Other expenses 976 190 1,159 
Total expenses 9,842,055 8,072 21,291,046 

Net income / (loss) from investments 6,820,111 21,090 2,983,994 

Net realised gain / (loss) on sales of investments 2b 276,464,012 (15,726) 252,809,145 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g (7,431,728) 6,981 (2,767,083) 
Net realised gain / (loss) on futures 2e 0 0 0 
Net realised gain / (loss) on foreign exchange 586,565 (2,437) (1,719,968) 

Net realised gain / (loss) 276,438,960 9,908 251,306,088 

Change in net unrealised appreciation / depreciation on investments 2a 51,662,608 (61,235) 85,346,072 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 0 0 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g (5,218,182) 0 (428,924) 
Change in net unrealised appreciation / depreciation on futures 2e 0 0 0 

Net increase / (decrease) in net assets as a result of operations 322,883,386 (51,327) 336,223,236 

Evolution of the capital 

Subscriptions of shares 1,249,830,796 2,555,012 690,584,956 
Redemptions of shares (1,198,602,022) 0 (961,811,592) 
Dividends distributed 9 (340,062) 0 (1,496,146) 
Currency translation 0 0 0 

Net assets at the end of the year 2,185,141,095 2,503,685 1,655,988,484 

The accompanying notes form an integral part of the financial statements. 
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Statement of changes in net assets for the year ended December 31, 2024 

Candriam 
Sustainable Money 

Market Euro 

Combined 

EUR EUR 

Net assets at the beginning of the year 

Income 

732,056,088 19,831,843,073 

Dividends, net 2i 0 165,935,839 
Interest on bonds and money market instruments, net 2i 31,577,471 291,349,256 
Interest received on CFD 0 4,044 
Bank interest 3,118,733 18,196,814 
Other income 1,849 43,805 
Total income 34,698,053 475,529,758 

Expenses 

Management fees 3 616,601 68,286,479 
Performance fees 6 0 2,776 
Operating and Administrative Expenses 5 568,668 32,804,499 
Subscription tax 7 92,238 5,481,040 
Transaction costs 2h 0 15,845,945 
Bank interest 12,933 805,783 
Other expenses 0 129,561 
Total expenses 1,290,440 123,356,083 

Net income / (loss) from investments 33,407,613 352,173,675 

Net realised gain / (loss) on sales of investments 2b 2,843,462 1,015,177,581 
Net realised gain / (loss) on forward foreign exchange contracts 2f,g 897,963 (48,858,023) 
Net realised gain / (loss) on futures 2e 0 7,891,115 
Net realised gain / (loss) on foreign exchange 485,591 (82,086,530) 

Net realised gain / (loss) 37,634,629 1,244,297,818 

Change in net unrealised appreciation / depreciation on investments 2a (900,187) 412,315,822 
Change in net unrealised appreciation / depreciation on capital gain tax 8 0 (14,771,388) 
Change in net unrealised appreciation / depreciation on forward foreign exchange contracts 2f,g 439,001 (47,331,273) 
Change in net unrealised appreciation / depreciation on futures 2e 0 (10,080,877) 

Net increase / (decrease) in net assets as a result of operations 37,173,443 1,584,430,102 

Evolution of the capital 

Subscriptions of shares 2,674,519,762 10,368,466,738 
Redemptions of shares (2,405,417,436) (13,126,726,567) 
Dividends distributed 9 (1,561,132) (111,884,730) 
Currency translation 0 287,294,372 

Net assets at the end of the year 1,036,770,725 18,833,422,988 

The accompanying notes form an integral part of the financial statements. 
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Statistics 

Candriam Sustainable Balanced Asset Allocation 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 26,938,334 11,057,721 7,473,289 
I LU2428018811 Capitalisation EUR 23,196.95 1,161.29 1,067.02 983.33 

Candriam Sustainable Bond Emerging Markets 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 784,905,379 1,275,444,068 1,185,786,961 
C LU1434519416 Capitalisation USD 159,768.07 107.24 106.68 99.56 
C LU1434519507 Distribution USD 60,319.59 74.35 79.81 76.45 
C - EUR - Hedged LU2016899614 Capitalisation EUR 14,719.61 82.89 83.97 80.16 
C - EUR - Unhedged LU2264875068 Capitalisation EUR 13,589.19 110.79 103.44 -
I LU1 434519689 Capitalisation USD 134,286.98 1,122.38 1,109.31 1,027.86 
I LU1434519762 Distribution USD 10,863.60 795.01 853.51 810.57 
I - CHF - Hedged LU2059770078 Capitalisation CHF 15,478.05 897.46 927.19 896.76 
I - EUR - Hedged LU1 434519846 Capitalisation EUR 98,666.36 863.88 869.71 824.24 
I - EUR - Hedged LU1580881933 Distribution EUR 67,178.79 653.97 715.53 695.46 
I - GBP - Hedged LU1 797946164 Distribution GBP 10.90 747.59 806.78 772.51 
IP LU2713794126 Capitalisation USD 1.00 1,020.38 1,007.38 -
N LU2027379358 Capitalisation USD 10.00 101.23 - -
R LU1434519929 Capitalisation USD 11,805.96 111.55 110.38 102.45 
R - CHF - Hedged LU2059770151 Capitalisation CHF 33,235.41 84.07 86.98 84.27 
R - EUR - Hedged LU1 797946248 Distribution EUR 175,302.87 71.51 78.22 76.16 
R - EUR - Hedged LU2016899705 Capitalisation EUR 44,859.72 85.16 85.84 81.50 
R - EUR - Unhedged LU1 434520000 Capitalisation EUR 306.82 101.12 93.78 90.09 
R - GBP - Hedged LU1 953289276 Capitalisation GBP 10.00 99.49 98.90 92.59 
R2 LU1434520182 Capitalisation USD 1,960.00 103.31 101.81 94.15 
R2 LU1439992113 Distribution USD 34,670.05 75.68 81.25 77.03 
R2 EUR - Hedged LU2328290445 Distribution EUR 463,079.96 75.00 82.08 79.62 
✓ LU1 434520265 Capitalisation USD 61,630.18 905.70 892.95 825.48 
✓ LU2211179648 Distribution USD 17,444.48 781.76 839.48 795.76 
V - CHF - Hedged LU2059770235 Capitalisation CHF 86,451.12 781.94 806.05 777.85 
V - EUR - Hedged LU1 434520349 Capitalisation EUR 80,571.82 870.76 874.49 826.88 
VB - EUR - Hedged LU2868788733 Distribution EUR 29,040.00 981.04 - -
VP LU2713797228 Capitalisation USD 1.00 1,023.17 1,007.46 -
Z LU1 434520422 Capitalisation USD 92,982.81 1,172.79 1,151.66 1,061.19 
Z LU1434520695 Distribution USD 14,598.07 825.65 886.84 837.52 
Z - EUR - Hedged LU2059770318 Capitalisation EUR 24,593.57 963.99 964.13 908.64 

Candriam Sustainable Bond Euro 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 995,203,574 1,002,634,927 804,140,763 
C LU1313769447 Capitalisation EUR 118,975.76 93.53 91.90 86.04 
C LU1313769520 Distribution EUR 114,770.77 86.80 88.45 83.29 
I LU1313769793 Capitalisation EUR 191,564.20 997.53 975.73 909.83 
I LU1313769959 Distribution EUR 6,651.13 911.60 924.35 866.21 
N LU2027379432 Capitalisation EUR 186.15 87.49 86.10 80.72 
R LU1313770023 Capitalisation EUR 178,724.19 96.19 94.23 87.96 
R2 LU1 720116919 Capitalisation EUR 3,196.25 96.21 94.06 87.66 
R2 LU1 720117057 Distribution EUR 85,551.36 89.74 90.94 85.18 
✓ LU1313770296 Capitalisation EUR 9,548.62 903.55 882.93 822.03 
V - CHF - Hedged LU2702913760 Capitalisation CHF 1,772.00 1,027.99 1,032.12 -
VB LU2868788907 Capitalisation EUR 84,913.00 1,001.95 - -
Z LU1313770379 Capitalisation EUR 315,161.28 991.41 966.85 898.85 
Z LU1434521230 Distribution EUR 369,782.90 929.37 939.51 877.78 
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Name ISIN 

Total net assets 
C LU1434521826 
C LU1434522048 
I LU1434522477 
I LU1434522550 
IP LU2713796766 
R LU1 434522634 
R LU1 720117644 
R2 LU1 720117727 
R2 LU1 720117990 
S LU2363112280 
V LU1434522717 
V LU2364191341 
V - CHF - Hedged LU2590263930 
VB LU2868791521 
VP LU2713796683 
Z LU1 434522808 

Candriam Sustainable Bond Global 
Name ISIN 

Total net assets 
C LU1434523012 
C LU1434523103 
I LU1434523285 
R LU1 434523442 
R - EUR - Asset Hedged LU2211181891 
R2 LU1 720118295 
R2 LU1 720118022 
V LU1434523525 
V - EUR - Asset Hedged LU2211182196 
V - USD - Asset Hedged LU2211182436 
V (q) - GBP - Asset Hedged LU2211182352 
Z LU1434523798 

Candriam Sustainable • 
Statistics 
Candriam Sustainable Bond Euro Corporate 
Name ISIN 

Total net assets 
C LU1313770452 
C LU1313770536 
I LU1313770619 
I LU1313770700 
IP LU2713796923 
R LU1313770882 
R LU1 720117305 
R - CHF - Hedged LU1932633214 
R - GBP - Hedged LU1 932633305 
R - USD - Hedged LU1932633487 
R2 LU1 720117487 
R2 LU1 720117560 
V LU1313770965 
VB LU2868792099 
VP LU2713796840 
Z LU1313771005 
Z LU1434521743 

Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 
share as at 
31.12.2022 

EUR 
Capitalisation EUR 
Distribution EUR 
Capitalisation EUR 
Distribution EUR 
Capitalisation EUR 
Capitalisation EUR 
Distribution EUR 
Capitalisation CHF 
Capitalisation GBP 
Capitalisation USD 
Capitalisation EUR 
Distribution EUR 
Capitalisation EUR 
Capitalisation EUR 
Capitalisation EUR 
Capitalisation EUR 
Distribution EUR 

Candriam Sustainable Bond Euro Short Term 
Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 

outstanding share as at 
31.12.2024 

share as at 
31.12.2023 

3,033,673,741 2,348,532,015 
2,218,902.91 105.44 100.81 

12,011,970.78 91.47 91.49 
836,030.19 375.63 357.44 

598.42 995.20 989.78 
1.00 1,054.35 1,003.38 

176,346.52 107.98 102.83 
1,854.00 96.42 96.04 

19,300.00 92.85 90.86 
7,952.39 102.43 96.33 
4,395.70 104.35 97.89 
5,298.53 105.65 100.38 

188,898.81 96.64 95.96 
454,191.38 984.95 935.86 
121,267.00 1,004.61 - 

1.00 1,054.18 1,003.36 
699,211.59 1,085.96 1,029.25 
16,762.55 983.21 973.89 

1,392,752,877 
93.18 
85.28 

328.81 
917.05 

-
94.68 
89.14 
85.48 
87.52 
88.38 
92.19 
88.78 

859.19 
-
-

943.03 
898.74 

31.12.2024 31.12.2023 31.12.2022 
EUR 1,473,114,196 2,110,995,719 1,324,752,445 

Capitalisation EUR 361,904.93 100.74 97.56 94.15 
Distribution EUR 1,081,028.41 98.29 98.53 95.22 
Capitalisation EUR 88,471.34 1,030.38 995.38 957.86 
Distribution EUR 14,616.74 996.96 995.68 958.15 
Capitalisation EUR 1.00 1,038.32 1,003.00 -
Capitalisation EUR 79,370.16 102.06 98.69 95.01 
Distribution EUR 2,448.19 99.07 99.03 95.32 
Capitalisation EUR 11,189.17 102.78 99.24 95.46 
Distribution EUR 225,670.03 99.31 99.12 95.34 
Capitalisation EUR 322,162.10 1,073.10 1,035.22 -
Capitalisation EUR 19,519.73 10,272.39 9,918.38 9,535.29 
Distribution EUR 398.53 10,082.21 10,064.00 9,675.23 
Capitalisation CHF 11,190.00 1,023.29 1,015.15 -
Capitalisation EUR 44,340.00 1,003.15 -
Capitalisation EUR 23,805.88 1,039.77 1,003.03 
Capitalisation EUR 535,124.88 1,048.51 1,010.38 969.87 

Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 
outstanding share as at share as at share as at 

31.12.2024 31.12.2023 31.12.2022 
EUR 282,484,223 326,767,095 315,703,938 

Capitalisation EUR 82,014.57 95.61 93.22 92.01 
Distribution EUR 328,400.94 85.42 86.61 86.73 
Capitalisation EUR 27,797.15 994.38 964.68 947.73 
Capitalisation EUR 10,328.77 98.07 95.22 93.63 
Capitalisation EUR 112,095.01 87.15 87.22 83.58 
Capitalisation EUR 93.94 108.05 104.71 102.76 
Distribution EUR 16,607.72 86.40 87.04 86.55 
Capitalisation EUR 938.04 919.75 
Capitalisation EUR 59,743.87 879.97 879.42 840.68 
Capitalisation USD 10,969.95 943.20 927.94 868.72 
Distribution GBP 14,954.20 853.84 863.51 830.44 
Capitalisation EUR 126,093.23 1,020.78 986.34 965.14 
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Statistics 
Candriam Sustainable Bond Global Convertible 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 12,552,637 23,309,898 22,576,828 
C LU2428020718 Capitalisation EUR 10.00 105.23 103.91 99.99 
I LU2428020981 Capitalisation EUR 1.00 1,068.30 1,047.35 1,002.49 
R LU2428021369 Capitalisation EUR 10.00 106.71 104.67 100.22 
Z LU2428021872 Capitalisation EUR 11,567.00 1,084.94 1,057.00 1,005.52 

Candriam Sustainable Bond Global High Yield 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 1,217,893,066 1,382,682,232 1,600,221,335 
C LU1644441120 Capitalisation EUR 697,069.66 114.91 110.52 102.49 
C LU1644441393 Distribution EUR 312,884.53 91.34 94.35 89.68 
C - USD - Unhedged LU2109443460 Capitalisation USD 2,545.91 88.78 91.09 81.61 
C (m) - USD - Hedged LU2364191697 Distribution USD 8,006.82 94.59 93.88 89.26 
I LU1644441476 Capitalisation EUR 103,704.78 1,202.18 1,149.50 1,059.17 
I LU1644441633 Distribution EUR 125,778.71 879.19 907.64 876.13 
I - CHF - Hedged LU2211180497 Capitalisation CHF 1,220.73 1,020.00 - -
I - USD - Hedged LU1 644441559 Capitalisation USD 4,619.18 1,242.82 1,170.83 1,056.95 
I - USD - Hedged LU2211180653 Distribution USD 1.00 972.43 988.47 914.53 
I - USD - Unhedged LU2109443544 Capitalisation USD 1.00 927.99 946.63 842.54 
IP LU2713796337 Capitalisation EUR 1.00 1,050.25 1,003.07 -
N LU2027379515 Capitalisation EUR 39,328.44 104.06 100.49 93.56 
R LU1644441716 Capitalisation EUR 501,098.89 119.06 113.95 105.09 
R LU1 720118378 Distribution EUR 70,317.28 94.06 97.10 91.81 
R - CHF - Hedged LU2211180901 Capitalisation CHF 2,250.50 99.64 97.96 92.26 
R - USD - Hedged LU2211181206 Capitalisation USD 3,837.94 111.24 104.87 94.77 
R2 LU2363112363 Distribution EUR 274,687.99 94.29 97.35 91.66 
S LU1 720118451 Capitalisation EUR 18,227.35 1,149.66 1,093.69 1,003.10 
S - USD - Hedged LU2474803587 Capitalisation USD 109,699.43 1,188.20 1,112.87 -
V LU1644441807 Capitalisation EUR 211,535.97 1,147.92 1,094.55 1,005.23 
V - USD - Hedged LU2211180067 Capitalisation USD 1,721.00 1,132.60 1,063.44 956.80 
VB LU2868791281 Capitalisation EUR 46,455.00 1,001.36 - -
VP LU2713796253 Capitalisation EUR 1.00 1,053.63 1,003.17 
Z LU1644441989 Capitalisation EUR 263,736.11 1,255.64 1,192.25 1,091.42 

Candriam Sustainable Bond Impact 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 112,639,200 42,500,401 38,072,843 
C LU2369559823 Capitalisation EUR 13,002.11 88.56 86.80 80.81 
I LU2369560169 Capitalisation EUR 1,638.92 895.28 873.96 810.70 
N LU2421360129 Capitalisation EUR 1.00 106.69 104.10 
PI - GBP - Hedged LU2801123303 Capitalisation GBP 1,254.51 1,040.17 - -
R LU2369560326 Capitalisation EUR 10.00 89.40 87.29 81.03 
S LU2369561050 Distribution EUR 21,608.00 864.69 872.68 812.21 
Z LU2369561217 Capitalisation EUR 99,206.83 904.75 879.68 813.53 

Candriam Sustainable Defensive Asset Allocation 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 119,195,492 187,774,600 141,591,117 
C LU1644442102 Capitalisation EUR 8,631.42 154.47 148.25 139.44 
C LU1644442284 Distribution EUR 88.32 99.14 98.34 92.99 
I LU1644442367 Capitalisation EUR 62,382.43 1,692.47 1,612.12 1,504.14 
I LU1644442441 Distribution EUR 5,761.16 1,590.79 1,564.87 1,467.24 
R LU1644442524 Capitalisation EUR 5,520.98 108.29 103.18 96.35 
R2 LU1932633560 Distribution EUR 26,222.92 95.61 93.94 88.01 
V LU1644442797 Capitalisation EUR 1.60 1,058.23 1,005.77 936.56 
Z LU1644442870 Capitalisation EUR 1.59 1,064.85 1,009.70 938.28 
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Candriam Sustainable Equity Children 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 54,994,614 66,219,443 77,441,723 
BF - EUR - Unhedged LU2371175907 Capitalisation EUR 27,451.63 1,019.58 877.73 850.61 
BF - EUR - Unhedged LU2371178836 Distribution EUR 25,544.16 983.24 863.40 850.61 
C LU2371178752 Capitalisation USD 1.00 88.23 81.54 76.88 
I LU2371178240 Capitalisation USD 1.00 879.23 813.58 767.67 
I - EUR - Unhedged LU2371178083 Capitalisation EUR - 922.28 901.39 
N LU2371177861 Capitalisation USD 10.00 107.21 - -
N - EUR - Hedged LU2371177606 Capitalisation EUR 10.00 105.35 - -
R LU2371177275 Capitalisation USD 1.00 89.13 82.27 77.18 
Z - EUR - Unhedged LU2371179057 Capitalisation EUR 1.00 934.16 804.65 779.02 

Candriam Sustainable Equity Circular Economy 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 326,913,005 438,645,911 431,165,388 
BF - EUR - Unhedged LU2109443114 Capitalisation EUR 132,608.26 1,013.43 932.05 890.67 
BF - EUR - Unhedged LU2109443205 Distribution EUR 138,765.08 978.25 917.45 890.67 
C LU2109440870 Capitalisation USD 46,457.62 132.66 132.49 124.52 
C - EUR - Hedged LU2109441175 Capitalisation EUR 53,230.65 100.60 102.36 98.71 
I LU2109441258 Capitalisation USD 339.78 1,386.73 1,371.98 1,277.39 
I - EUR - Unhedged LU2109441332 Capitalisation EUR 16,853.21 1,357.91 1,259.38 1,213.66 
N LU2363112447 Capitalisation USD 1.00 98.74 99.58 
N - EUR - Hedged LU2363112793 Capitalisation EUR 269.07 95.42 97.49 
N - EUR - Unhedged LU2363112520 Capitalisation EUR 1.00 103.89 98.02 -
PI LU2109441415 Capitalisation USD 4.00 1,225.09 1,206.82 1,118.17 
R LU2109441688 Capitalisation USD 5,618.16 137.99 136.66 127.37 
R LU2109441761 Distribution USD 3,815.00 79.63 80.43 76.32 
R - EUR - Hedged LU2109441928 Capitalisation EUR 17,132.23 91.40 92.23 88.20 
R - EUR - Unhedged LU2109441845 Capitalisation EUR 13,876.23 97.38 90.40 87.21 
R2 LU2109442066 Capitalisation USD 2,235.00 100.81 99.48 92.38 
R2 LU2109442140 Distribution USD 14,630.27 119.29 120.04 113.52 
✓ LU2109442579 Capitalisation USD 5,423.11 854.85 843.07 782.42 
Z LU2109442736 Capitalisation USD 394.83 1,450.87 1,423.67 1,314.92 

Candriam Sustainable Equity Climate Action 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 741,422,822 1,222,620,122 1,078,890,806 
BF - EUR - Unhedged LU2016898996 Capitalisation EUR 232,127.28 1,674.02 1,544.39 1,510.72 
BF - EUR - Unhedged LU2016899028 Distribution EUR 179,454.59 1,559.42 1,468.32 1,462.47 
C LU1 932633644 Capitalisation USD 29,760.92 150.36 150.64 144.94 
C LU1932633727 Distribution USD 714.57 131.23 134.25 131.65 
C - EUR - Hedged LU1932634022 Capitalisation EUR 32,887.27 99.97 102.08 100.90 
C - EUR - Unhedged LU1 932633990 Capitalisation EUR 4,515.75 115.92 108.87 108.42 
I LU1932634295 Capitalisation USD 4,065.01 1,585.64 1,573.74 1,499.94 
I - EUR - Hedged LU2059769906 Capitalisation EUR 4,527.58 1,141.53 1,154.68 1,130.75 
I - EUR - Unhedged LU1932634378 Capitalisation EUR 2,625.71 1,610.25 1,498.13 1,477.93 
N LU2363112876 Capitalisation USD 10.00 103.19 -
N - EUR - Hedged LU2363113098 Capitalisation EUR 10.00 101.47 - -
PI LU1 932635003 Capitalisation USD 959.50 1,500.72 1,482.95 1,407.18 
R LU1932634451 Capitalisation USD 1,433.71 157.68 156.65 149.45 
R LU1932634535 Distribution USD 316.80 126.49 128.27 124.71 
R - EUR - Hedged LU1932634709 Capitalisation EUR 142.00 118.71 120.19 117.81 
R - EUR - Unhedged LU1932634618 Capitalisation EUR 1,455.73 161.36 150.24 148.36 
R2 LU1932634881 Capitalisation USD 944.80 150.39 148.85 141.50 
R2 LU1932634964 Distribution USD 134,356.68 148.04 149.56 144.87 
Z LU1932635185 Capitalisation USD 1,549.34 1,659.16 1,633.27 1,544.27 
Z - EUR - Unhedged LU2211181388 Capitalisation EUR - - 1,203.30 1,177.59 
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Candriam Sustainable Equity Emerging Markets 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 2,044,359,933 2,328,315,956 2,886,356,517 
BF LU2521063755 Capitalisation EUR 100,268.73 1,179.52 1,018.73 -
C LU1 434523954 Capitalisation EUR 2,066,963.26 128.05 112.53 114.14 
C LU1 434524093 Distribution EUR 222,581.08 123.99 112.04 116.81 
C - USD - Unhedged LU1 797946321 Capitalisation USD 435,362.41 88.27 82.50 80.61 
C - USD - Unhedged LU2343014036 Distribution USD 235,097.92 65.28 62.67 62.83 
I LU1434524259 Capitalisation EUR 55,715.80 2,276.30 1,979.80 1,987.67 
I - GBP - Unhedged LU1 434524333 Capitalisation GBP 6,522.96 1,313.29 1,196.29 1,221.40 
I - USD - Unhedged LU1 797946594 Capitalisation USD 2,982.78 1,271.57 1,175.29 1,135.90 
IP LU2713796170 Capitalisation EUR 1.00 1,169.75 1,017.26 
N LU2027379606 Capitalisation EUR 726.10 98.16 86.57 88.11 
R LU1434524416 Capitalisation EUR 267,932.15 188.01 163.75 164.63 
R LU1 720118535 Distribution EUR 125,456.71 94.97 85.03 87.84 
R - GBP - Unhedged LU1 434524689 Capitalisation GBP 4,683.04 259.73 236.91 242.22 
R - USD - Unhedged LU1 797946677 Capitalisation USD 1.00 108.34 99.81 96.44 
R2 LU1434524762 Capitalisation EUR 80,683.88 122.22 106.10 106.34 
R2 LU1434524846 Distribution EUR 278,565.54 111.53 99.45 102.34 
S LU2363113171 Capitalisation EUR 121,141.85 841.88 729.37 729.43 
V LU1434524929 Capitalisation EUR 223,952.83 1,213.42 1,052.20 1,053.22 
V - GBP - Unhedged LU2590263856 Capitalisation GBP 20,153.27 1,131.12 1,027.25 
V - USD - Unhedged LU1 797946750 Capitalisation USD 64,708.96 1,018.77 938.83 904.67 
VB LU2868790986 Capitalisation EUR 722.00 997.99 -
VB LU2868791109 Distribution EUR 109,275.00 1,001.18 -
VP LU2713796097 Capitalisation EUR 1.00 1,173.71 1,017.34 
Z LU1 434525066 Capitalisation EUR 308,071.64 2,473.19 2,136.03 2,129.57 

Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 39,614,108 
C LU2720177513 Capitalisation EUR 10.00 104.63 
I LU2720175574 Capitalisation EUR 1.00 1,054.37 
R LU2720175905 Capitalisation EUR 10.00 105.35 
V LU2720176895 Capitalisation EUR 1.00 1,057.17 
Z LU2720178917 Capitalisation EUR 37,330.12 1,061.07 

Candriam Sustainable Equity EMU 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 322,560,321 452,598,957 411,623,511 
C LU1313771187 Capitalisation EUR 283,878.17 185.48 177.03 153.77 
C LU1313771260 Distribution EUR 232,519.20 117.48 114.89 101.93 
I LU1313771344 Capitalisation EUR 81,177.56 1,888.70 1,783.81 1,533.71 
R LU1313771427 Capitalisation EUR 33,476.91 200.72 189.84 163.47 
R LU1720121679 Distribution EUR 131.64 115.67 
R2 LU1434525223 Capitalisation EUR 9,988.35 156.12 147.25 126.43 
R2 LU1434525496 Distribution EUR 132.05 115.69 
V LU1313771690 Capitalisation EUR 1.00 2,195.60 2,067.94 1,772.93 
Z LU1313771773 Capitalisation EUR 338,907.04 238.97 224.24 191.55 

Candriam Sustainable Equity Europe 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 787,010,407 1,284,335,561 1,340,558,137 
C LU1313771856 Capitalisation EUR 4,650,363.72 27.36 26.86 25.07 
C LU1313771930 Distribution EUR 778,886.07 19.30 19.52 18.69 
I LU1313772078 Capitalisation EUR 4,202,916.53 33.42 32.49 30.00 
IP LU2713795792 Capitalisation EUR 1.00 1,040.63 1,009.16 -
N LU2027379788 Capitalisation EUR 5,928.66 125.36 123.72 115.93 
R LU1313772151 Capitalisation EUR 61,842.06 176.83 172.11 159.12 
R LU1 720118618 Distribution EUR 12,000.00 100.28 100.49 95.32 
R2 LU1 720118709 Capitalisation EUR 21,663.74 149.02 144.68 133.39 
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Candriam Sustainable Equity Europe (continued) 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

R2 
V 
VB 
VP 

LU1 720118964 Distribution 
LU1313772235 Capitalisation 
LU2868790473 Capitalisation 
LU2713795529 Capitalisation 
LU1 313772318 Capitalisation 
LU1434525819 Distribution 

EUR 
EUR 
EUR 
EUR 
EUR 
EUR 

467.44 
69,360.31 
36,914.00 

1.00 
173,037.86 

1.00 

123.57 
2,051.71 
1,019.85 
1,039.36 
1,780.96 
1,359.73 

123.44 
1,989.80 

1,009.19 
1,720.33 
1,350.25 

116.73 
1,831.50 

1,577.87 
1,270.08 

Candriam Sustainable Equity Europe Small & Mid Caps 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 213,022,057 303,624,396 190,380,952 
C LU2258565089 Capitalisation EUR 71,111.24 247.69 260.85 248.71 
C LU2258565162 Distribution EUR 393.00 106.86 115.81 110.42 

LU2258565246 Capitalisation EUR 7,877.78 2,338.28 2,439.08 2,301.44 
I - CHF - Hedged LU2620893631 Capitalisation CHF 5,827.55 979.11 1,048.69 
IP LU2713795446 Capitalisation EUR 1.00 969.04 1,010.79 
R LU2258565675 Capitalisation EUR 2,986.91 198.13 207.06 195.78 
R2 LU2258565758 Capitalisation EUR 15.00 2,016.86 2,094.79 1,972.99 
R2 LU2258565832 Distribution EUR 14,341.66 198.74 212.74 204.60 
V LU2258565915 Capitalisation EUR 72,534.58 959.63 996.55 
VP LU2713795362 Capitalisation EUR 1.00 972.44 1,010.94 

LU2258566053 Capitalisation EUR 35,624.38 2,744.91 2,840.55 2,661.55 

Candriam Sustainable Equity Future Mobility 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 330,921,288 291,365,718 240,041,599 
BF - EUR - Unhedged LU2258562656 Capitalisation EUR 135,180.69 1,250.09 1,025.88 834.86 
BF - EUR - Unhedged LU2258562730 Distribution EUR 121,836.59 1,208.09 1,007.81 834.86 
C LU2258562813 Capitalisation USD 5,438.40 110.90 98.83 79.11 
C - EUR - Hedged LU2258563118 Capitalisation EUR 1,051.95 89.86 81.59 67.05 
C - EUR - Unhedged LU2258563035 Capitalisation EUR 655.33 131.31 109.70 
I LU2258563209 Capitalisation USD 80.00 1,145.21 1,011.03 801.64 
I - EUR - Unhedged LU2258563381 Capitalisation EUR 845.49 1,249.78 1,034.29 848.82 
N LU2363113338 Capitalisation USD 59.46 113.34 
N - EUR - Hedged LU2363113502 Capitalisation EUR 18.59 111.49 
N - EUR - Unhedged LU2363113411 Capitalisation EUR 12,950.19 113.32 
R LU2258563464 Capitalisation USD 11.00 116.27 102.72 81.03 
R2 LU2258564199 Distribution USD 93.14 75.05 
V LU2258564512 Capitalisation USD 11.00 1,160.08 1,020.89 806.86 
Z LU2258564603 Capitalisation USD 1.00 1,145.49 824.73 

Candriam Sustainable Equity Japan 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets JPY 90,608,659,695 77,265,706,353 54,709,644,108 
C LU1 434526460 Capitalisation JPY 971,765.07 4,137.00 3,455.00 2,839.00 
C LU1 434526544 Distribution JPY 269,911.24 4,003.00 3,410.00 2,865.00 

LU1 434526627 Capitalisation JPY 65,600.69 234,917.00 194,148.00 157,784.00 
N LU2027379861 Capitalisation JPY 556.49 21,082.00 17,684.00 14,589.00 
R LU1 434526890 Capitalisation JPY 18,206.85 3,917.00 3,243.00 2,640.00 
R LU1720120192 Distribution JPY 81.00 18,393.00 15,525.00 12,928.00 
R - EUR - Hedged LU1 797946917 Capitalisation EUR 6,185.58 134.04 108.01 
R - EUR - Unhedged LU1 434526973 Capitalisation EUR 84,373.48 142.00 122.17 110.57 
R2 LU1720120515 Capitalisation JPY 308,372.05 19,371.00 15,988.00 12,976.00 
R2 LU1720120788 Distribution JPY 10,433.48 18,361.00 15,449.00 12,816.00 
VB LU2868787925 Distribution JPY 21,175.00 250,773.00 
VB LU2868789111 Capitalisation JPY 

LU1 434527278 Capitalisation JPY 190,076.06 262,687.00 215,683.00 174,152.00 
Z - EUR - Hedged LU2501585306 Capitalisation EUR 26,554.53 1,510.26 1,207.22 
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Candriam Sustainable Equity Quant Europe 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 628,592,270 584,054,458 399,999,315 
C LU2378104066 Capitalisation EUR 16,821.90 3,745.29 3,395.87 2,959.74 
C LU2378104140 Distribution EUR 4,998.94 2,264.73 2,108.09 1,886.12 

LU2378104223 Capitalisation EUR 11,622.14 4,641.32 4,164.03 3,591.31 
N LU2378104652 Capitalisation EUR 50.84 3,402.19 3,098.12 2,712.08 
R LU2378104736 Capitalisation EUR 211.93 201.75 181.27 156.57 
R - GBP - Unhedged LU2378104819 Capitalisation GBP 6.00 258.46 243.36 215.17 
R2 LU2378104900 Capitalisation EUR 3,425.84 235.23 210.77 181.54 
V LU2378105113 Capitalisation EUR 60.00 2,392.31 2,140.93 1,840.96 
VB LU2868784823 Capitalisation EUR 44,394.00 1,013.08 
VB LU2868785044 Distribution EUR 67.00 101,085.81 

LU2378105204 Capitalisation EUR 78,699.27 5,263.98 4,692.05 4,020.43 
LU2378105386 Distribution EUR 13,534.41 2,448.60 2,238.56 1,967.38 

Candriam Sustainable Equity US 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 2,185,141,095 1,811,368,997 1,528,375,671 
BF - EUR - Unhedged LU2227860371 Capitalisation EUR 155,205.39 1,584.56 1,241.92 1,043.03 
C LU2227857070 Capitalisation USD 1,669,410.95 63.48 53.96 44.52 
C LU2227857153 Distribution USD 619,778.26 61.19 52.64 43.94 
C - EUR - Hedged LU2227857310 Capitalisation EUR 1,377.91 117.33 101.44 85.62 
C - EUR - Unhedged LU2227857237 Capitalisation EUR 216,654.33 149.21 118.96 101.62 

LU2227857401 Capitalisation USD 1,666,154.00 79.29 66.69 54.42 
LU2227857583 Distribution USD 8,160.00 76.59 65.15 53.75 

I - EUR - Hedged LU2227857740 Capitalisation EUR 8,487.66 1,218.04 1,042.37 870.62 
I - EUR - Unhedged LU2227857666 Capitalisation EUR 28,298.10 1,554.96 1,226.05 1,035.40 
I - GBP - Unhedged LU2227857823 Capitalisation GBP 1.00 1,491.20 1,232.63 1,065.95 
IP LU2 713794803 Capitalisation USD 1.00 1,189.71 999.43 -
R LU2227858128 Capitalisation USD 6,530.88 131.52 110.71 90.41 
R - CHF - Hedged LU2227858714 Capitalisation CHF 10.00 115.53 101.37 86.51 
R - EUR - Unhedged LU2227858474 Capitalisation EUR 118,678.80 154.73 122.12 103.24 
R - GBP - Unhedged LU2227858805 Capitalisation GBP 24.13 148.50 122.84 106.31 
R2 LU2227858987 Capitalisation USD 236,747.73 132.49 111.27 90.70 
R2 LU2227859019 Distribution USD 26,645.13 127.96 108.69 89.58 
R2 - EUR - Unhedged LU2227859100 Capitalisation EUR 1,441.22 155.93 122.77 103.57 
S LU2227859282 Capitalisation USD 1.00 1,309.26 1,103.39 902.47 

LU2227859365 Capitalisation USD 109,320.72 1,332.94 1,118.38 909.78 
V - EUR - Hedged LU2227859449 Capitalisation EUR 1,460.34 1,215.98 
VB LU2868789624 Capitalisation USD 121,240.24 987.12 - -
VP LU2 713794712 Capitalisation USD 1.00 1,191.13 999.47 -

LU2227859522 Capitalisation USD 854,832.86 1,346.38 1,125.71 913.42 
LU2227859795 Distribution USD 1.00 1,298.34 1,098.35 901.77 

Z - EUR - Hedged LU2227859878 Capitalisation EUR 78,198.68 1,144.86 974.07 809.04 

Candriam Sustainable Equity Water (see note 1) 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets USD 2,503,685 
C LU2720177943 Capitalisation USD 10.00 95.45 

LU2720178321 Capitalisation USD 1.00 961.29 
R LU2 720180228 Capitalisation USD 10.00 96.08 

LU2720179725 Capitalisation USD 1.00 963.85 
LU2 720180061 Capitalisation USD 2,551.00 979.95 

Candriam Sustainable Equity World 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 1,655,988,484 1,592,488,030 1,132,975,070 
C LU1 434527435 Capitalisation EUR 13,045,972.23 39.41 32.47 27.99 
C LU1434527518 Distribution EUR 4,381,254.53 33.46 28.05 24.58 
C - EUR - Asset Hedged LU2420561321 Capitalisation EUR 6,353.16 127.98 111.25 94.38 
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Candriam Sustainable Equity World (continued) 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

C - USD - Unhedged LU2016899291 Capitalisation USD 9,624.65 118.53 104.18 86.72 
LU1434527781 Capitalisation EUR 373,707.95 786.37 641.50 547.22 
LU1 434527864 Distribution EUR 293.80 3,458.21 2,866.06 2,483.90 

I - EUR - Asset Hedged LU2702913687 Capitalisation EUR 1.00 965.89 
IP LU2 713794639 Capitalisation EUR 1.00 1,227.58 1,000.60 
N LU2027379945 Capitalisation EUR 147,811.71 170.85 141.49 122.50 
R LU 1434528169 Capitalisation EUR 108,393.49 266.43 217.68 185.96 
R - GBP - Unhedged LU1 434528243 Capitalisation GBP 11.60 315.13 269.86 236.01 
R2 LU1720121166 Capitalisation EUR 86,888.75 178.63 145.54 124.00 
V LU1434528672 Capitalisation EUR 350,116.62 383.32 311.92 265.29 
VP LU2 713794555 Capitalisation EUR 1.00 1,229.83 1,000.65 

LU1 434528839 Capitalisation EUR 1,223,651.01 404.20 327.60 277.64 

Candriam Sustainable Money Market Euro 
Name ISIN Share type Currency Number of shares Net asset value per Net asset value per Net asset value per 

outstanding share as at share as at share as at 
31.12.2024 31.12.2023 31.12.2022 

Total net assets EUR 1,036,770,725 732,056,088 1,054,243,850 
C LU1 434529050 Capitalisation EUR 37,847.00 1,171.36 1,130.76 1,096.84 
C LU1434529134 Distribution EUR 20,579.99 1,097.21 1,079.52 1,047.14 

LU1434529217 Capitalisation EUR 176,109.66 1,243.03 1,197.82 1,159.79 
LU1434529308 Distribution EUR 15,208.98 1,162.48 1,141.67 1,105.43 

R LU2620893557 Capitalisation EUR 70,493.25 104.42 100.60 
R2 LU1434529563 Distribution EUR 676,289.17 104.95 103.03 
V LU1434529647 Capitalisation EUR 239,680.23 1,091.58 1,050.91 1,016.61 
V LU1434529720 Distribution EUR 1.00 1,002.56 

LU1 434529993 Capitalisation EUR 347,445.54 1,131.97 1,089.14 1,052.98 
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Investment portfolio as at December 31, 2024 

Description 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Emerging Markets 

Quantity Currency Market value 
(in EUR) 

% net assets 

CANDRIAM SUSTAINABLE BOND EMERGING MARKETS Z C 242 USD 274,528 1.02 
CANDRIAM SUSTAINABLE EQUITY EMERGING MARKETS Z C 1,011 EUR 2,500,175 9.28 

2,774,703 10.30 
European Union 
CANDRIAM FUND SUSTAINABLE EUROPEAN EQUITIES FOSSIL FREE Z C 77 EUR 217,490 0.81 
CANDRIAM SUSTAINABLE EQUITY EUROPE Z C 783 EUR 1,387,043 5.15 
CANDRIAM SUSTAINABLE EQUITY QUANT EUROPE Z C 478 EUR 2,504,316 9.30 

4,108,849 15.25 
Japan 
CANDRIAM SUSTAINABLE EQUITY JAPAN Z C 293 JPY 472,534 1.75 

472,534 1.75 
Supranational 
CANDRIAM FUND SUSTAINABLE EURO CORPORATE BONDS FOSSIL FREE Z C 68 EUR 105,937 0.39 
CANDRIAM MONEY MARKET USD SUSTAINABLE Z C 168 USD 204,903 0.76 
CANDRIAM SUSTAINABLE BOND EURO CORPORATE Z C 2,413 EUR 2,620,037 9.73 
CANDRIAM SUSTAINABLE BOND EURO SHORT TERM Z C 2,559 EUR 2,683,010 9.96 
CANDRIAM SUSTAINABLE BOND EURO Z C 4,015 EUR 3,980,980 14.78 
CANDRIAM SUSTAINABLE BOND GLOBAL HIGH YIELD Z C 592 EUR 743,269 2.76 
CANDRIAM SUSTAINABLE BOND GLOBAL Z C 866 EUR 883,491 3.28 
CANDRIAM SUSTAINABLE EQUITY CIRCULAR ECONOMY Z C 116 USD 163,037 0.61 
CANDRIAM SUSTAINABLE EQUITY CLIMATE ACTION Z C 203 USD 325,050 1.21 
CANDRIAM SUSTAINABLE EQUITY WORLD Z C 5,534 EUR 2,236,734 8.30 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 472 EUR 534,571 1.98 

14,481,019 53.76 
United States of America 
CANDRIAM SUSTAINABLE EQUITY US Z C 3,656 USD 4,753,205 17.64 

4,753,205 17.64 

Total Shares/Units in investment funds 26,590,310 98.71 

Total Undertakings for Collective Investment 26,590,310 98.71 

Total investment portfolio 26,590,310 98.71 

Acquisition cost 25,028,536 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Balanced Asset Allocation 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
Supranational 53.76 
United States of America 17.64 
European Union 15.25 
Emerging Markets 10.30 
Japan 1.75 

98.71 

Economic breakdown (in % of net assets) 
Investments funds 98.71 

98.71 

Any differences in the percentage of Net Assets are the result of roundings. 
51 



Candriam Sustainable 

Candriam Sustainable Bond Emerging Markets 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Albania 

Quantity Currency Market value 
(in USD) 

% net assets 

ALBANIA GOVERNMENT INTE 5.9 23-28 09/06A 7,500,000 EUR 8,090,516 1.03 
REPUBLIC OF ALB 3.5000 21-31 23/11A 5,000,000 EUR 4,872,904 0.62 

12,963,420 1.65 
Bermuda 
BERMUDA 3.375 20-50 20/08S 3,000,000 USD 1,992,243 0.25 
BERMUDA 5 22-32 15/07S 11,000,000 USD 10,610,087 1.35 
GOVT OF BERMUDA 2.3750 20-30 20/08S 12,277,000 USD 10,444,988 1.33 

23,047,318 2.94 
Brazil 
BRAZIL 4.75 19-50 14/01S 3,000,000 USD 2,055,146 0.26 
BRAZIL 5.625 16-47 21/02S 5,000,000 USD 3,954,711 0.50 
BRAZIL 6.0000 23-33 20/10S 5,000,000 USD 4,676,999 0.60 
BRAZIL 6.1250 24-34 15/03S 8,000,000 USD 7,473,023 0.95 
BRAZIL 6.25 23-31 18/03S 12,000,000 USD 11,714,369 1.49 
BRAZIL 7.1250 24-54 13/05S 7,013,000 USD 6,493,577 0.83 
BRAZILIAN GOVT INT 6.125 24-32 22/01S 4,545,000 USD 4,352,765 0.55 

40,720,590 5.19 
Bulgaria 
BULGARIA GOVERNMENT INTL BOND 5.0% 05-03-37 7,000,000 USD 6,559,633 0.84 

6,559,633 0.84 
Chile 
CHILE 2.55 21-33 27/07S 5,000,000 USD 4,040,533 0.51 
CHILE 3.10 21-61 22/01S 10,000,000 USD 5,923,634 0.75 
CHILE 3.1000 21-41 07/05S 7,000,000 USD 5,030,440 0.64 
CHILE 3.25 21-71 21/09S 6,000,000 USD 3,559,991 0.45 
CHILE 3.50 21-53 15/04S 6,000,000 USD 4,103,987 0.52 
CHILE 4.34 22-42 07/03S 8,000,000 USD 6,739,617 0.86 
CHILE 4.95 23-36 05/01S 10,000,000 USD 9,492,964 1.21 

38,891,166 4.95 
Colombia 
COLOMBIA 10.375 03-33 28/01S 1,750,000 USD 2,101,777 0.27 
COLOMBIA 4.1250 21-42 22/02S 6,000,000 USD 3,789,541 0.48 
COLOMBIA 5.20 19-49 15/05S 10,000,000 USD 6,742,028 0.86 
COLOMBIA 5.625 14-44 26/02S 5,000,000 USD 3,717,631 0.47 
COLOMBIA 6.125 09-41 18/01S 2,000,000 USD 1,631,004 0.21 
COLOMBIA 7.5 23-49 02/02S 12,000,000 USD 11,862,073 1.51 
COLOMBIA 8 22-33 20/04S 7,000,000 USD 7,170,511 0.91 
COLOMBIA 8.0000 23-35 14/11S 3,115,000 USD 3,140,910 0.40 
COLOMBIA 8.75 23-53 14/11S 3,753,000 USD 3,796,245 0.48 
COLOMBIA TELECOM 4.95 20-30 17/07S 3,500,000 USD 2,943,389 0.37 

46,895,109 5.97 
Costa Rica 
COSTA RICA 4.375 13-25 30/04S 2,000,000 USD 1,993,988 0.25 
COSTA RICA 6.125 19-31 19/02S 9,500,000 USD 9,555,865 1.22 
COSTA RICA 6.55 23-34 03/04S 15,000,000 USD 15,284,976 1.95 
COSTA RICA GOVE 7.3000 23-54 13/11S 4,961,000 USD 5,148,240 0.66 

31,983,069 4.07 
Czech Republic 
ENERGO PRO AS 11.00 23-28 02/11S 6,175,000 USD 6,660,051 0.85 

6,660,051 0.85 
Dominican Republic 
DOMINICAN REPUBLIC 4.5 20-30 30/01S 7,000,000 USD 6,431,652 0.82 
DOMINICAN REPUBLIC 5.875 20-60 30/01S 7,000,000 USD 5,948,372 0.76 
DOMINICAN REPUBLIC 5.95 17-27 25/01S 4,500,000 USD 4,480,927 0.57 
DOMINICAN REPUBLIC 6 22-33 22/02S 9,000,000 USD 8,687,847 1.11 
DOMINICAN REPUBLIC 6.00 18-28 19/07S 13,000,000 USD 12,901,417 1.64 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in USD) 

% net assets 

DOMINICAN REPUBLIC 6.40 19-49 05/06S 5,000,000 USD 4,720,649 0.60 
DOMINICAN REPUBLIC I 6.6 24-36 01/06S 1,765,000 USD 1,757,361 0.22 

44,928,225 5.72 
Georgia 
GEORGIA 2.7500 21-26 22/04S 1,539,000 USD 1,450,317 0.18 

1,450,317 0.18 
Guatemala 
CT TRUST 5.1250 22-32 03/02S 5,000,000 USD 4,471,046 0.57 
GUATEMALA 4.375 17-27 05/06S 4,000,000 USD 3,846,296 0.49 
GUATEMALA 4.5 16-49 03/05S 6,000,000 USD 5,888,742 0.75 
GUATEMALA 4.875 13-28 13/02S 3,500,000 USD 3,378,964 0.43 
GUATEMALA 4.90 19-30 01/06S 3,000,000 USD 2,831,188 0.36 
GUATEMALA 5.25 22-29 10/08S 3,000,000 USD 2,885,330 0.37 
GUATEMALA GOVERNMENT 7.05 23-32 04/10S 3,000,000 USD 3,104,865 0.40 
GUATEMALA GOVERNMENT BOND 6.55% 06-02-37 3,500,000 USD 3,451,146 0.44 

29,857,577 3.80 
Hungary 
HUNGARY 3.125 21-51 21/09S 12,500,000 USD 7,348,904 0.94 
HUNGARY 5.25 22-29 16/06S 3,000,000 USD 2,953,753 0.38 
HUNGARY 5.5 22-34 16/06S 9,000,000 USD 8,595,391 1.10 
HUNGARY 5.50 24-36 26/03S 10,000,000 USD 9,373,596 1.19 
HUNGARY 6.25 23-32 22/09S 6,000,000 USD 6,121,799 0.78 
HUNGARY 6.75 23-52 25/09S 5,000,000 USD 5,085,164 0.65 
HUNGARY 7.625 11-41 29/03S 5,000,000 USD 5,539,740 0.71 
MAGYAR EXPORT-I 6.0000 23-29 16/05A 6,485,000 EUR 7,260,132 0.92 

52,278,479 6.66 
India 
GREENKO DUTCH B.V. 3.85 21-26 29/03S 4,027,500 USD 3,919,189 0.50 
GREENKO SOLAR 5.95 19-26 29/07S 4,000,000 USD 4,057,106 0.52 

7,976,295 1.02 
Ivory Coast 
COTE D IVOIRE 6.625 18-48 22/03A 3,000,000 EUR 2,511,098 0.32 
IVORY COAST 4.8750 20-32 30/01A 10,000,000 EUR 9,131,376 1.16 
IVORY COAST 6.125 17-33 15/06S 5,000,000 USD 4,469,058 0.57 
IVORY COAST 7.625 24-33 30/01S 6,176,000 USD 6,029,753 0.77 
IVORY COAST 8.25 24-37 30/01S 5,515,000 USD 5,364,618 0.68 

27,505,903 3.50 
Jamaica 
JAMAICA 7.875 15-45 28/07S 10,000,000 USD 11,577,569 1.48 

11,577,569 1.48 
Kenya 
KENYA 8.25 18-48 28/02S 9,200,000 USD 7,587,931 0.97 
REPUBLIC OF KEN 9.7500 24-31 16/02S 5,800,000 USD 5,741,406 0.73 
REPUBLIC OF KENYA 8.0 19-32 22/05S 1,000,000 USD 908,192 0.12 

14,237,529 1.81 
Macedonia 
MACEDONIA GOVERNMENT 6.25 23-27 15/02A 13,440,000 EUR 14,519,939 1.85 
MACEDONIA GOVERNMENT INT BOND 3.675% 03-06-26 6,000,000 EUR 6,136,335 0.78 

20,656,274 2.63 
Mexico 
MEXICO 3.25 20-30 16/04S 20,000,000 USD 17,445,746 2.22 
MEXICO 3.75 21-71 19/04S 5,000,000 USD 2,764,533 0.35 
MEXICO 3.771 20-61 24/05S 5,000,000 USD 2,863,434 0.36 
MEXICO 4.28 21-41 14/08S 7,000,000 USD 5,171,103 0.66 
MEXICO 4.75 12-44 08/03S 6,500,000 USD 4,944,765 0.63 
MEXICO 4.75 20-32 27/04S 5,000,000 USD 4,542,184 0.58 
MEXICO 4.875 22-33 19/05S 4,500,000 USD 4,034,606 0.51 
MEXICO 5.0000 20-51 27/04S 4,500,000 USD 3,390,263 0.43 
MEXICO 5.55 14-45 21/01S 8,000,000 USD 6,947,374 0.89 
MEXICO 5.75 10-99 12/10S 5,000,000 USD 3,844,389 0.49 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in USD) 

% net assets 

MEXICO 6.0000 24-36 07/05S 5,500,000 USD 5,179,686 0.66 
MEXICO 6.3380 23-53 04/05S 1,897,000 USD 1,689,996 0.22 

62,818,079 8.00 
Montenegro 
MONTENEGRO 2.55 19-29 03/10A 5,000,000 EUR 4,750,564 0.61 

4,750,564 0.61 
Morocco 
MOROCCO 4 00 20-50 15/12S 12,000,000 USD 8,161,499 1.04 
MOROCCO 5.95 23-28 08/03S 8,960,000 USD 9,024,081 1.15 

17,185,580 2.19 
Panama 
PANAMA 2.2520 20-32 29/09S 5,000,000 USD 3,505,183 0.45 
PANAMA 4.50 18-50 16/04S 5,500,000 USD 3,417,747 0.44 
PANAMA 6.4 22-35 14/02S 5,000,000 USD 4,541,670 0.58 
PANAMA 6.70 06-36 26/01S 6,000,000 USD 5,580,480 0.71 
PANAMA GOVERNMENT INT 6.875 23-36 31/01S 3,500,000 USD 3,288,948 0.42 
PANAMA GOVERNMENT INTL BOND 4.5% 15-05-47 2,200,000 USD 1,416,532 0.18 

21,750,560 2.77 
Peru 
COFIDE 2.4 20-27 28/09S 6,400,000 USD 5,921,127 0.75 
COFIDE 4.75 15-25 15/07S 6,000,000 USD 5,988,040 0.76 
PERU 1.25 21-33 11/03A 8,000,000 EUR 6,745,211 0.86 
PERU 1.95 21-36 17/11A 18,000,000 EUR 14,866,563 1.89 
PERU 3 21-34 15/01S 5,000,000 USD 4,029,281 0.51 
PERU 3.23 20-99 28/07S 9,000,000 USD 4,757,428 0.61 
PERU 3.3 21-41 11/03S 5,000,000 USD 3,618,782 0.46 
PERU 6.55 07-37 14/03S 3,500,000 USD 3,670,388 0.47 

49,596,820 6.32 
Poland 
POLAND 1.00 19-29 07/03A 7,500,000 EUR 7,298,131 0.93 
POLAND 3.875 23-33 14/02A 10,000,000 EUR 10,771,358 1.37 
POLAND 4.25 23-43 14/02A 11,000,000 EUR 11,825,288 1.51 
POLAND 5.1250 24-34 18/09S 15,000,000 USD 14,538,551 1.85 
REPUBLIC OF POL 5.5000 24-54 18/03S 11,000,000 USD 10,135,701 1.29 

54,569,029 6.95 
Romania 
ROMANIA 5.25 22-27 25/05S 12,000,000 USD 11,751,219 1.50 
ROMANIA 5.875 24-29 30/01S 4,128,000 USD 4,025,547 0.51 
ROMANIA 6 22-34 25/05A 7,000,000 USD 6,524,114 0.83 
ROMANIA 7.125 23-33 17/01S 4,000,000 USD 4,058,854 0.52 

26,359,734 3.36 
Senegal 
SENEGAL 5.375 21-37 08/06A 13,000,000 EUR 9,551,665 1.22 

9,551,665 1.22 
Serbia 
SERBIA 1.5 19-29 26/06A 2,000,000 EUR 1,867,783 0.24 
SERBIA 1.65 21-33 03/03A 3,000,000 EUR 2,496,293 0.32 
SERBIA 2.0500 21-36 23/09A 3,000,000 EUR 2,366,619 0.30 
SERBIA 3.1250 20-27 15/05A 3,000,000 EUR 3,060,219 0.39 
SERBIE INTERNATIONAL 1.00 21-28 23/09A 10,000,000 EUR 9,315,177 1.19 

19,106,091 2.43 
South Africa 
SOUTH AFRICA 5.65 17-47 27/09S 6,000,000 USD 4,494,722 0.57 
SOUTH AFRICA 5.75 19-49 30/09S 4,000,000 USD 3,002,752 0.38 

7,497,474 0.96 
Uruguay 
URUGUAY 4.975 18-55 20/04S 3,000,000 USD 2,659,421 0.34 

2,659,421 0.34 

Total bonds 694,033,541 88.42 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Floating rate notes 

Ivory Coast 

Quantity Currency Market value 
(in USD) 

% net assets 

IVORY COAST 5.75 09-32 31/12S 1,047,848 USD 996,010 0.13 
996,010 0.13 

Namibia 
NAMIBIA 5.25 15-25 29/10S 12,000,000 USD 11,907,794 1.52 

11,907,794 1.52 

Total floating rate notes 12,903,804 1.64 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 706,937,345 90.07 

Total investment portfolio 706,937,345 90.07 

Acquisition cost 752,819,571 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
Mexico 8.00 
Poland 6.95 
Hungary 6.66 
Peru 6.32 
Colombia 5.97 
Dominican Republic 5.72 
Brazil 5.19 
Chile 4.95 
Costa Rica 4.07 
Guatemala 3.80 
Ivory Coast 3.63 
Romania 3.36 
Bermuda 2.94 
Panama 2.77 
Macedonia 2.63 
Serbia 2.43 
Morocco 2.19 
Kenya 1.81 
Albania 1.65 
Namibia 1.52 
Jamaica 1.48 
Senegal 1.22 
India 1.02 
South Africa 0.96 
Czech Republic 0.85 
Bulgaria 0.84 
Montenegro 0.61 
Uruguay 0.34 
Georgia 0.18 

90.07 

Economic breakdown (in % of net assets) 
Bonds of States, Provinces and municipalities 81.67 
Banks and other financial institutions 4.18 
Utilities 1.83 
Real estate 1.03 
Foods and non alcoholic drinks 0.86 
Communication 0.37 
Healthcare 0.12 

90.07 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Australia 

Quantity Currency Market value 
(in EUR) 

% net assets 

CWTH BK AUSTRALIA 0.50 16-26 27/07A 724,000 EUR 701,984 0.07 
NATL AUSTRALIA BANK 2.125 22-28 24/05A 2,500,000 EUR 2,448,191 0.25 
TELSTRA CORPORATION 1 20-30 23/04A 518,000 EUR 470,610 0.05 
TELSTRA CORPORATION 1.375 19-29 26/03A 1,000,000 EUR 943,022 0.09 
WESTPAC BANKING CORP 0.766 21-31 13/05A 1,600,000 EUR 1,545,724 0.16 

6,109,531 0.61 
Austria 
AUSTRIA 0.9 22-32 20/02A 14,687,000 EUR 13,048,703 1.31 
AUSTRIA 1.85 22-49 23/05A 5,937,000 EUR 4,798,908 0.48 
ERSTE GROUP BANK 3.125 24-33 12/12A 3,600,000 EUR 3,661,431 0.37 

21,509,042 2.16 
Belgium 
BELFIUS SANV 2.875% 12-02-31 1,000,000 EUR 1,005,560 0.10 
BELFIUS SANV 3.375% 20-02-31 2,000,000 EUR 1,997,825 0.20 
BELFIUS SANV 3.875 23-28 12/06A 6,100,000 EUR 6,300,649 0.63 
BELGIUM 0.3 21-31 20/10A 1,000,000 EUR 837,841 0.08 
BELGIUM 0.375 20-30 15/04A 4,000,000 EUR 3,531,270 0.35 
BELGIUM 1.25 18-33 22/04A 2,000,000 EUR 1,774,517 0.18 
BELGIUM 2.75 22-39 22/04A 2,700,000 EUR 2,558,417 0.26 
BELGIUM 3.3 23-54 22/06A 5,500,000 EUR 5,261,168 0.53 
BELGIUM 3.5 24-55 22/06A 4,000,000 EUR 3,950,970 0.40 
COMMUNAUTE FLAMANDE 0.375 16-26 13/10A 600,000 EUR 577,225 0.06 
COMMUNAUTE FLAMANDE 1.375 18-33 21/11A 1,000,000 EUR 868,237 0.09 
ELIA SYSTEM OP SA/NV 3.25 13-28 04/04A 500,000 EUR 505,424 0.05 
ELIA TRANSMISSION BE 0.875 20-30 28/04A 500,000 EUR 448,314 0.05 
ELIA TRANSMISSION BE 3.75 24-36 15/01A 1,200,000 EUR 1,221,006 0.12 
FLEMISH COM 3.25 23-33 05/04A 1,400,000 EUR 1,416,307 0.14 
FLEMISH COMMUNITY 0.125 20-35 15/10A 500,000 EUR 359,893 0.04 
KBC BANK SA 0.00 20-25 03/06U 2,400,000 EUR 2,347,577 0.24 
KBC GROUPE SA 0.7500 20-30 24/01A 1,500,000 EUR 1,345,248 0.14 
PROXIMUS SA 4.0 23-30 08/03A 3,000,000 EUR 3,127,625 0.31 
PROXIMUS SA 4.125 23-33 17/11A 1,300,000 EUR 1,372,112 0.14 
PROXIMUS SADP 0.7500 21-36 17/11A 900,000 EUR 654,086 0.07 
SOLVAY SA 3.8750 24-28 03/04A 1,500,000 EUR 1,532,131 0.15 
UCB SA 1.0000 21-28 30/03A 1,500,000 EUR 1,402,800 0.14 

44,396,202 4.46 
Canada 
BANK OF NOVA SCOTIA 3.5 24-29 17/04A 6,511,000 EUR 6,625,946 0.67 
CANADA 0 20-30 29/10A 2,000,000 EUR 1,704,028 0.17 
CANADA 0.00 19-29 15/10U 600,000 EUR 528,608 0.05 
NATL BANK OF CANADA 3.75 23-28 25/01A 2,642,000 EUR 2,705,605 0.27 
NATL BANK OF CANADA 3.75 24-29 02/05A 2,000,000 EUR 2,058,461 0.21 
TORONTO DOMINION BK 1.952 22-30 08/04A 1,000,000 EUR 939,128 0.09 

14,561,776 1.46 
Denmark 
ISS GLOBAL AS 3.875 24-29 05/06A 2,773,000 EUR 2,842,151 0.29 
NOVO NORDISK FINANCE 3.25 24-31 21/01A 2,571,000 EUR 2,623,550 0.26 
VESTAS WIND SYSTEMS 1.5000 22-29 15/06A 2,000,000 EUR 1,858,152 0.19 
VESTAS WIND SYSTEMS A 4.125 23-26 15/06A 3,528,000 EUR 3,583,530 0.36 

10,907,383 1.10 
European Union 
BANQUE EUROP INVEST 0.05 22-29 15/11A 6,000,000 EUR 5,349,055 0.54 
BANQUE EUROP INVEST 0.375 18-26 15/05A 1,483,000 EUR 1,446,775 0.15 
BANQUE EUROP INVEST 1.125 17-33 13/04A 2,610,000 EUR 2,317,777 0.23 
BEI 4.00 05-37 15/10A 4,500,000 EUR 5,009,464 0.50 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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COUNCIL OF EUROPE 0.00 21-31 20/01U 3,100,000 EUR 2,662,307 0.27 
COUNCIL OF EUROPE DE 2.875 23-33 17/01A 2,000,000 EUR 2,026,606 0.20 
EFSF 2.75 13-29 03/12A 1,000,000 EUR 1,011,595 0.10 
EURO Fl 1.5 22-25 15/12A 5,900,000 EUR 5,853,819 0.59 
EURO UNIO BILL 0.00 21-28 02/06U 6,500,000 EUR 6,006,834 0.60 
EURO UNIO BILL 0.3 20-50 04/11A 1,200,000 EUR 602,431 0.06 
EURO UNIO BILL 1.25 18-33 04/04A 1,500,000 EUR 1,348,800 0.14 
EUROP FIN STABILITY 0.05 19-29 17/10A 1,500,000 EUR 1,336,726 0.13 
EUROP FIN STABILITY 0.875 17-27 26/07A 1,382,000 EUR 1,333,870 0.13 
EUROP FIN STABILITY 0.875 19-35 10/04A 4,300,000 EUR 3,548,860 0.36 
EUROP FIN STABILITY 1.25 17-33 24/05A 1,755,000 EUR 1,563,958 0.16 
EUROP FIN STABILITY 3 13-34 04/09A 2,700,000 EUR 2,736,142 0.27 
EUROPEAN STABILITY 0 21-26 15/12A 1,381,000 EUR 1,321,498 0.13 
EUROPEAN STABILITY 1.125 16-32 03/05A 616,000 EUR 556,076 0.06 
EUROPEAN STABILITY M 3.00 23-33 23/08A 1,500,000 EUR 1,532,212 0.15 
EUROPEAN UNION 0.4 21-37 04/02A 15,956,000 EUR 11,895,468 1.20 
EUROPEAN UNION 1.00 22-32 06/07A 8,000,000 EUR 7,088,692 0.71 
EUROPEAN UNION 2.0 22-27 04/10A 7,847,000 EUR 7,790,829 0.78 
EUROPEAN UNION 3.0 22-53 04/03A 2,229,909 EUR 2,090,732 0.21 
EUROPEAN UNION 3.25 23-34 04/07A 1,000,000 EUR 1,031,520 0.10 
EUROPEAN UNION 3.25 24-50 04/02A 3,523,000 EUR 3,489,452 0.35 

80,951,498 8.13 
Finland 
FINLAND 0.5 18-28 15/09A 1,500,000 EUR 1,403,895 0.14 
FINLAND 0.5 19-29 15/09A 1,150,000 EUR 1,052,613 0.11 
FINLAND 1.125 18-34 15/04A 7,750,000 EUR 6,697,775 0.67 
FINLAND GOVERNMENT BOND 2.5% 15-04-30 2,553,000 EUR 2,557,410 0.26 
FINNVERA 0.50 16-26 13/04A 1,150,000 EUR 1,123,041 0.11 
NOKIA OYJ 4.375 23-31 21/08A 1,354,000 EUR 1,417,986 0.14 
NORDEA BANK ABP 1.125 22-27 16/02A 1,500,000 EUR 1,448,537 0.15 
NORDEA BKP 3.0% 28-10-31 EMTN 4,546,000 EUR 4,499,545 0.45 
OP CORPORATE BA 0.6250 22-27 27/07A 1,030,000 EUR 971,499 0.10 
OP CORPORATE BANK 0.1 20-27 16/11A/11A 2,000,000 EUR 1,854,015 0.19 
STORA ENSO OYJ 4.0 23-26 01/06A 1,667,000 EUR 1,690,357 0.17 

24,716,673 2.48 
France 
AFD 2.25 14-26 28/05A 1,000,000 EUR 996,421 0.10 
AGENCE FRANCAISE 0.1250 21-31 29/09A 2,000,000 EUR 1,638,614 0.16 
AGENCE FRANCAISE DE 3.00 24-34 17/01A 4,300,000 EUR 4,199,073 0.42 
AGENCE FRANCAISE DEV 0.25 19-29 29/06A 700,000 EUR 622,812 0.06 
AGENCE FRANCAISE DEV 0.50 18-25 31/10A 300,000 EUR 294,858 0.03 
AGENCE FRANCAISE DEVPT 1.5 18-34 31/10A 2,000,000 EUR 1,694,074 0.17 
AIR LIQUIDE FINANCE 0.6250 19-30 20/06A 600,000 EUR 531,024 0.05 
AXA 3.375 24-34 31/05A 3,511,000 EUR 3,549,756 0.36 
AXA 3.625 23-33 10/01A 234,000 EUR 244,495 0.02 
AXA SA 1.125 16-28 15/05A 1,100,000 EUR 1,076,641 0.11 
BANQUE FED CRED 4.1250 23-30 18/09A 2,100,000 EUR 2,196,937 0.22 
BFCM 0.25 21-28 29/06A 1,000,000 EUR 911,040 0.09 
BFCM 1.875 19-29 18/06A 2,000,000 EUR 1,865,998 0.19 
BFCM 5.125 23-33 13/01A 600,000 EUR 638,129 0.06 
BFCM BANQUE FEDERATI 3.875 23-28 26/01A 700,000 EUR 714,513 0.07 
BFCM EMTN 4.00 22-29 21/11A 1,600,000 EUR 1,660,790 0.17 
BNP PARIBAS 0.5000 21-28 30/05A 2,000,000 EUR 1,879,944 0.19 
BPCE SFH 0.125 21-30 03/06A 2,100,000 EUR 1,794,000 0.18 
BPIFRANCE 3.125 23-33 25/05A 5,000,000 EUR 4,981,320 0.50 
BUREAU VERITAS 3.5 24-36 22/05A 2,200,000 EUR 2,197,708 0.22 
CAISSE DEPOTS CONS 0.01 20-25 15/09A 1,300,000 EUR 1,275,684 0.13 
CAPGEMINI SE 0.625 20-25 23/06A 1,500,000 EUR 1,483,990 0.15 
CAPGEMINI SE 1.125 20-30 23/06A 1,500,000 EUR 1,361,384 0.14 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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COMPAGNIE DE SAINT G 3.375 24-30 08/04A 2,200,000 EUR 2,226,978 0.22 
COMPAGNIE DE SAINT G 3.75 23-26 29/11A 300,000 EUR 305,736 0.03 
CREDIT MUTUEL ARKEA 0.375 19-28 03/10A 400,000 EUR 364,024 0.04 
DANONE 3.47 23-31 22/05A 3,200,000 EUR 3,275,382 0.33 
DANONE SA 0 21-25 01/06A 1,700,000 EUR 1,659,888 0.17 
DANONE SA 0.395 20-29 10/06A 200,000 EUR 181,175 0.02 
DANONE SA 3.706 23-29 13/11A 3,500,000 EUR 3,620,292 0.36 
DANONE SA EMTN 1.208 16-28 03/11A 200,000 EUR 189,894 0.02 
ELIS EX HOLDELIS 3.75 24-30 21/03A 1,300,000 EUR 1,323,972 0.13 
ESSILORLUXOTTICA 2.875% 05-03-29 1,600,000 EUR 1,607,003 0.16 
FRANCE 0.5 16-25 14/06A 1,500,000 EUR 1,484,567 0.15 
FRANCE 0.5 20-44 25/06A 10,019,000 EUR 5,825,235 0.59 
FRANCE 0.75 19-52 25/05A 200,000 EUR 101,400 0.01 
FRANCE 0.7500 22-28 25/02A 8,000,000 EUR 7,594,455 0.76 
FRANCE 1.25 17-34 25/04A 2,300,000 EUR 1,951,037 0.20 
FRANCE 1.375 17-29 14/03A 700,000 EUR 659,213 0.07 
FRANCE 1.50 18-50 25/05A 4,400,000 EUR 2,863,572 0.29 
FRANCE 1.75 16-39 25/06A 14,000,000 EUR 11,411,665 1.15 
FRANCE 2.00 17-48 25/05A 5,428,000 EUR 4,074,586 0.41 
FRANCE 2.75 11-27 25/10A 8,200,000 EUR 8,285,813 0.83 
FRANCE 3.25 12-45 25/05A 7,200,000 EUR 6,893,518 0.69 
FRANCE 4.00 04-55 25/04A 2,500,000 EUR 2,630,222 0.26 
FRANCE 4.50 09-41 25/04A 2,700,000 EUR 3,039,596 0.31 
GECINA 0.875 22-33 25/01A 1,800,000 EUR 1,511,875 0.15 
ICADE SA 1.125 16-25 17/11A 100,000 EUR 98,488 0.01 
KERING FINANCE 3.375 24-32 11/03A 2,000,000 EUR 1,990,035 0.20 
KLEPIERRE SA 0.625 19-30 01/07A 1,500,000 EUR 1,317,810 0.13 
L OREAL 2.875 23-28 19/05A 1,000,000 EUR 1,008,515 0.10 
L OREAL S A 0.875 22-26 29/06A 1,000,000 EUR 976,302 0.10 
L OREAL S A 3.375 23-27 23/01A 4,400,000 EUR 4,476,896 0.45 
LA BANQUE POSTALE 0.75 21-31 23/06A 600,000 EUR 501,642 0.05 
LA BANQUE POSTALE 1.375 19-29 24/04A 1,000,000 EUR 921,949 0.09 
LA BANQUE POSTALE 3.1250 24-34 26/01A 1,900,000 EUR 1,923,707 0.19 
LA POSTE 2.625 22-28 14/09A 1,000,000 EUR 989,990 0.10 
LA POSTE SA 1.45 18-28 30/11A 1,000,000 EUR 944,722 0.09 
LEGRAND SA 0.375 21-31 06/10A 2,000,000 EUR 1,683,438 0.17 
PRAEMIA HEALTHCARE 375 20-30 17/09A 2,000,000 EUR 1,755,302 0.18 
PSA BANQUE FRANCE 3.50 24-27 19/07A 1,700,000 EUR 1,719,675 0.17 
REGIE AUTONOME TRANS 0.875 17-27 25/05A 1,000,000 EUR 961,159 0.10 
REGION IDF 1.375 18-33 20/06A 100,000 EUR 85,638 0.01 
SNCF RESEAU 1.00 16-31 09/11A 500,000 EUR 434,027 0.04 
SNCF RESEAU 1.875 17-34 30/03A 1,200,000 EUR 1,053,512 0.11 
SOCIETE GENERALE SFH 0.01 20-30 11/02A 2,100,000 EUR 1,829,729 0.18 
SOCIETE NATIONA 3.1250 22-27 02/11A 1,600,000 EUR 1,620,816 0.16 
SPIE SA 2.625 19-26 18/06A 500,000 EUR 497,713 0.05 
STE DU GRAND PARIS 1.125 19-34 25/05A05A 1,000,000 EUR 823,252 0.08 
UNEDIC 1.25 15-27 21/10A 2,600,000 EUR 2,512,611 0.25 
UNIBAIL RODAMCO 0.875 16-25 21/02 100,000 EUR 99,661 0.01 
UNIBAIL RODAMCO 0.8750 19-32 29/03A 1,400,000 EUR 1,171,289 0.12 
UNIBAIL-RODAMCO-WEST 2.125 20-25 09/04A 1,000,000 EUR 996,884 0.10 
UNION NAT.INTERPRO.EMP 0.00 20-28 25/11U 4,100,000 EUR 3,702,154 0.37 
UNION NATIONALE INT 0.00 21-34 25/05A 1,500,000 EUR 1,131,040 0.11 
VILLE DE PARIS 1.75 15-31 25/05A 1,000,000 EUR 918,146 0.09 

149,036,405 14.98 
Germany 
ADIDAS AG 0.0000 20-28 05/10U 1,100,000 EUR 998,109 0.10 
ALLIANZ FIN II 1.375 16-31 21/04A 1,500,000 EUR 1,375,434 0.14 
BMW INTL INVESTMENT 3.125% 27-08-30 1,000,000 EUR 1,000,343 0.10 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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BUNDESREPUBLIK DEUTS 2.4 23-20 15/11A 3,000,000 EUR 3,034,894 0.30 
BUNDSOBLIGATION 2.5% 11-10-29 7,000,000 EUR 7,108,511 0.71 
COMMERZBANK AKTIENGESELLSCHAFT 2.625% 08-12-28 1,100,000 EUR 1,092,887 0.11 
DEUTSCHE BOERSE 3.875 23-33 28/09A 1,000,000 EUR 1,052,906 0.11 
DEUTSCHE BOERSE AG 0.00 21-26 22/02U 3,300,000 EUR 3,206,269 0.32 
DEUTSCHE TELEKOM AG 3.25 24-36 20/03A 1,000,000 EUR 1,000,991 0.10 
E.ON SE 3.3750 24-31 15/01A 2,500,000 EUR 2,533,655 0.25 
EUROGRID GMBH 1.113 20-32 15/05A 1,400,000 EUR 1,201,944 0.12 
GERMANY 0.00 20-35 15/05U 4,000,000 EUR 3,125,622 0.31 
GERMANY 0.00 21-36 15/05U 2,000,000 EUR 1,516,536 0.15 
GERMANY 0.2 19-39 15/08A 967,000 EUR 645,352 0.06 
GERMANY 0.50 17-27 16/02A 2,970,000 EUR 2,859,567 0.29 
GERMANY 0.625 17-27 08/02A 1,300,000 EUR 1,255,299 0.13 
GERMANY 0.625 19-29 05/02A 5,000,000 EUR 4,645,722 0.47 
GERMANY 0.75 19-34 03/04A 100,000 EUR 84,123 0.01 
GERMANY 1.8 23-53 15/08A 2,000,000 EUR 1,690,116 0.17 
GERMANY 2.50 12-44 04/07A 1,200,000 EUR 1,184,292 0.12 
GERMANY 3.25 10-42 04/07A 4,000,000 EUR 4,364,110 0.44 
HENKEL AG & CO KGAA 2.625 22-27 13/09A 1,000,000 EUR 1,002,485 0.10 
INFINEON TECHNOLOGIE 3.375 24-27 26/02A 1,300,000 EUR 1,314,774 0.13 
KFW 0.00 20-30 17/09U 2,000,000 EUR 1,740,240 0.17 
KFW 0.00 21-26 15/06U 4,000,000 EUR 3,871,715 0.39 
KFW 0.0100 19-27 05/05A 4,316,000 EUR 4,099,096 0.41 
KFW 1.125 17-37 15/06A 100,000 EUR 81,952 0.01 
KFW 1.25 16-36 04/07A 590,000 EUR 499,432 0.05 
KFW 1.25 22-27 30/06A 3,000,000 EUR 2,927,671 0.29 
KREDITANSTALT FUER W 2.75 23-30 15/05A 7,097,000 EUR 7,200,112 0.72 
KREDITANSTALT FUER W 2.875 23-33 07/06A 5,000,000 EUR 5,092,574 0.51 
LAND HESSEN 0.1250 21-31 10/10A 2,000,000 EUR 1,696,349 0.17 
LAND HESSEN 2.875 23-33 04/07A 6,000,000 EUR 6,093,931 0.61 
MERCK FINANCIAL SERVI 1.875 22-26 15/06A 800,000 EUR 793,365 0.08 
NRW BANK 0.875 15-25 10/11A 1,000,000 EUR 986,522 0.10 
NRW.BANK 0.1 20-35 09/07A 3,000,000 EUR 2,253,704 0.23 
NRW.BANK 0.25 22-27 16/03A 8,000,000 EUR 7,642,203 0.77 
REPUBLIQUE FEDERALE 2.2 24-34 15/02A 14,000,000 EUR 13,841,440 1.39 
SIEMENS FINANCIERING 0.125 19-29 05/09A 945,000 EUR 855,921 0.09 
SIEMENS FINANCIERING 0.25 20-29 20/02A 500,000 EUR 454,053 0.05 
SIEMENS FINANCIERING 2.75 22-30 09/09A 1,500,000 EUR 1,502,084 0.15 
VONOVIA SE 1.375 22-26 28/01A 600,000 EUR 591,071 0.06 

109,517,376 11.00 
Ireland 
IRELAND 1.35 18-31 18/03A 7,532,000 EUR 7,091,239 0.71 
IRELAND 1.70 17-37 15/05A 1,000,000 EUR 889,100 0.09 
IRELAND 3 23-43 18/10A 1,700,000 EUR 1,732,064 0.17 
SMURFIT KAPPA TSY 0.5000 21-29 22/09A 534,000 EUR 478,080 0.05 
SMURFIT KAPPA TSY 1.5 19-27 15/09S 1,300,000 EUR 1,261,635 0.13 

11,452,118 1.15 
Italy 
ACEA SPA 1.7500 19-28 23/05A 549,000 EUR 533,009 0.05 
ASS GENERALI 5.8 22-32 06/07A 1,500,000 EUR 1,693,787 0.17 
BUONI POLIENNAL 1.50 21-45 30/04S 12,000,000 EUR 8,087,407 0.81 
BUONI POLIENNAL 3.8500 18-49 01/09S 7,500,000 EUR 7,329,953 0.74 
CASSA DEPOSITI 1.00 20-30 11/02A 2,500,000 EUR 2,247,494 0.23 
ENEL Fl 4.5 23-43 20/02A 1,512,000 EUR 1,583,057 0.16 
ENEL FIN INTL 4.0 23-31 20/02A 2,000,000 EUR 2,089,292 0.21 
ENEL FINANCE INTL 1.125 18-26 16/09A 2,000,000 EUR 1,951,800 0.20 
ENEL FINANCE INTL 3.375 24-28 23/07A 1,774,000 EUR 1,805,342 0.18 
INTE 1.0% 25-09-25 EMTN 1,000,000 EUR 988,236 0.10 
INTE 5.25 22-30 13/01A 800,000 EUR 878,709 0.09 

The accompanying notes form an integral part of the financial statements. 
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INTESA SAN PAOLO 1.375 15-25 18/12A 200,000 EUR 197,721 0.02 
INTESA SANPAOLO 0.75 21-28 16/03A 3,000,000 EUR 2,805,719 0.28 
INTESA SANPAOLO 5.125 23-31 29/08A 1,000,000 EUR 1,104,704 0.11 
INTESA SANPAOLO SPA 5.625 23-33 08/03A 900,000 EUR 1,021,379 0.10 
ITALY 0.85 19-27 15/01S 2,900,000 EUR 2,815,754 0.28 
ITALY 1.65 20-30 01/12S 4,500,000 EUR 4,175,858 0.42 
ITALY 2.00 18-28 01/02S 10,500,000 EUR 10,345,038 1.04 
ITALY 2.25 16-36 01/09S 980,000 EUR 858,879 0.09 
ITALY 2.45 16-33 01/09S 11,500,000 EUR 10,784,436 1.08 
ITALY 2.8 22-29 15/06S 3,500,000 EUR 3,508,917 0.35 
ITALY 3.10 19-40 01/03S 2,800,000 EUR 2,574,255 0.26 
ITALY 4 22-35 30/04S 11,506,000 EUR 12,088,367 1.21 
ITALY 5.00 09-40 01/09S 4,776,000 EUR 5,417,172 0.54 
ITALY BUONI POLIENNA 4.1 23-29 01/02S 8,000,000 EUR 8,419,922 0.85 
ITALY BUONI POLIENNALI DEL TESORO 3.45% 15-07-31 4,000,000 EUR 4,079,131 0.41 
UNICREDIT SPA FL.R 22-27 15/11A 1,400,000 EUR 1,472,907 0.15 

100,858,245 10.13 
Luxembourg 
LUXEMBOURG 0.00 20-32 14/09U 2,456,000 EUR 2,007,798 0.20 
LUXEMBOURG 0.00 21-31 24/03U 2,000,000 EUR 1,708,100 0.17 
LUXEMBOURG 0.625 17-27 01/02A 905,000 EUR 874,799 0.09 
LUXEMBOURG GRAND DUC 2.875 24-34 01/03A 5,500,000 EUR 5,568,299 0.56 
LUXEMBOURG GRAND DUCHY OF 2.625% 23-10-34 1,757,000 EUR 1,735,703 0.17 

11,894,699 1.20 
Netherlands 
ABN AMRO BANK 0.5 19-26 15/04A 672,000 EUR 653,870 0.07 
ABN AMRO BANK 4.25 22-30 21/02A 5,000,000 EUR 5,237,097 0.53 
ASML HOLDING NV 0.625 20-29 07/05A 2,177,000 EUR 2,000,186 0.20 
ASML HOLDING NV 3.5 23-25 06/12A 3,160,000 EUR 3,183,132 0.32 
DSM KONINKLIJKE 1.00 15-25 09/04A 100,000 EUR 99,463 0.01 
DSM NV 0.75 16-26 28/09A 1,000,000 EUR 968,334 0.10 
ING GROUP NV 0.875 21-32 09/06A 1,000,000 EUR 945,799 0.10 
ING GROUP NV 2.5 18-30 15/11A 1,000,000 EUR 965,177 0.10 
NEDER WATERSCHAPSBANK 0.125 20-35 03/09A 2,000,000 EUR 1,487,913 0.15 
NEDER WATERSCHAPSBANK 1.25 16-36 27/05A 1,203,000 EUR 1,005,696 0.10 
NEDER WATERSCHAPSBANK 1.25 17-32 07/06A 960,000 EUR 865,173 0.09 
NETHERLANDS 0.00 20-52 15/01U 800,000 EUR 397,146 0.04 
NETHERLANDS 0.50 19-40 15/01A 12,910,000 EUR 9,415,639 0.95 
NETHERLANDS 2.50 12-33 15/01A 9,000,000 EUR 9,011,579 0.91 
SANDOZ FINANCE BV 3.97 23-27 17/04A 2,418,000 EUR 2,479,118 0.25 
WOLTERS KLUWER 3.0 22-26 23/09A 500,000 EUR 502,412 0.05 
WOLTERS KLUWER N.V. 0.75 20-30 03/07A 1,000,000 EUR 892,752 0.09 
WOLTERS KLUWER NV 3.25 24-29 18/03A 1,661,000 EUR 1,691,111 0.17 

41,801,597 4.20 
New Zealand 
ANZ NEW ZEALAND INTL 0.895 22-27 23/03A 3,428,000 EUR 3,315,276 0.33 
WESTPAC SECURITIES 1.099 22-26 24/03A 3,003,000 EUR 2,932,088 0.29 
WESTPAC SECURITIES 1.777 22-26 14/01A 2,000,000 EUR 1,984,706 0.20 

8,232,070 0.83 
Portugal 
EDP FINANCE 0.375 19-26 16/09A 864,000 EUR 830,982 0.08 
EDP FINANCE BV 1.625 18-26 26/01A 1,000,000 EUR 991,237 0.10 
EDP SERVICIOS F 3.5000 24-30 16/07A 1,000,000 EUR 1,015,727 0.10 
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A 1,000,000 EUR 1,031,958 0.10 
OBRIGACOES DOT 1.1500 22-42 11/04A 1,500,000 EUR 1,094,231 0.11 
PORTUGAL 1.00 21-52 12/04A 4,500,000 EUR 2,662,784 0.27 

7,626,919 0.77 
Romania 
ROMANIA 2.00 20-32 28/01A 6,000,000 EUR 4,771,304 0.48 
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ROMANIA 2.124 19-31 16/07A 400,000 EUR 330,689 0.03 
ROMANIA 3.75 22-34 07/02A 2,586,000 EUR 2,219,828 0.22 

7,321,821 0.74 
Slovakia 
SLOVAKIA 3.625 23-33 08/06A 4,414,259 EUR 4,544,729 0.46 

4,544,729 0.46 
Slovenia 
SLOVENIA 0.125 21-31 01/07A 2,485,000 EUR 2,116,052 0.21 
SLOVENIA 0.275 20-30 14/01A 1,154,000 EUR 1,034,976 0.10 

3,151,028 0.32 
Spain 
ADIF - ALTA VELOCIDAD 0.55 20-30 30/04AA 1,400,000 EUR 1,232,857 0.12 
AMADEUS CM 3.5 24-29 21/03A 1,900,000 EUR 1,936,619 0.19 
BANCO BILBAO VIZCAYA 1.00 19-26 21/06A 600,000 EUR 585,069 0.06 
BANCO DE BADELL 3.25 24-34 05/06A 3,400,000 EUR 3,480,862 0.35 
BANCO DE SABADELL SA 0.125 20-28 10/02A 1,200,000 EUR 1,110,646 0.11 
BANCO DE SABADELL SA 0.875 19-25 22/07A 700,000 EUR 692,002 0.07 
BBVA 3.375 22-27 20/09A 2,000,000 EUR 2,036,930 0.20 
CELLNEX FINANCE CO 1.25 21-29 15/01A 1,000,000 EUR 928,255 0.09 
CELLNEX FINANCE CO 2.25 22-26 12/04A 500,000 EUR 496,382 0.05 
CELLNEX FINANCE COMP 3.625 24-29 24/01A 1,000,000 EUR 1,016,815 0.10 
CELLNEX TELECOM S.A. 1 20-27 20/01A 1,000,000 EUR 959,327 0.10 
CELLNEX TELECOM SA 1.875 20-29 26/06A06A 2,000,000 EUR 1,893,534 0.19 
COMMUNITY OF MA 0.4190 20-30 30/04A 750,000 EUR 662,125 0.07 
IBERDROLA FINANZAS 1.00 17-25 07/03A 2,000,000 EUR 1,992,521 0.20 
IBERDROLA FINANZAS 1.25 17-27 13/09A 600,000 EUR 581,495 0.06 
IBERDROLA FINANZAS 1.621 17-29 29/11A 1,000,000 EUR 957,645 0.10 
IBERDROLA FINANZAS 3.375 22-32 22/11A 1,000,000 EUR 1,015,556 0.10 
IBERDROLA FINANZAS S 3.625 23-33 13/07A 1,000,000 EUR 1,027,449 0.10 
IBERDROLA FINANZAS SAU 2.625% 30-03-28 1,900,000 EUR 1,893,529 0.19 
IBERDROLA INTL BV 1.125 16-26 21/04A 300,000 EUR 294,725 0.03 
RED ELECTRICA FIN 1.25 18-27 13/03A 600,000 EUR 582,435 0.06 
SPAIN 0.8 22-29 30/07A 8,500,000 EUR 7,876,077 0.79 
SPAIN 0.80 20-27 30/07A 2,000,000 EUR 1,924,012 0.19 
SPAIN 1 21-42 30/07A 11,043,000 EUR 7,526,278 0.76 
SPAIN 1.25 20-30 31/10A 6,850,000 EUR 6,339,744 0.64 
SPAIN 1.571 19-2930/04A 1,522,000 EUR 1,454,363 0.15 
SPAIN 1.85 19-35 30/07A 2,530,000 EUR 2,247,664 0.23 
SPAIN 1.9 22-52 31/10A 11,500,000 EUR 8,074,135 0.81 
SPAIN 1.95 15-30 30/07A 4,933,000 EUR 4,769,311 0.48 
SPAIN 2.35 17-33 30/07A 8,000,000 EUR 7,657,476 0.77 
SPAIN 2.55 22-32 31/10A 7,000,000 EUR 6,861,667 0.69 
SPAIN 2.90 16-46 31/10A 7,070,000 EUR 6,404,328 0.64 
SPAIN 3.25 24-34 30/04A 6,500,000 EUR 6,622,741 0.67 
SPAIN 4.20 05-37 31/01A 2,600,000 EUR 2,856,434 0.29 
SPAIN 4.3 06-26 15/09A 1,200,000 EUR 1,236,806 0.12 
SPAIN 4.90 07-40 30/07A 2,200,000 EUR 2,591,221 0.26 
SPAIN 5.15 13-44 31/10A 1,132,000 EUR 1,393,942 0.14 
TELEFONICA EMISIONES 3.698 24-32 24/01A 1,000,000 EUR 1,022,782 0.10 
TELEFONICA EMISIONES 4.183 23-33 21/11A 1,000,000 EUR 1,045,016 0.11 

103,280,775 10.38 
Supranational 
BANQUE INTERNATIONAL 0 20-30 21/02A 2,400,000 EUR 2,111,892 0.21 
BIRD 1.50 16-36 14/01A 1,290,000 EUR 1,118,695 0.11 
INTL BK FOR RECONS A 3.1 23-38 14/04A 3,000,000 EUR 3,017,879 0.30 

6,248,466 0.63 
Sweden 
SVENSKA HANDELSBANKE 3.875 23-27 10/05A 3,000,000 EUR 3,077,923 0.31 
SVENSKA HANDELSBANKEN 0.5 20-30 18/02A 1,000,000 EUR 880,313 0.09 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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VOLVO TREASURY AB 3.125% 26-08-29 1,000,000 EUR 1,002,261 0.10 
4,960,497 0.50 

Switzerland 
ABB FINANCE BV 3.125 24-29 15/01A 2,472,000 EUR 2,506,854 0.25 
SIKA CAPITAL BV 3.75 23-26 03/11A 1,848,000 EUR 1,879,357 0.19 
SWISSCOM FINANCE B.V 0.375 20-28 14/05A 2,000,000 EUR 1,830,278 0.18 
SWISSCOM FINANCE BV 3.25% 05-09-34 2,097,000 EUR 2,097,724 0.21 
SWISSCOM FINANCE BV 3.50 24-28 29/08A 1,000,000 EUR 1,026,970 0.10 

9,341,183 0.94 
United Kingdom 
ASTRAZENECA PLC 1.25 16-28 12/05A 1,100,000 EUR 1,057,282 0.11 
ASTRAZENECA PLC 3.75 23-32 03/03A 1,000,000 EUR 1,045,772 0.11 
GSK CAPITAL BV 3.0 22-27 28/11A 3,092,000 EUR 3,122,452 0.31 
GSK CAPITAL BV 3.25% 19-11-36 800,000 EUR 793,433 0.08 
NATL WESTM BK SUB 3.625 24-29 09/01A 2,000,000 EUR 2,056,649 0.21 
NATWEST MARKETS PLC 0.125 21-26 18/06A 2,086,000 EUR 2,009,656 0.20 
RECKITT BENCK TREA SE 3.625 23-28 14/09A 1,450,000 EUR 1,487,894 0.15 
RECKITT BENCKISER TR 0.375 20-26 19/05A 1,054,000 EUR 1,021,158 0.10 
RECKITT BENCKISER TR 0.75 20-30 19/05A 1,000,000 EUR 893,031 0.09 
RELX FINANCE BV 1.375 16-26 12/05A 1,150,000 EUR 1,132,475 0.11 
RELX FINANCE BV 3.375 24-33 20/03A 980,000 EUR 984,410 0.10 
RELX FINANCE BV 3.75 23-31 12/06A 663,000 EUR 686,908 0.07 
UNILEVER CAPITAL 3.4000 23-33 06/06A 1,000,000 EUR 1,020,108 0.10 
UNILEVER FINANCE NET 1.75 20-30 25/03A 1,200,000 EUR 1,143,042 0.11 
VODAFONE GROUP 0.90 19-26 24/11A 1,810,000 EUR 1,755,603 0.18 

20,209,873 2.03 
United States of America 
APPLE INC 1.375 17-29 24/05A 2,000,000 EUR 1,902,810 0.19 
AVANTOR FUNDING INC 2.625 20-25 06/11S 1,500,000 EUR 1,491,259 0.15 
BANK OF AMERICA CORP 4.134 23-28 12/06A 2,000,000 EUR 2,078,736 0.21 
COLGATE-PALMOLIVE CO 0.5 19-26 06/03A 1,952,000 EUR 1,908,373 0.19 
COLGATE-PALMOLIVE CO 0.875 19-29 12/11S 665,000 EUR 475,450 0.05 
DANAHER CORP 2.5 20-30 30/03A 1,000,000 EUR 981,186 0.10 
DH EUROPE FIN 0.20 19-26 18/03A 600,000 EUR 582,911 0.06 
DH EUROPE FIN 0.45 19-28 18/03A 2,445,000 EUR 2,276,769 0.23 
DH EUROPE FINANCE II 0.75 19-31 18/09A 1,000,000 EUR 863,369 0.09 
ELI LILLY & CO 0.625 19-31 01/11A 340,000 EUR 295,035 0.03 
ELI LILLY & CO 2.125 15-30 03/06A 700,000 EUR 678,941 0.07 
GENERAL MILLS INC 0.45 20-26 15/01A 667,000 EUR 652,133 0.07 
GENERAL MILLS INC 3.907 23-29 13/04A 1,000,000 EUR 1,034,820 0.10 
ILLINOIS TOOL WORKS 3.375 24-32 17/05A 1,757,000 EUR 1,796,193 0.18 
IQVIA INC 1.75 21-26 03/03S 1,200,000 EUR 1,182,491 0.12 
KELLOGG CO 0.5 21-29 20/05A 1,354,000 EUR 1,227,283 0.12 
LINDE PLC 0.00 21-26 30/09U 600,000 EUR 574,199 0.06 
LINDE PUBLIC LIMITED 3.5 24-34 04/06A 2,500,000 EUR 2,554,440 0.26 
MANPOWERGROUP INC 1.75 18-26 22/06A 200,000 EUR 196,825 0.02 
MERCK & CO INC 1.875 14-26 15/10A 1,000,000 EUR 986,742 0.10 
MSD NETHERLANDS CAP 3.25 24-32 30/05A 2,521,000 EUR 2,551,769 0.26 
NESTLE FINANCE INTER 0 20-33 03/12A 514,000 EUR 408,642 0.04 
NESTLE FINANCE INTER 3.375 22-34 15/11A 800,000 EUR 825,311 0.08 
NESTLE FINANCE INTERNA 3.25 24-37 23/01A 2,067,000 EUR 2,049,336 0.21 
PROCTER & GAMBL 0.3500 21-30 05/05A 1,000,000 EUR 885,553 0.09 
PROCTER & GAMBLE CO 4.875 07-27 11/05A 500,000 EUR 526,682 0.05 
PROCTER AND GAMBLE 3.2 24-34A 3,558,000 EUR 3,612,262 0.36 
PROCTER AND GAMBLE 3.25 23-26 02/08A 1,137,000 EUR 1,150,153 0.12 
PROLOGIS EURO FINANCE 0.375 20-28 06/02A 1,083,000 EUR 1,005,229 0.10 
PROLOGIS EURO FINANCE 1.875 18-29 05/01A 1,300,000 EUR 1,249,849 0.13 
ROCHE FINANCE EUR 3.586 23-36 04/12A 2,413,000 EUR 2,480,940 0.25 
SANOFI SA 1.375 18-30 21/03A 1,100,000 EUR 1,028,173 0.10 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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SANOFI SA 1.5 20-30 30/03A 1,000,000 EUR 940,278 0.09 
SCHNEIDER ELECT 3.0000 24-31 10/01A 3,100,000 EUR 3,127,161 0.31 
SCHNEIDER ELECTRIC S 1 20-27 09/04A 1,300,000 EUR 1,255,509 0.13 
SCHNEIDER ELECTRIC S 3.25 23-28 12/06A 2,900,000 EUR 2,959,358 0.30 
SCHNEIDER ELECTRIC S 3.375 23-25 06/04A 1,500,000 EUR 1,500,443 0.15 
SCHNEIDER ELECTRIC SE 1.375 18-27 21/06A 200,000 EUR 194,574 0.02 
STELLANTIS NV 2.75 22-32 01/04A 1,200,000 EUR 1,120,042 0.11 
STELLANTIS NV 4.375 23-30 14/03A 1,454,000 EUR 1,516,225 0.15 
STRYKER 3.375 23-28 11/12A 1,056,000 EUR 1,077,921 0.11 
THERMO FISHER SCIENT 1.45 17-27 16/03A 500,000 EUR 487,723 0.05 
THERMO FISHER SCIENT 3.2 22-26 21/01A 1,250,000 EUR 1,256,008 0.13 
VERIZON COMM 2.625 14-31 01/12A31 01/12A 2,500,000 EUR 2,419,935 0.24 
VERIZON COMMUNICATIO 0.375 21-29 22/03A 1,000,000 EUR 902,056 0.09 

60,271,097 6.06 

Total bonds 862,901,003 86.71 

Floating rate notes 

Belgium 
KBC GROUPE FL.R 22-27 23/11A 3,000,000 EUR 3,084,575 0.31 
KBC GROUPE SA FL.R 20-27 16/06A 2,500,000 EUR 2,418,866 0.24 
KBC GROUPE SA FL.R 21-31 07/12A 1,800,000 EUR 1,718,409 0.17 
PROXIMUS 4.75% PERP 2,000,000 EUR 1,996,250 0.20 

9,218,100 0.93 
Canada 
CAN IMP BK SYD FL.R 24-27 29/01Q 1,646,000 EUR 1,655,129 0.17 
ROYAL BANK OF CANAD FL.R 24-28 02/07Q 4,554,000 EUR 4,557,866 0.46 

6,212,995 0.62 
Denmark 
JYSKE BANK DNK FL.R 21-26 02/09A 3,819,000 EUR 3,746,824 0.38 

3,746,824 0.38 
Finland 
NORDEA BANK ABP FL.R 23-34 23/02A 1,259,000 EUR 1,326,111 0.13 

1,326,111 0.13 
France 
AXA SA FL.R 21-41 07/04A 3,386,000 EUR 2,940,525 0.30 
BNP PARIBAS FL.R 23-31 13/04A 7,500,000 EUR 7,822,326 0.79 
BNP PARIBAS SA FL.R 20-27 14/10A 1,500,000 EUR 1,432,500 0.14 
BPCE FL.R 22-28 14/01A 2,900,000 EUR 2,752,375 0.28 
CNP ASSURANCES FL.R 23-52 18/07A 1,900,000 EUR 2,032,875 0.20 
CREDIT MUTUEL ARKEA FL.R 20-29 11/06A 1,100,000 EUR 1,030,304 0.10 
SG FL.R 23-29 28/09A 500,000 EUR 522,896 0.05 
SOCIETE GENERALE SA FL.R 20-28 22/09A 1,500,000 EUR 1,410,449 0.14 
VIGIE FL.R 19-XX 12/09A 1,000,000 EUR 967,838 0.10 

20,912,088 2.10 
Germany 
CMZB FRANCFORT FL.R 23-30 18/01A 1,800,000 EUR 1,919,024 0.19 
COMMERZBANK AKTIENG FL.R 23-29 25/03A 1,000,000 EUR 1,061,408 0.11 
MUENCHENER RUECK FL.R 20-41 26/05A 900,000 EUR 784,257 0.08 

3,764,689 0.38 
Ireland 
AIB GROUP PLC FL.R 22-26 04/07A26 04/07A 4,000,000 EUR 4,012,015 0.40 
AIB GROUP PLC FL.R 23-29 23/07A 546,000 EUR 574,268 0.06 
BANK OF IRELAND GROUP FL.R 23-29 13/11A 2,000,000 EUR 2,108,396 0.21 
BANK OF IRELAND GRP FL.R 21-27 10/03A 2,000,000 EUR 1,937,681 0.19 

8,632,360 0.87 
Italy 
INTESA SANPAOLO FL.R 23-34 20/02A 1,000,000 EUR 1,086,916 0.11 
UNICREDIT FL.R 24-31 23/01A 1,340,000 EUR 1,396,848 0.14 

2,483,764 0.25 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Netherlands 

Quantity Currency Market value 
(in EUR) 

% net assets 

ING GROUP NV FL.R 22-26 23/05A 5,500,000 EUR 5,482,058 0.55 
5,482,058 0.55 

Norway 
DNB BANK ASA FL.R 22-27 21/09A 6,000,000 EUR 6,038,427 0.61 
DNB BANK ASA FL.R 23-27 16/02A 2,265,000 EUR 2,284,773 0.23 

8,323,200 0.84 
Portugal 
ENERGIAS DE PORTUGA FL.R 21-82 14/03A 900,000 EUR 860,677 0.09 
ENERGIAS DE PORTUGAL FL.R 23-83 23/04A 1,100,000 EUR 1,157,941 0.12 

2,018,618 0.20 
Spain 
BANCO BILBAO VIZCAYA FL.R 20-30 16/01A 300,000 EUR 299,710 0.03 
BANCO DE BADELL 4.0% 15-01-30 1,500,000 EUR 1,551,800 0.16 
BANCO DE BADELL FL.R 23-29 07/02A 600,000 EUR 635,626 0.06 
BANCO DE SABADELL FL.R 22-28 10/11A 3,000,000 EUR 3,171,831 0.32 
BANCO DE SABADELL SA FL.R 20-27 11/09A 1,200,000 EUR 1,176,311 0.12 
BANCO DE SABADELL SA FL.R 22-26 24/03A 1,900,000 EUR 1,897,786 0.19 
BBVA FL.R 23-31 13/01A 2,000,000 EUR 2,121,198 0.21 
IBERDROLA INTL BV FL.R 20-XX 28/04A 1,000,000 EUR 980,607 0.10 
REDELA CORPORACTION 23-XX 07/08A 500,000 EUR 514,403 0.05 

12,349,272 1.24 
Sweden 
SWEDBANK AB FL.R 21-27 20/05A 4,167,000 EUR 4,021,673 0.40 

4,021,673 0.40 
United Kingdom 
LLOYDS BANK GROUP FL.R 24-34 05/04A 1,412,000 EUR 1,446,201 0.15 
NATWEST MKTS FL.R 22-25 27/08Q 2,700,000 EUR 2,713,781 0.27 
VODAFONE GROUP PLC FL.R 20-80 27/08A 781,000 EUR 772,602 0.08 

4,932,584 0.50 
United States of America 
CITIGROUP FL.R 24-28 14/05Q 1,186,000 EUR 1,188,446 0.12 

1,188,446 0.12 

Total floating rate notes 94,612,782 9.51 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 957,513,785 96.21 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Supranational 
CANDRIAM SUSTAINABLE BOND GLOBAL CONVERTIBLE Z C 860 EUR 933,048 0.09 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 12,000 EUR 10,857,000 1.09 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 3,000 EUR 3,395,910 0.34 

15,185,958 1.53 

Total Shares/Units in investment funds 15,185,958 1.53 

Total Undertakings for Collective Investment 15,185,958 1.53 

Total investment portfolio 972,699,743 97.74 

Acquisition cost 1,020,826,951 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
France 17.08 
Spain 11.62 
Germany 11.38 
Italy 10.38 
European Union 8.13 
United States of America 6.18 
Belgium 5.39 
Netherlands 4.75 
Finland 2.62 
United Kingdom 2.53 
Austria 2.16 
Supranational 2.15 
Canada 2.09 
Ireland 2.02 
Denmark 1.47 
Luxembourg 1.20 
Portugal 0.97 
Switzerland 0.94 
Sweden 0.90 
Norway 0.84 
New Zealand 0.83 
Romania 0.74 
Australia 0.61 
Slovakia 0.46 
Slovenia 0.32 

97.74 

Economic breakdown (in % of net assets) 
Bonds of States, Provinces and municipalities 38.08 
Banks and other financial institutions 32.18 
Supranational Organisations 8.76 
Communication 2.19 
Pharmaceuticals 1.75 
Miscellaneous services 1.69 
Investments funds 1.64 
Insurance 1.38 
Electrical engineering 1.21 
Foods and non alcoholic drinks 1.19 
Utilities 1.19 
Miscellaneous consumer goods 1.13 
Real estate 0.98 
Electronics and semiconductors 0.83 
Machine and apparatus construction 0.54 
Internet and internet services 0.48 
Transportation 0.47 
Road vehicles 0.37 
Graphic art and publishing 0.31 
Office supplies and computing 0.30 
Chemicals 0.26 
Retail trade and department stores 0.20 
Paper and forest products 0.17 
Other 0.15 
Healthcare 0.12 
Textiles and garments 0.10 
Building materials 0.08 

97.74 

Any differences in the percentage of Net Assets are the result of roundings. 
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regulated market 

Bonds 

Australia 

Quantity Currency Market value 
(in EUR) 

% net assets 

MACQUARIE GROUP 4.7471 23-30 23/01A 4,700,000 EUR 5,037,694 0.17 
MACQUARIE GROUP LTD 0.943 22-29 19/01A 9,808,000 EUR 9,008,486 0.30 
NATL AUSTRALIA BANK 3.125% 28-02-30 25,000,000 EUR 25,193,374 0.83 
TOYOTA FINANCE 0.4400 22-28 13/01A 11,000,000 EUR 10,257,144 0.34 
WESTPAC BANKING 1.45 18-28 17/07A 40,000,000 EUR 38,115,020 1.26 

87,611,718 2.89 
Belgium 
BELFIUS SANV 6.125% PERP 12,000,000 EUR 12,051,507 0.40 
ELIA SYSTEM OP SA/NV 3.25 13-28 04/04A 1,000,000 EUR 1,010,848 0.03 
FLUVIUS SYSTEM OPER 3.875 23-31 18/03A 32,000,000 EUR 33,060,220 1.09 

46,122,575 1.52 
Brazil 
PLUXEE NV 3.5 24-28 04/09A 34,500,000 EUR 34,871,145 1.15 

34,871,145 1.15 
Canada 
BANK OF NOVA SCOTIA 3.5 24-29 17/04A 20,000,000 EUR 20,353,084 0.67 
CAN IMP BK 3.807% 09-07-29 30,000,000 EUR 30,869,600 1.02 
MAGNA INTL 1.500 17-27 25/09A 12,300,000 EUR 11,876,271 0.39 
MAGNA INTL 4.375 23-32 17/03A 7,500,000 EUR 7,943,369 0.26 
TORONTO-DOMINIO 3.5630 24-31 16/04A 27,250,000 EUR 27,593,587 0.91 

98,635,911 3.25 
Denmark 
ISS GLOBAL AS 1.5 17-27 31/08A 3,300,000 EUR 3,181,822 0.10 
ISS GLOBAL AS 3.875 24-29 05/06A 4,700,000 EUR 4,817,205 0.16 
JYSKE BANK DNK 2.875% 05-05-29 3,500,000 EUR 3,489,154 0.12 
NOVO NORDISK FINANCE 3.375 24-34 21/05A 1,600,000 EUR 1,626,600 0.05 
NYKREDIT 3.375% 10-01-30 EMTN 52,600,000 EUR 52,454,163 1.73 
NYKREDIT 3.5% 10-07-31 EMTN 15,600,000 EUR 15,574,623 0.51 
ORSTED 2.25 22-28 14/06A 5,300,000 EUR 5,167,089 0.17 

86,310,656 2.85 
Finland 
NESTE OYJ 0.75% 25-03-28 1,400,000 EUR 1,298,718 0.04 
NESTE OYJ 3.875 23-31 21/05A 45,500,000 EUR 46,316,989 1.53 
NOKIA OYJ 4.375 23-31 21/08A 6,331,000 EUR 6,630,186 0.22 
NORDEA BANK ABP 1.125 22-27 16/02A 10,150,000 EUR 9,801,767 0.32 
NORDEA BKP 3.0% 28-10-31 EMTN 24,500,000 EUR 24,249,635 0.80 
NORDEA BKP 4.125 23-28 05/05A 6,000,000 EUR 6,224,471 0.21 
OP CORPORATE BA 0.6250 22-27 27/07A 5,000,000 EUR 4,716,014 0.16 
OP CORPORATE BANK 0.1 20-27 16/11A/11A 2,000,000 EUR 1,854,015 0.06 
OP CORPORATE BANK 0.375% 16-06-28 8,400,000 EUR 7,672,559 0.25 
OP CORPORATE BANK 0.625 19-29 12/11U 1,000,000 EUR 886,612 0.03 
OP CORPORATE BANK PLC 0.375 21-28 08/12A 13,400,000 EUR 12,046,977 0.40 

121,697,943 4.01 
France 
ACCOR SA 3.8750 24-31 11/03A 8,100,000 EUR 8,278,093 0.27 
AIR LIQUIDE FINANCE 0.375 21-31 27/05A 2,000,000 EUR 1,701,791 0.06 
BANQUE FEDERATIVE DU 0.1 20-27 08/10A 8,000,000 EUR 7,408,639 0.24 
BANQUE FEDERATIVE DU 0.625 20-31 21/10A 2,800,000 EUR 2,355,764 0.08 
BANQUE FEDERATIVE DU 4.75 23-31 10/11A 57,000,000 EUR 60,770,142 2.00 
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.5% 15-05 5,000,000 EUR 5,069,041 0.17 
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 4.375% 02-05-30 13,000,000 EUR 13,581,954 0.45 
BFCM 1.25 20-30 03/06A1.25 20-30 03/06A 3,000,000 EUR 2,681,826 0.09 
BNP PARIBAS 0.5000 21-28 30/05A 62,400,000 EUR 58,654,252 1.93 
BPCE 1.625 18-28 31/01A 2,600,000 EUR 2,481,305 0.08 
BPCE S.A. 0.25 21-31 14/01A 72,000,000 EUR 60,527,710 2.00 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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BPCE SA 3.8750 24-29 11/01A 10,000,000 EUR 10,217,093 0.34 
CARMILA 3.875% 25-01-32 EMTN 10,000,000 EUR 10,067,756 0.33 
CARREFOUR S A 3.625% 17-10-32 4,600,000 EUR 4,598,239 0.15 
CIE DE SAINT-GO 3.8750 23-30 29/11A 13,200,000 EUR 13,704,338 0.45 
COMPAGNIE DE SAINT G 3.375 24-30 08/04A 2,000,000 EUR 2,024,525 0.07 
COVIVIO HOTELS SCA 1.0% 27-07-29 5,000,000 EUR 4,497,025 0.15 
COVIVIO HOTELS SCA 4.125% 23-05-33 6,100,000 EUR 6,195,568 0.20 
CREDIT AGRICOLE 1.75 19-29 05/03A 8,000,000 EUR 7,541,793 0.25 
CREDIT AGRICOLE SA 3.875 23-31 20/04A 18,500,000 EUR 19,191,138 0.63 
CREDIT MUTUEL ARKEA 0.375 19-28 03/10A 6,000,000 EUR 5,460,356 0.18 
CREDIT MUTUEL ARKEA 0.75 22-30 18/01A 11,500,000 EUR 10,253,895 0.34 
CREDIT MUTUEL ARKEA 0.875 20-27 07/05A 3,500,000 EUR 3,340,176 0.11 
CREDIT MUTUEL ARKEA 0.875 21-31 25/10A 16,400,000 EUR 13,829,970 0.46 
CREDIT MUTUEL ARKEA 1.125 19-29 23/05A 6,500,000 EUR 6,000,754 0.20 
CREDIT MUTUEL ARKEA 4.125% 02-04-31 5,500,000 EUR 5,783,713 0.19 
CREDIT MUTUEL ARKEA 4.25 22-32 01/12A 8,000,000 EUR 8,369,465 0.28 
CTE CO TRANSP ELEC 1.50 17-28 29/07A 30,500,000 EUR 28,905,879 0.95 
DANONE 3.2% 12-09-31 EMTN 1,500,000 EUR 1,513,924 0.05 
DANONE SA 3.706 23-29 13/11A 3,000,000 EUR 3,103,107 0.10 
EDENRED 3.625% 05-08-32 2,300,000 EUR 2,315,508 0.08 
EDENRED SA 3.625 23-31 13/06A 5,500,000 EUR 5,550,449 0.18 
ELIS SA 1.625 19-28 03/04A 2,700,000 EUR 2,570,947 0.08 
ESSILORLUXOTTICA 0.375 19-27 27/11A 16,000,000 EUR 15,018,539 0.50 
ESSILORLUXOTTICA 2.875% 05-03-29 12,300,000 EUR 12,353,835 0.41 
KERING 3.625% 21-11-34 EMTN 3,000,000 EUR 2,981,558 0.10 
KERING FINANCE 3.375 24-32 11/03A 1,600,000 EUR 1,592,028 0.05 
KERING SA 3.625 23-31 05/09A 1,500,000 EUR 1,521,573 0.05 
L OREAL 2.875 23-28 19/05A 44,900,000 EUR 45,282,312 1.49 
L OREAL S A 2.5% 06-11-27 EMTN 32,400,000 EUR 32,379,965 1.07 
LA BANQUE POSTALE 0.75 21-31 23/06A 3,000,000 EUR 2,508,210 0.08 
LA BANQUE POSTALE 3.00 21-99 31/12S 10,000,000 EUR 8,415,295 0.28 
LA POSTE 0.3750 19-27 17/09A 11,800,000 EUR 11,082,211 0.37 
LA POSTE 1.375 20-32 21/04A 4,700,000 EUR 4,125,731 0.14 
LA POSTE 3.75 23-30 12/06A 47,600,000 EUR 49,006,053 1.62 
LA POSTE SA 1.45 18-28 30/11A 12,100,000 EUR 11,431,141 0.38 
MMS USA INVESTMENTS 1.25 19-28 13/06A 8,000,000 EUR 7,579,308 0.25 
NEXANS 4.25 24-30 11/03A 14,200,000 EUR 14,555,589 0.48 
NEXANS 5.5 23-28 05/04A 22,800,000 EUR 24,182,079 0.80 
RTE 1.5 18-30 27/09A 11,000,000 EUR 10,074,575 0.33 
RTE EDF TRANSPORT 3.50 24-33 30/04A 14,000,000 EUR 14,114,971 0.47 
RTE RESEAU DE T 0.6250 20-32 08/07A 5,000,000 EUR 4,130,067 0.14 
RTE RESEAU DE TRANS 0.0 19-27 09/09A 22,800,000 EUR 21,152,247 0.70 
SG 3.625% 13-11-30 22,000,000 EUR 21,950,317 0.72 
SOCIETE GENERALE SA 0.125 21-28 18/02A 6,000,000 EUR 5,492,731 0.18 
SOCIETE GENERALE SA 1.25 20-30 12/06A 6,500,000 EUR 5,758,572 0.19 
SOCIETE GENERALE SA 4.0 22-27 16/11A 7,000,000 EUR 7,196,855 0.24 
SOCIETE NATIONA 3.1250 22-27 02/11A 15,300,000 EUR 15,499,049 0.51 
SODEXO 1.0% 17-07-28 1,000,000 EUR 938,530 0.03 
SUEZ 1.875 22-27 24/05A 13,000,000 EUR 12,659,428 0.42 
UNIBAIL-RODAMCO 1.8750 18-31 15/01A 7,000,000 EUR 6,412,575 0.21 
VEOLIA ENVIRONNEMENT 2.974% 10-01-31 5,200,000 EUR 5,142,372 0.17 
VIGIE 2.375 22-30 24/05A 3,200,000 EUR 3,065,833 0.10 

776,149,684 25.58 
Germany 
BMW INTL INVESTMENT 3.0% 27-08-27 18,825,000 EUR 18,928,862 0.62 
BMW US LLC 3.0 24-27 02/11A 10,000,000 EUR 10,069,074 0.33 
COMMERZBANK AKTIENGESELLSCHAFT 2.625% 08-12-28 7,500,000 EUR 7,451,502 0.25 
COMMERZBANK AKTIENGESELLSCHAFT 4.25% PERP 14,600,000 EUR 13,814,046 0.46 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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CONTINENTAL AG 3.625 22-27 30/11A 5,000,000 EUR 5,088,765 0.17 
DAIMLER CANADA FINAN 3.0 22-27 23/02A 3,600,000 EUR 3,614,442 0.12 
DEUTSCHE BAHN FIN 0.75 20-35 16/07A/01A 2,200,000 EUR 1,743,885 0.06 
DEUTSCHE BAHN FINANC 0.875 20-39 23/06A 3,400,000 EUR 2,430,555 0.08 
DEUTSCHE BOERSE 3.75 23-29 28/09A 2,500,000 EUR 2,602,256 0.09 
DEUTSCHE BOERSE 3.875 23-26 28/09A 11,600,000 EUR 11,835,285 0.39 
E.ON SE 4.1250 24-44 25/03A 1,000,000 EUR 1,015,290 0.03 
GERMANY 0.00 21-31 15/08U 15,000,000 EUR 13,038,114 0.43 
HOCHTIEF AG 4.25 24-30 31/05A 12,815,000 EUR 13,276,034 0.44 
MERCEDES-BENZ INTL 3.00 24-27 10/01A 18,100,000 EUR 18,176,128 0.60 
MERCEDESBENZ INTL FINANCE BV 3.25% 15-09-27 33,500,000 EUR 33,855,971 1.12 
SIEM Fl 3.625 23-43 24/02A 2,000,000 EUR 2,002,758 0.07 
SIEMENS FINANCIERING 3.625 24-44 22/02A 1,000,000 EUR 997,027 0.03 
VONOVIA 0.75 21-32 01/09A 7,000,000 EUR 5,663,418 0.19 

165,603,412 5.46 
Ireland 
KERRY GROUP FINANCIAL SERVICES 3.375% 05-03-33 13,000,000 EUR 12,983,004 0.43 
KERRY GROUP FINANCIAL SERVICES 3.75% 05-09-36 2,000,000 EUR 2,020,569 0.07 

15,003,573 0.49 
Italy 
ENEL Fl 4.5 23-43 20/02A 2,000,000 EUR 2,093,991 0.07 

2,093,991 0.07 
Japan 
EAST JAPAN RAILWAY 3.533% 04-09-36 11,200,000 EUR 11,301,405 0.37 
MIZUHO FINANCIAL 4.608 23-30 28/08A 55,762,000 EUR 59,623,386 1.97 
SUMITOMO MITSUI FINANCIAL GROUP 3.318% 07-10-31 18,100,000 EUR 18,183,380 0.60 
TAKEDA PHARMA 3 18-30 21/11A 6,500,000 EUR 6,471,178 0.21 
TOYOTA MOTOR FINANCE 3.125 24-27 11/01A 21,000,000 EUR 21,135,217 0.70 
TOYOTA MOTOR FINANCE 3.50 23-28 13/01A 3,400,000 EUR 3,463,045 0.11 

120,177,611 3.96 
Mexico 
AMERICA MOVIL 2.125 16-28 10/03A 1,700,000 EUR 1,671,178 0.06 

1,671,178 0.06 
Netherlands 
ABN AMRO BANK 0.5 21-29 23/09A 10,000,000 EUR 8,850,869 0.29 
ABN AMRO BK 3.875% 15-01-32 9,000,000 EUR 9,260,151 0.31 
ALLIANDER 2.625 22-27 09/09A 9,200,000 EUR 9,213,765 0.30 
ALLIANDER NV 0.375 20-30 10/06A 900,000 EUR 790,967 0.03 
ALLIANDER NV 3.25 23-28 13/06A 2,000,000 EUR 2,036,372 0.07 
ENEXIS HOLDING N.V 0.375 21-33 14/04A 8,400,000 EUR 6,747,461 0.22 
ENEXIS HOLDING NV 0.625 20-32 17/06A 5,000,000 EUR 4,208,608 0.14 
ENEXIS HOLDING NV 0.75 19-31 02/07A 5,947,000 EUR 5,185,031 0.17 
ING GROEP NV 3.375% 19-11-32 3,000,000 EUR 2,990,464 0.10 
ING GROEP NV 4.50 23-29 23/05A 41,000,000 EUR 42,830,085 1.41 
ING GROEP NV FL.R 20-29 18/02A 6,500,000 EUR 5,952,306 0.20 
ING GROUP NV 0.25 21-30 11/01A 5,000,000 EUR 4,442,597 0.15 
KONINKLIJKE DSM NV 3.625 24-34 02/07A 2,000,000 EUR 2,030,598 0.07 
RABOBANK 1.125 19-31 07/05A 4,000,000 EUR 3,525,688 0.12 
SANDOZ FINANCE 4.2200 23-30 17/04A 23,200,000 EUR 24,345,009 0.80 
TENNET HOLDING 2.125 22-29 17/11A 13,000,000 EUR 12,450,061 0.41 
TENNET HOLDING BV 1.625 22-26 17/11A 40,000,000 EUR 39,209,391 1.29 
TENNET HOLDING BV 3.875 22-28 28/10A 22,000,000 EUR 22,679,425 0.75 

206,748,848 6.82 
New Zealand 
ANZ NEW ZEALAND INTL 3.527 24-28 24/01A 5,000,000 EUR 5,093,126 0.17 
WESTPAC SEC NZ 0.4270 21-26 14/12A 35,700,000 EUR 34,111,123 1.12 

39,204,249 1.29 
Norway 
TELENOR ASA 0.2500 19-27 25/09A 1,000,000 EUR 936,453 0.03 

936,453 0.03 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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BANCO BILBAO VICAYA 6.875 24-49 31/12Q 1,400,000 EUR 1,469,623 0.05 
IBERDROLA FINANZAS SAU 3.0% 30-09-31 5,000,000 EUR 4,970,537 0.16 

6,440,160 0.21 
Sweden 
ASSA ABLOY AB 3.875 23-30 13/09A 6,500,000 EUR 6,787,024 0.22 
CASTELLUM AB 4.125% 10-12-30 1,000,000 EUR 1,008,432 0.03 
HEIMSTADEN BOSTAD AB 3.875% 05-11-29 18,000,000 EUR 17,875,970 0.59 
SECURITAS TREASURY I 4.25 23-27 04/04A 14,000,000 EUR 14,358,766 0.47 
SECURITAS TREASURY I 4.375 23-29 06/03A 50,300,000 EUR 52,582,283 1.73 
SKANDINAVISKA ENSKIL 0.375 21-28 21/06A 43,600,000 EUR 39,886,596 1.31 
SKANDINAVISKA ENSKIL 3.75 23-28 07/02A 38,400,000 EUR 39,292,511 1.30 
SVENSKA HANDELSBAN 0.05 21-28 06/09A 19,000,000 EUR 17,236,280 0.57 
SVENSKA HANDELSBANKE 3.375 23-28 17/02A 7,000,000 EUR 7,135,229 0.24 
SVENSKA HANDELSBANKE 3.875 23-27 10/05A 4,000,000 EUR 4,103,897 0.14 
SVENSKA HANDELSBANKEN 0.010 20-27 02/12A 2,500,000 EUR 2,305,879 0.08 
SVENSKA HANDELSBANKEN 0.5 20-30 18/02A 10,000,000 EUR 8,803,133 0.29 
SVENSKA HANDELSBANKEN AB 3.25% 27-08-31 9,683,000 EUR 9,752,297 0.32 
SWEDBANK AB 0.2% 12-01-28 7,700,000 EUR 7,092,842 0.23 
SWEDBANK AB 2.875% 30-04-29 26,000,000 EUR 25,767,930 0.85 
TELIA COMPANY AB 0.125% 27-11-30 230,000 EUR 195,034 0.01 
VOLVO TREASURY AB 2.0% 19-08-27 9,850,000 EUR 9,649,785 0.32 
VOLVO TREASURY AB 3.125% 26-08-27 52,000,000 EUR 52,375,904 1.73 
VOLVO TREASURY AB 3.625 23-27 25/05A 19,200,000 EUR 19,520,875 0.64 

335,730,667 11.07 
Switzerland 
GIVAUDAN AG 2 18-30 17/09A 3,000,000 EUR 2,843,673 0.09 
SIKA CAPITAL BV 3.75 23-30 03/05A 4,591,000 EUR 4,741,018 0.16 
SWISSCOM FINANCE BV 3.875 24-44 29/05A 1,500,000 EUR 1,534,589 0.05 

9,119,280 0.30 
United Kingdom 
ASTRAZENECA FINANCE LLC 3.121% 05-08-30 4,000,000 EUR 4,038,427 0.13 
COMPASS 3.25% 06-02-31 EMTN 3,360,000 EUR 3,414,653 0.11 
DS SMITH PLC 08750 1 4.5 23-30 27/07A 18,000,000 EUR 18,984,638 0.63 
INFORMA 3.0% 23-10-27 EMTN 2,000,000 EUR 2,005,397 0.07 
NATIONWIDE BUILDING SO 0.25 21-28 14/09A 20,900,000 EUR 19,000,372 0.63 
NATL WESTMINSTER BANK 2.75% 04-11-27 15,000,000 EUR 14,975,227 0.49 
NATWEST GROUP PLC 0.67 21-29 14/09A 6,000,000 EUR 5,494,553 0.18 
NATWEST MARKETS PLC 1.375 22-27 02/03A 2,000,000 EUR 1,940,296 0.06 
NATWEST MKTS 4.25 23-28 13/01A 20,500,000 EUR 21,357,286 0.70 
RECKITT BENCK TREA SE 3.625 23-28 14/09A 2,000,000 EUR 2,052,267 0.07 
RECKITT BENCKIS 3.8750 23-33 14/09A 900,000 EUR 930,117 0.03 
RECKITT BENCKISER TR 3.625 24-29 20/06A 27,000,000 EUR 27,794,926 0.92 
RENTOKIL INITIAL FIN 3.875 22-27 27/06A 4,400,000 EUR 4,489,545 0.15 
UNILEVER FINANCE NETHERLANDS BV 1.25% 28-02-31 19,500,000 EUR 17,744,977 0.58 

144,222,681 4.75 
United States of America 
ABBOTT IRL FINANCING 0.375 19-27 19/11A 32,400,000 EUR 30,411,361 1.00 
AIR PRODUCTS CHEMIC 4.0 23-35 03/03A 9,100,000 EUR 9,532,257 0.31 
AMERICAN TOWER CORP 0.95 21-30 05/10A 1,000,000 EUR 877,409 0.03 
BANK OF AMERICA CORP 4.134 23-28 12/06A 20,500,000 EUR 21,307,040 0.70 
COMCAST 3.25% 26-09-32 3,500,000 EUR 3,517,648 0.12 
DH EUROPE FIN 0.45 19-28 18/03A 5,500,000 EUR 5,121,566 0.17 
FISERV 4.5 23-31 24/05A 13,000,000 EUR 13,877,152 0.46 
HALEON UK CAPITAL 2.875% 18-09-28 18,200,000 EUR 18,235,278 0.60 
ILLINOIS TOOL WORKS 3.25% 17-05-28 38,000,000 EUR 38,659,701 1.27 
JOHNSON CONTROLS INT 0.375 20-27 15/09A 3,300,000 EUR 3,094,112 0.10 
LINDE PUBLIC LIMITED 3.2 24-31 14/02A 6,700,000 EUR 6,795,131 0.22 
LINDE PUBLIC LIMITED COMPANY 3.0% 14-02-28 3,000,000 EUR 3,021,229 0.10 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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MEDTRONIC 4.15 24-43 15/10A 1,000,000 EUR 1,037,793 0.03 
MEDTRONIC GLOBAL HLDG 3 22-28 15/10A/10A 12,000,000 EUR 12,073,509 0.40 
MEDTRONIC GLOBAL HOLD 1.00 19-31 02/07A 3,000,000 EUR 2,652,949 0.09 
MEDTRONIC GLOBAL HOLD 1.125 19-27 07/03A 61,400,000 EUR 59,400,153 1.96 
MEDTRONIC GLOBAL HOLD 1.625 19-31 07/03A 5,600,000 EUR 5,183,483 0.17 
MERCK & CO INC 1.875 14-26 15/10A 3,000,000 EUR 2,960,225 0.10 
MSD NETHERLANDS CAP 3.25 24-32 30/05A 6,000,000 EUR 6,073,231 0.20 
NESTLE FIN 2.625% 28-10-30 6,500,000 EUR 6,456,872 0.21 
PROCTER AND GAMBLE 3.15 24-28 29/04A 11,900,000 EUR 12,125,760 0.40 
PROLOGIS EURO FINANCE 0.25 19-27 10/09A 13,600,000 EUR 12,700,117 0.42 
ROCHE 4.909 24-31 08/03S 25,000,000 USD 24,103,416 0.79 
ROCHE FINANCE EUR 3.312 23-27 04/12A 1,000,000 EUR 1,021,551 0.03 
SANOFI SA 1.2500 22-29 06/04A 12,500,000 EUR 11,771,290 0.39 
SANOFI SA 1.375 18-30 21/03A 15,000,000 EUR 14,020,534 0.46 
SCHNEIDER ELECTRIC S 3.25 23-28 12/06A 2,500,000 EUR 2,551,171 0.08 
STELLANTIS NV 3.375% 19-11-28 3,000,000 EUR 3,000,090 0.10 
STELLANTIS NV 4.2500 23-31 16/06A 2,000,000 EUR 2,055,963 0.07 
THERMO FISHER SCIENT 0.50 19-28 01/03A 21,500,000 EUR 20,044,230 0.66 
THERMO FISHER SCIENT 0.875 19-31 01/10A 1,500,000 EUR 1,303,205 0.04 
THERMO FISHER SCIENTIFIC FINANCE I BV 1.625% 18-10 4,000,000 EUR 2,949,487 0.10 
TOYOTA MOTOR CREDIT 3.625% 15-07-31 23,833,000 EUR 24,367,441 0.80 
VERIZON COMMUNICATIO 0.375 21-29 22/03A 11,300,000 EUR 10,193,227 0.34 

392,495,581 12.94 

Total bonds 2,690,847,316 88.70 

Floating rate notes 

Austria 
ERSTE GR BK 8.5% PERP 18,400,000 EUR 20,456,260 0.67 
ERSTE GROUP BANK AG FL.R 20-XX 15/04S 6,000,000 EUR 5,809,958 0.19 

26,266,218 0.87 
Belgium 
KBC GROUPE SA FL.R 23-49 31/12S 9,200,000 EUR 10,141,423 0.33 

10,141,423 0.33 
Canada 
BANK OF MONTREAL 3.75% 10-07-30 22,000,000 EUR 22,455,393 0.74 

22,455,393 0.74 
Denmark 
JYSKE BANK DNK 4.125% 06-09-30 3,500,000 EUR 3,593,405 0.12 
JYSKE BANK DNK FL.R 23-29 10/11A 10,000,000 EUR 10,549,576 0.35 

14,142,981 0.47 
France 
ALSTOM FL.R 24-XX 31/12A 7,500,000 EUR 7,877,250 0.26 
BNP PARIBAS FL.R 23-29 13/01A 16,800,000 EUR 17,400,088 0.57 
BQ POSTALE 3.5% 01-04-31 EMTN 24,300,000 EUR 24,140,592 0.80 
CA 3.125% 26-01-29 EMTN 2,800,000 EUR 2,795,322 0.09 
CA 7.25% PERP EMTN 27,900,000 EUR 29,699,426 0.98 
SG 7.875% PERP EMTN 12,500,000 EUR 13,214,014 0.44 
SOCIETE GENERALE SA FL.R 21-29 12/06A 21,000,000 EUR 19,025,096 0.63 

114,151,788 3.76 
Germany 
ALLIANZ SE FL.R 22-38 07/09A 1,100,000 EUR 1,145,744 0.04 

1,145,744 0.04 
Italy 
ENEL SPA FL.R 21-XX 08/09A 3,000,000 EUR 2,631,692 0.09 
INTESA SANPAOLO FL.R 23-XX 07/03S 2,500,000 EUR 2,890,013 0.10 

5,521,705 0.18 
Netherlands 
COOPERATIEVE RABOBANK FL.R 22-XX 06/04S 5,600,000 EUR 5,506,415 0.18 
RABOBANK FL.R 20-XX 29/06S 9,000,000 EUR 8,892,992 0.29 

14,399,407 0.47 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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BANCO DE BADELL FL.R 23-XX 18/04Q 2,400,000 EUR 2,679,864 0.09 
2,679,864 0.09 

Switzerland 
ADECCO INTL FIN SERV FL.R 21-82 21/03A 12,700,000 EUR 11,794,394 0.39 

11,794,394 0.39 
United Kingdom 
LLOYDS BANKING GROUP FL.R 24-32 14/05A 14,400,000 EUR 14,720,991 0.49 
NATWEST GROUP 3.575% 12-09-32 2,500,000 EUR 2,522,759 0.08 

17,243,750 0.57 

Total floating rate notes 239,942,667 7.91 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 2,930,789,983 96.61 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Supranational 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 29,600 EUR 26,780,600 0.88 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 9,825 EUR 11,121,620 0.37 

37,902,220 1.25 

Total Shares/Units in investment funds 37,902,220 1.25 

Total Undertakings for Collective Investment 37,902,220 1.25 

Total investment portfolio 2,968,692,203 97.86 

Acquisition cost 2,954,375,107 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
France 29.35 
United States of America 12.94 
Sweden 11.07 
Netherlands 7.29 
Germany 5.50 
United Kingdom 5.32 
Finland 4.01 
Canada 3.99 
Japan 3.96 
Denmark 3.31 
Australia 2.89 
Belgium 1.85 
New Zealand 1.29 
Supranational 1.25 
Brazil 1.15 
Austria 0.87 
Switzerland 0.69 
Ireland 0.49 
Spain 0.30 
Italy 0.25 
Mexico 0.06 
Norway 0.03 

97.86 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 63.83 
Pharmaceuticals 7.90 
Miscellaneous services 3.91 
Utilities 3.51 
Road vehicles 3.41 
Real estate 1.80 
Petroleum 1.75 
Electrical engineering 1.62 
Miscellaneous consumer goods 1.41 
Investments funds 1.25 
Bonds of States, Provinces and municipalities 0.90 
Building materials 0.89 
Biotechnology 0.79 
Chemicals 0.72 
Electronics and semiconductors 0.70 
Communication 0.64 
Packaging industries 0.63 
Transportation 0.51 
Internet and internet services 0.46 
Hotels and restaurants 0.39 
Machine and apparatus construction 0.32 
Retail trade and department stores 0.20 
Tires and rubber 0.17 
Foods and non alcoholic drinks 0.10 
Insurance 0.04 

97.86 

Any differences in the percentage of Net Assets are the result of roundings. 
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Australia 
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ANZ BANKING GROUP 0.669 21-31 05/05A 6,000,000 EUR 5,797,620 0.39 
AUSTRALIA NEW ZEA BK 3.652 23-26 20/01A 4,034,000 EUR 4,070,454 0.28 
NATL AUSTRALIA BANK 2.125 22-28 24/05A 8,500,000 EUR 8,323,849 0.57 
TELSTRA CORP LTD 1.125 16-26 14/04A 7,000,000 EUR 6,874,665 0.47 
WESTPAC BANKING CORP 0.766 21-31 13/05A 6,500,000 EUR 6,279,504 0.43 

31,346,092 2.13 
Belgium 
BELFIUS BANQUE SA/NV 0.375 21-27 08/06A 10,000,000 EUR 9,436,266 0.64 
BELFIUS SANV 3.875 23-28 12/06A 6,500,000 EUR 6,713,807 0.46 
BELGIUM 0.80 17-27 22/06A 2,000,000 EUR 1,931,719 0.13 
BELGIUM 1.00 16-26 22/06A 2,000,000 EUR 1,964,919 0.13 
ELIA SYSTEM OPERATOR 1.375 19-26 14/01A 11,000,000 EUR 10,864,444 0.74 
SOLVAY SA 3.8750 24-28 03/04A 4,000,000 EUR 4,085,682 0.28 

34,996,837 2.38 
Canada 
BANK OF NOVA SCOTIA 3.5 24-29 17/04A 13,279,000 EUR 13,513,430 0.92 
NATL BANK OF CANADA 3.75 23-28 25/01A 2,736,000 EUR 2,801,868 0.19 

16,315,298 1.11 
Denmark 
ISS GLOBAL AS 3.875 24-29 05/06A 1,561,000 EUR 1,599,927 0.11 
JYSKE BANK AS 5.50 22-27 16/11A 2,000,000 EUR 2,092,561 0.14 
NOVO NORDISK N 3.3750 24-26 21/05A 6,372,000 EUR 6,436,445 0.44 
VESTAS WIND SYSTEMS A 4.125 23-26 15/06A 13,809,000 EUR 14,026,350 0.95 

24,155,283 1.64 
European Union 
BANQUE EUROP INVEST 1.25 14-26 13/11A 2,000,000 EUR 1,968,579 0.13 
BANQUE EUROPEAN D INVESTISSEMENT BEI 0.0% 28-09-28 5,000,000 EUR 4,588,310 0.31 
BEI EMTN 3.50 12-27 15/04A 6,000,000 EUR 6,171,326 0.42 
COMMUNAUTE EUROPEENNE 0 21-26 06/07U 6,000,000 EUR 5,805,025 0.39 
EUROPEAN UNION 0.25% 22-10-26 2,000,000 EUR 1,932,830 0.13 
EUROPEAN UNION 2.875 24-27 06/12A 10,000,000 EUR 10,160,079 0.69 
EUROPEAN UNION 3.125 23-28 05/12A 7,000,000 EUR 7,181,761 0.49 

37,807,910 2.57 
Finland 
NOKIA OYJ 2.00 19-26 11/03A 8,000,000 EUR 7,910,416 0.54 
NORDEA BANK ABP 0.375 19-26 28/05A 5,000,000 EUR 4,847,941 0.33 
NORDEA BANK ABP 1.125 22-27 16/02A 7,000,000 EUR 6,759,839 0.46 
NORDEA MORTGAGE BANK 2.625 22-25 01/12A 2,000,000 EUR 2,002,975 0.14 
STORA ENSO OYJ 4.0 23-26 01/06A 10,389,000 EUR 10,534,566 0.72 

32,055,737 2.18 
France 
BANQUE FEDERATIVE DU 0.1 20-27 08/10A 10,000,000 EUR 9,260,799 0.63 
BANQUE STELLANTIS FRA 3.875 23-26 19/01A 2,000,000 EUR 2,018,137 0.14 
BNP PARIBAS 0.5000 21-28 30/05A 3,000,000 EUR 2,819,916 0.19 
BPI FRANCE E 0.125% 26-02-27 2,000,000 EUR 1,902,871 0.13 
BUREAU VERITAS 1.125 19-27 18/01A 4,000,000 EUR 3,881,534 0.26 
CAPGEMINI SE 1.625 20-26 15/04A 4,000,000 EUR 3,951,330 0.27 
COMPAGNIE DE SAINT G 3.75 23-26 29/11A 4,700,000 EUR 4,789,868 0.33 
COMPAGNIE DE SAINT GOBAIN 3.25% 09-08-29 3,600,000 EUR 3,639,631 0.25 
CREDIT AGRICOLE 0.375 19-25 21/10A 10,000,000 EUR 9,817,283 0.67 
CREDIT MUTUEL ARKEA 0.875 20-27 07/05A 2,000,000 EUR 1,908,672 0.13 
CREDIT MUTUEL ARKEA 1.625 19-26 15/04A 6,000,000 EUR 5,904,324 0.40 
CREDIT MUTUEL ARKEA 3.375 22-27 19/09A 5,000,000 EUR 5,071,118 0.34 
DANONE SA 0 21-25 01/06A 6,000,000 EUR 5,858,429 0.40 
DANONE SA 0.571 20-27 17/03A 3,000,000 EUR 2,879,825 0.20 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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DASSAULT SYSTEM 0.1250 19-26 16/09A 3,000,000 EUR 2,872,695 0.20 
ELIS SA 1.0 19-25 03/04A 3,000,000 EUR 2,982,932 0.20 
ESSILORLUXOTTICA 2.875% 05-03-29 11,600,000 EUR 11,650,771 0.79 
FRANCE 0.00 21-27 25/02U 2,000,000 EUR 1,904,695 0.13 
FRANCE 0.50 15-26 25/05A 3,000,000 EUR 2,929,857 0.20 
FRANCE 3.50 10-26 25/04A 1,000,000 EUR 1,016,025 0.07 
GECINA 1.375 17-28 26/01A 3,000,000 EUR 2,879,529 0.20 
ICADE SA 1.125 16-25 17/11A 2,900,000 EUR 2,856,158 0.19 
KERING SA 3.625 23-27 05/09A 3,000,000 EUR 3,056,918 0.21 
KLEPIERRE 1.875 16-26 19/02A 4,000,000 EUR 3,962,003 0.27 
L OREAL 2.875 23-28 19/05A 5,000,000 EUR 5,042,574 0.34 
L OREAL S A 3.375 23-27 23/01A 7,000,000 EUR 7,122,335 0.48 
LA BANQUE POSTALE 0.25 19-26 12/07A 9,000,000 EUR 8,671,085 0.59 
LA POSTE 0.625 20-26 21/04A 2,000,000 EUR 1,928,244 0.13 
LEGRAND SA 0.6250 19-28 24/06A 4,900,000 EUR 4,560,234 0.31 
RTE EDF TRANSPORT 2.875% 02-10-28 2,300,000 EUR 2,294,099 0.16 
STE FONCIERE LYONNAI 1.5 20-27 05/06A 3,500,000 EUR 3,384,064 0.23 
STE FONCIERE LYONNAISE 1.50 18-25 29/05A 4,400,000 EUR 4,372,878 0.30 
UNIBAIL RODAMCO 1.125 16-27 28/04A 3,000,000 EUR 2,900,914 0.20 

140,091,747 9.51 
Germany 
ADIDAS AG 0.0000 20-28 05/10U 3,000,000 EUR 2,722,115 0.18 
BMW INTL INVESTMENT 3.0% 27-08-27 1,000,000 EUR 1,005,517 0.07 
BUNDESSCHATZANWEISUN 2.85 23-25 12/06A 100,000 EUR 100,146 0.01 
COMMERZBANK AKTIENGESELLSCHAFT 2.625°/0 08-12-28 1,100,000 EUR 1,092,887 0.07 
DEUTSCHE BOERSE 3.875 23-26 28/09A 7,400,000 EUR 7,550,096 0.51 
DEUTSCHE BOERSE AG 0.00 21-26 22/02U 5,000,000 EUR 4,857,984 0.33 
EUROGRID GMBH 1 3.075% 18-10-27 3,000,000 EUR 3,020,178 0.21 
GERMANY 0.00 16-26 15/08U 1,000,000 EUR 967,816 0.07 
GERMANY 0.00 20-25 10/10U 1,000,000 EUR 983,685 0.07 
GERMANY 0.00 22-27 16/04U 10,000,000 EUR 9,553,847 0.65 
GERMANY 0.25 17-27 15/02A 5,000,000 EUR 4,821,361 0.33 
GERMANY 0.5 15-25 15/02A 100,000 EUR 99,790 0.01 
GERMANY 0.50 16-26 15/02A 1,000,000 EUR 982,826 0.07 
GERMANY 0.50 17-27 15/08A 6,000,000 EUR 5,780,556 0.39 
GERMANY 1.00 15-25 15/08A 100,000 EUR 99,217 0.01 
GERMANY 2.5 23-25 13/03A 100,000 EUR 99,986 0.01 
INFINEON TECHNO 1.1250 20-26 24/06A 9,000,000 EUR 8,792,372 0.60 
INFINEON TECHNOLOGIE 3.375 24-27 26/02A 5,600,000 EUR 5,663,641 0.38 
KFW 1.25 22-27 30/06A 8,000,000 EUR 7,807,123 0.53 
KREDITANSTALT FUER WIEDERAUFBAU KFW 2.75% 15-03-28 5,000,000 EUR 5,069,998 0.34 
LEG IMMOBILIEN 0.3750 22-26 17/01A 5,000,000 EUR 4,875,739 0.33 
MERCEDESBENZ INTL Fl 3.5 23-26 30/05A 8,000,000 EUR 8,089,665 0.55 
MERCK FIN SERVI 0.1250 20-25 16/07A 2,500,000 EUR 2,465,819 0.17 
MERCK FINANCIAL SERVI 0.375 19-27 05/07A 1,500,000 EUR 1,422,746 0.10 
NRW.BANK 0.25 22-27 16/03A 7,000,000 EUR 6,686,928 0.45 
O2 TELEFONICA DE FIN 1.75 18-25 05/07A 500,000 EUR 496,054 0.03 
SAP SE 1.00 18-26 13/03A 5,000,000 EUR 4,912,366 0.33 
SIEMENS FIN NV 0.375 20-26 05/06A 9,000,000 EUR 8,746,014 0.59 
SIEMENS FINANCIERING 0.625 22-27 25/02A 2,000,000 EUR 1,927,825 0.13 
VONOVIA SE 1.375 22-26 28/01A 6,000,000 EUR 5,910,707 0.40 
VONOVIA SE 4.75 22-27 23/05A 4,000,000 EUR 4,164,189 0.28 

120,769,193 8.20 
Ireland 
AIB GROUP PLC 0.5 21-27 17/11A 3,000,000 EUR 2,872,303 0.19 
SMURFIT KAPPA TSY 1.5 19-27 15/09S 6,000,000 EUR 5,822,930 0.40 

8,695,233 0.59 
Italy 
ASSICURAZ GENERALI 3.212 24-29 15/01A 5,000,000 EUR 5,072,404 0.34 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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ASSICURAZ GENERALI 4.125 14-26 04/05A 6,000,000 EUR 6,099,531 0.41 
ENEL FINANCE INTL 1.125 18-26 16/09A 6,000,000 EUR 5,855,399 0.40 
ENEL FINANCE INTL 3.375 24-28 23/07A 3,549,000 EUR 3,611,702 0.25 
ENEL SOCIETA -EMTN- 5.625 07-27 21/06A 4,000,000 EUR 4,287,260 0.29 
INTESA SANPAOLO 0.75 21-28 16/03A 9,500,000 EUR 8,884,777 0.60 
INTESA SANPAOLO 4.00 23-26 19/05A 9,835,000 EUR 10,007,481 0.68 
ITALY 0.85 19-27 15/01S 19,000,000 EUR 18,448,043 1.25 
ITALY 1.10 22-27 01/04S 25,000,000 EUR 24,297,616 1.65 
ITALY 1.25 16-26 01/12S 11,000,000 EUR 10,788,961 0.73 
ITALY 2.05 17-27 01/08S 17,000,000 EUR 16,848,088 1.14 
ITALY 2.10 19-26 15/07S 20,000,000 EUR 19,950,695 1.35 
ITALY 3.4 22-28 01/04S 13,000,000 EUR 13,326,270 0.90 
ITALY 4.50 10-26 01/03S 13,000,000 EUR 13,322,590 0.90 
ITALY BUONI POLIENNA 3.85 23-26 15/09S 14,000,000 EUR 14,338,581 0.97 
ITALY BUONI POLIENNALI 3.80 23-26 15/04S 38,000,000 EUR 38,682,069 2.63 
MEDIOBANCA DI C 4.8750 23-27 13/09A 7,000,000 EUR 7,231,585 0.49 
UNICREDIT SPA FL.R 22-27 15/11A 3,000,000 EUR 3,156,228 0.21 

224,209,280 15.22 
Japan 
TOYOTA MOTOR Fl 4.0000 23-27 02/04A 4,540,000 EUR 4,653,488 0.32 
TOYOTA MOTOR FINANCE 3.125 24-27 11/01A 3,254,000 EUR 3,274,952 0.22 

7,928,440 0.54 
Luxembourg 
LUXEMBOURG 0.625 17-27 01/02A 704,000 EUR 680,507 0.05 

680,507 0.05 
Netherlands 
ABN AMRO BANK 0.5 19-26 15/04A 2,000,000 EUR 1,946,041 0.13 
ABN AMRO BANK 2.375 22-27 01/06A 10,000,000 EUR 9,909,777 0.67 
ASML HOLDING NV 1.375 16-26 07/07S 5,500,000 EUR 5,407,249 0.37 
ASML HOLDING NV 3.5 23-25 06/12A 4,740,000 EUR 4,774,697 0.32 
ING GROUP NV 0.875 21-32 09/06A 6,500,000 EUR 6,147,693 0.42 
KONINKLIJKE AHOLD 1.125 18-26 19/03A 6,000,000 EUR 5,900,463 0.40 
KONINKLIJKE AHOLD DE 1.75 20-27 02/04A 1,000,000 EUR 981,501 0.07 
KPN NV 0.625 16-25 09/04A 4,000,000 EUR 3,974,410 0.27 
RABOBANK 0.25 19-26 30/10A 5,000,000 EUR 4,780,020 0.32 
SANDOZ FINANCE BV 3.25% 12-09-29 1,795,000 EUR 1,810,712 0.12 
SANDOZ FINANCE BV 3.97 23-27 17/04A 7,045,000 EUR 7,223,071 0.49 
TENNET HOLDING BV 1.00 16-26 13/06A 3,000,000 EUR 2,926,564 0.20 
TENNET HOLDING BV 1.625 22-26 17/11A 2,000,000 EUR 1,960,470 0.13 
WOLTERS KLUWER 3.0 22-26 23/09A 8,250,000 EUR 8,289,792 0.56 
WOLTERS KLUWER NV 3.25 24-29 18/03A 5,321,000 EUR 5,417,461 0.37 

71,449,921 4.85 
New Zealand 
ANZ NEW ZEALAND INTL 3.527 24-28 24/01A 2,312,000 EUR 2,355,062 0.16 
WESTPAC SECURITIES 1.099 22-26 24/03A 4,108,000 EUR 4,010,994 0.27 

6,366,056 0.43 
Norway 
TELENOR A.S. 1.125 19-29 31/05A 5,000,000 EUR 4,658,708 0.32 
TELENOR ASA 0.7500 19-26 31/05A 6,000,000 EUR 5,841,890 0.40 

10,500,598 0.71 
Portugal 
EDP FINANCE 0.375 19-26 16/09A 5,000,000 EUR 4,808,924 0.33 
ENERGIAS DE PORTUGAL 1.625 20-27 15/04A 4,000,000 EUR 3,910,163 0.27 
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A 4,500,000 EUR 4,643,813 0.32 

13,362,900 0.91 
Romania 
ROMANIA 2.0 19-26 08/12A 13,000,000 EUR 12,621,558 0.86 

12,621,558 0.86 
Slovakia 
SLOVAKIA 1.375 15-27 21/01A 4,000,000 EUR 3,919,921 0.27 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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3,919,921 0.27 
Spain 
AMADEUS CM 2.875% 20-05-27 1,000,000 EUR 1,003,372 0.07 
AMADEUS CM 3.5 24-29 21/03A 5,000,000 EUR 5,096,365 0.35 
BANCO BILBAO VIZCAYA 1.00 19-26 21/06A 8,000,000 EUR 7,800,926 0.53 
BBVA 3.375 22-27 20/09A 1,000,000 EUR 1,018,465 0.07 
BBVA SA 1.375 18-25 14/05A 18-25 14/05A 4,000,000 EUR 3,977,794 0.27 
BONOS Y OBLIG D 2.5000 24-27 31/05A 27,000,000 EUR 27,116,608 1.84 
CELLNEX FINANCE CO SA 1.5 21-28 08/06A 3,000,000 EUR 2,846,449 0.19 
CELLNEX FINANCE COMP 0.75 21-26 15/02A 5,000,000 EUR 4,815,102 0.33 
CELLNEX FINANCE COMP 3.625 24-29 24/01A 2,600,000 EUR 2,643,719 0.18 
IBERDROLA FINANZAS 0.875 20-25 14/04A 4,000,000 EUR 3,964,808 0.27 
IBERDROLA FINANZAS 1.25 18-26 28/10A 4,000,000 EUR 3,910,201 0.27 
IBERDROLA FINANZAS 3.125 22-28 22/11A 5,000,000 EUR 5,068,617 0.34 
SPAIN 0.00 21-27 31/01U 42,000,000 EUR 40,081,175 2.72 
SPAIN 1.45 17-27 31/10A 5,000,000 EUR 4,878,382 0.33 
SPAIN 2.8 23-26 31/05A 22,000,000 EUR 22,162,975 1.50 
SPAIN 5.90 11-26 30/07A 23,000,000 EUR 24,299,379 1.65 
TELEFONICA EMISIONES 1.447 18-27 22/01A 6,000,000 EUR 5,851,387 0.40 
TELEFONICA EMISIONES 1.46 16-26 13/04A 6,000,000 EUR 5,916,684 0.40 

172,452,408 11.71 
Sweden 
SVENSKA HANDELSBANKE 3.875 23-27 10/05A 4,500,000 EUR 4,616,884 0.31 
SVENSKA HANDELSBANKEN 0.05 19-26 03/09A 3,000,000 EUR 2,868,430 0.19 
VOLVO TREASURY 3.1250 24-29 08/02A 2,000,000 EUR 2,008,584 0.14 
VOLVO TREASURY AB 3.125% 26-08-27 2,727,000 EUR 2,746,713 0.19 

12,240,611 0.83 
Switzerland 
ABB FINANCE BV 3.125 24-29 15/01A 7,825,000 EUR 7,935,328 0.54 
ABB FINANCE BV 3.25 23-27 16/01A 5,000,000 EUR 5,074,958 0.34 
SIKA CAPITAL BV 3.75 23-26 03/11A 7,421,000 EUR 7,546,921 0.51 
SWISSCOM FINANCE BV 3.50 24-26 29/05A 4,004,000 EUR 4,055,586 0.28 
SWISSCOM FINANCE BV 3.50 24-28 29/08A 810,000 EUR 831,845 0.06 

25,444,638 1.73 
United Kingdom 
ASTRAZENECA PLC 3.625 23-27 03/03A 5,000,000 EUR 5,111,810 0.35 
GLAXOSMITHKLINE CAP 1.000 17-26 12/09A 6,000,000 EUR 5,851,879 0.40 
GSK CAPITAL BV 3.0 22-27 28/11A 6,744,000 EUR 6,810,419 0.46 
INFORMA 3.0% 23-10-27 EMTN 2,404,000 EUR 2,410,488 0.16 
LLOYDS BK CORP MKTS 2.375 20-26 09/04A 3,000,000 EUR 2,986,964 0.20 
NATL WESTM BK SUB 3.625 24-29 09/01A 4,976,000 EUR 5,116,944 0.35 
NATL WESTMINSTER BANK 2.75% 04-11-27 3,724,000 EUR 3,717,850 0.25 
NATWEST MARKETS PLC 0.125 21-26 18/06A 4,167,000 EUR 4,014,496 0.27 
RECKITT BENCK TREA SE 3.625 23-28 14/09A 2,630,000 EUR 2,698,732 0.18 
RECKITT BENCKISER TR 0.375 20-26 19/05A 2,000,000 EUR 1,937,682 0.13 
RELX FINANCE BV 1.375 16-26 12/05A 7,000,000 EUR 6,893,326 0.47 
RELX FINANCE BV 1.50 18-27 13/05A 11,000,000 EUR 10,724,835 0.73 
RENTOKIL INITIAL PLC 0.8750 19-26 30/05A 14,000,000 EUR 13,700,028 0.93 
UNILEVER FINANCE 0.7500 22-26 28/02A 2,000,000 EUR 1,959,887 0.13 
VODAFONE GROUP 0.90 19-26 24/11A 8,000,000 EUR 7,759,569 0.53 

81,694,909 5.55 
United States of America 
APPLE INC 1.625 14-26 10/11A 4,700,000 EUR 4,625,593 0.31 
BECTON DICKINSON 1.208 19-26 04/06A 11,000,000 EUR 10,779,723 0.73 
DH EUROPE FIN 0.20 19-26 18/03A 9,000,000 EUR 8,743,671 0.59 
FIDELITY NATIONAL INF 0.625 19-25 03/12A 8,000,000 EUR 7,845,043 0.53 
LINDE 1.0 22-27 31/03A 2,500,000 EUR 2,410,394 0.16 
MANPOWERGROUP INC 1.75 18-26 22/06A 7,000,000 EUR 6,888,879 0.47 
NESTLE FIN 3.5 23-27 13/12A 2,526,000 EUR 2,595,430 0.18 

The accompanying notes form an integral part of the financial statements. 
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PRAXAIR 1.625 14-25 01/12A 6,000,000 EUR 5,947,754 0.40 
PROCTER & GAMBLE CO 4.875 07-27 11/05A 10,000,000 EUR 10,533,636 0.72 
PROLOGIS 3.00 14-26 02/06A 6,300,000 EUR 6,313,811 0.43 
PROLOGIS EURO FINANCE 1.875 18-29 05/01A 2,000,000 EUR 1,922,845 0.13 
ROCHE FINANCE EUR 3.312 23-27 04/12A 6,191,000 EUR 6,324,419 0.43 
SANOFI SA 0.50 16-27 13/01A 2,000,000 EUR 1,920,529 0.13 
SANOFI SA 1.00 18-26 21/03A 2,500,000 EUR 2,454,371 0.17 
SCHNEIDER ELECTRIC 1.5000 19-28 15/01A 3,000,000 EUR 2,904,045 0.20 
SCHNEIDER ELECTRIC S 3.25 23-28 12/06A 8,000,000 EUR 8,163,748 0.55 
SCHNEIDER ELECTRIC SE 0.875 17-26 13/12A 6,000,000 EUR 5,815,233 0.39 
STRYKER 3.375 23-28 11/12A 5,221,000 EUR 5,329,382 0.36 
THERMO FISHER SCIENT 1.45 17-27 16/03A 3,000,000 EUR 2,926,336 0.20 
THERMO FISHER SCIENT 3.2 22-26 21/01A 8,375,000 EUR 8,415,251 0.57 

112,860,093 7.66 

Total bonds 1,201,965,170 81.59 

Floating rate notes 

Belgium 
BELFIUS SANV E3R+0.5% 13-09-27 4,000,000 EUR 4,007,084 0.27 
KBC GROUPE SA FL.R 20-27 16/06A 9,500,000 EUR 9,191,691 0.62 
KBC GROUPE SA FL.R 21-27 01/03A27 01/03A 8,000,000 EUR 7,776,478 0.53 

20,975,253 1.42 
Canada 
ROYAL BANK OF CANAD FL.R 24-28 02/07Q 4,554,000 EUR 4,557,866 0.31 
TORONTO DOMINION BANK E3R+0.58% 10-09-27 4,000,000 EUR 4,006,201 0.27 

8,564,067 0.58 
Denmark 
JYSKE BANK DNK FL.R 21-26 02/09A 8,929,000 EUR 8,760,250 0.59 

8,760,250 0.59 
Finland 
OP CORPORATE BANK 0.4 24-27 28/03Q 1,213,000 EUR 1,215,710 0.08 

1,215,710 0.08 
France 
AXA SA FL.R 1440( 08/10A 6,400,000 EUR 6,411,362 0.44 
BNP PARIBAS SA FL.R 19-26 04/06A 10,000,000 EUR 9,894,842 0.67 
BNP PARIBAS SA FL.R 20-27 14/10A 8,000,000 EUR 7,640,002 0.52 
BPCE FL.R 22-28 14/01A 10,000,000 EUR 9,490,950 0.64 
CNP ASSURANCES FL.R 14-45 05/06A 5,000,000 EUR 5,014,604 0.34 
CREDIT AGRICOLE SA FL.R 22-26 12/10A 10,000,000 EUR 10,081,717 0.68 
LA BANQUE POSTALE FL.R 20-26 17/06A 8,000,000 EUR 7,908,600 0.54 
LA BANQUE POSTALE FL.R 20-31 26/01A 4,000,000 EUR 3,902,909 0.26 
SOCIETE GENERALE SA FL.R 21-27 02/12A 8,000,000 EUR 7,614,803 0.52 

67,959,789 4.61 
Germany 
ALLIANZ SE FL.R 15-45 07/07A 4,000,000 EUR 3,980,912 0.27 
ALLIANZ SE FL.R 17-47 06/07A 3,000,000 EUR 2,999,015 0.20 
COMMERZBANK AG FL.R 20-26 24/03A 5,000,000 EUR 4,972,537 0.34 
COMMERZBANK AG FL.R 22-27 14/09A 6,000,000 EUR 6,014,087 0.41 
MERCK KGAA FL.R 20-80 09/09A 2,000,000 EUR 1,944,380 0.13 

19,910,931 1.35 
Ireland 
AIB GROUP PLC FL.R 22-26 04/07A26 04/07A 3,700,000 EUR 3,711,114 0.25 
AIB GROUP PLC FL.R 22-28 04/04A 5,000,000 EUR 4,927,658 0.33 
AIB GROUP PLC FL.R 22-29 16/02A 3,000,000 EUR 3,237,817 0.22 
BANK OF IRELAND GRP FL.R 21-27 10/03A 11,000,000 EUR 10,657,246 0.72 

22,533,835 1.53 
Italy 
ASSICURAZ GENERALI FL.R 1440( 21/11A 1,000,000 EUR 1,008,337 0.07 
ENEL SPA FL.R 18-81 24/11A 2,000,000 EUR 1,991,612 0.14 
INTESA SANPAOLO FL.R 23-28 08/03A 3,143,000 EUR 3,273,599 0.22 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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UNICREDIT FL.R 24-28 11/06A 3,193,000 EUR 3,253,048 0.22 
9,526,596 0.65 

Netherlands 
COOPERATIEVE RABOBANK UA E3R+0.57% 16-07-28 9,300,000 EUR 9,299,562 0.63 

9,299,562 0.63 
Norway 
DNB BANK ASA FL.R 22-27 21/09A 10,000,000 EUR 10,064,046 0.68 
DNB BANK ASA FL.R 23-27 16/02A 7,775,000 EUR 7,842,875 0.53 

17,906,921 1.22 
Spain 
BANCO BILBAO VICAYS FL.R 24-27 07/06Q 3,700,000 EUR 3,707,068 0.25 
BANCO DE SABADELL SA FL.R 20-27 11/09A 5,700,000 EUR 5,587,477 0.38 
BANCO DE SABADELL SA FL.R 21-28 16/06A 3,000,000 EUR 2,856,339 0.19 
BANCO DE SABADELL SA FL.R 22-26 24/03A 7,000,000 EUR 6,991,844 0.47 
BBVA SA FL.R 21-27 24/03A 3,000,000 EUR 2,909,076 0.20 
IBERDROLA INTL BV FL.R 19-XX 12/02A 3,500,000 EUR 3,498,070 0.24 
IBERDROLA INTL BV FL.R 20-XX 28/04A 4,000,000 EUR 3,922,429 0.27 

29,472,303 2.00 
Sweden 
SWEDBANK AB FL.R 21-27 20/05A 13,000,000 EUR 12,546,616 0.85 

12,546,616 0.85 
United Kingdom 
LLOYDS BANKING GROUP FL.R 20-26 01/04A 8,000,000 EUR 8,008,067 0.54 
NATWEST GROUP PLC FL.R 22-28 06/09A 3,000,000 EUR 3,083,668 0.21 

11,091,735 0.75 
United States of America 
CITIGROUP FL.R 24-28 14/05Q 2,319,000 EUR 2,323,782 0.16 

2,323,782 0.16 

Total floating rate notes 242,087,350 16.43 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 1,444,052,520 98.03 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Supranational 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 8,501 EUR 9,622,877 0.65 

9,622,877 0.65 

Total Shares/Units in investment funds 9,622,877 0.65 

Total Undertakings for Collective Investment 9,622,877 0.65 

Total investment portfolio 1,453,675,397 98.68 

Acquisition cost 1,417,076,917 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
Italy 15.87 
France 14.12 
Spain 13.71 
Germany 9.55 
United States of America 7.82 
United Kingdom 6.30 
Netherlands 5.48 
Belgium 3.80 
European Union 2.57 
Finland 2.26 
Denmark 2.23 
Australia 2.13 
Ireland 2.12 
Norway 1.93 
Switzerland 1.73 
Canada 1.69 
Sweden 1.68 
Portugal 0.91 
Romania 0.86 
Supranational 0.65 
Japan 0.54 
New Zealand 0.43 
Slovakia 0.27 
Luxembourg 0.05 

98.68 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 44.84 
Bonds of States, Provinces and municipalities 23.01 
Communication 3.31 
Real estate 2.96 
Utilities 2.70 
Supranational Organisations 2.57 
Electronics and semiconductors 2.44 
Pharmaceuticals 2.39 
Insurance 2.08 
Electrical engineering 1.96 
Miscellaneous services 1.83 
Internet and internet services 1.68 
Miscellaneous consumer goods 1.37 
Graphic art and publishing 0.93 
Paper and forest products 0.72 
Chemicals 0.68 
Investments funds 0.65 
Foods and non alcoholic drinks 0.59 
Building materials 0.57 
Road vehicles 0.32 
Office supplies and computing 0.31 
Other 0.28 
Textiles and garments 0.18 
Machine and apparatus construction 0.16 
Aeronautic and astronautic Industry 0.07 
Retail trade and department stores 0.07 

98.68 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Australia 

Quantity Currency Market value 
(in EUR) 

% net assets 

TELSTRA CORPORATION 1 20-30 23/04A 904,000 EUR 821,297 0.29 
821,297 0.29 

Austria 
AUSTRIA 0.00 21-31 20/02U 1,054,000 EUR 902,879 0.32 
AUSTRIA 0.9 22-32 20/02A 1,754,000 EUR 1,558,346 0.55 
AUSTRIA 1.85 22-49 23/05A 488,000 EUR 394,453 0.14 
AUSTRIA 2.40 13-34 23/05A 144,000 EUR 139,782 0.05 
ERSTE GROUP BANK 3.125 24-33 12/12A 1,400,000 EUR 1,423,890 0.50 

4,419,350 1.56 
Belgium 
BELFIUS SANV 3.875 23-28 12/06A 1,600,000 EUR 1,652,629 0.59 
BELGIUM 2.8500 24-34 22/10A 1,500,000 EUR 1,484,495 0.53 
PROXIMUS SA 4.125 23-33 17/11A 900,000 EUR 949,923 0.34 
PROXIMUS SADP 0.7500 21-36 17/11A 400,000 EUR 290,705 0.10 
SOLVAY 4.25 24-31 03/10A 700,000 EUR 721,943 0.26 

5,099,695 1.81 
Canada 
BANK OF NOVA SCOTIA 3.5 24-29 17/04A 3,256,000 EUR 3,313,482 1.17 
CANADA 2.1 21-31 27/05S 1,000,000 CAD 623,084 0.22 
CANADA 2.25 22-29 01/12S 1,500,000 CAD 976,088 0.35 
CANADA 2.75 14-48 01/12S 1,400,000 CAD 854,409 0.30 
CANADA 2.75 23-33 01/06S 500,000 CAD 325,833 0.12 
CANADA 2.8 16-48 02/06S 1,357,000 CAD 722,280 0.26 
CANADA 5.00 04-37 01/06S 510,000 CAD 403,828 0.14 
CANADA 5.6 04-35 02/06S 1,400,000 CAD 1,078,745 0.38 
CANADIAN GOVERN 3.5000 24-34 01/03S 1,000,000 CAD 688,454 0.24 
NATL BANK OF CANADA 3.75 23-28 25/01A 821,000 EUR 840,765 0.30 

9,826,968 3.48 
Chile 
CHILE 0.83 19-31 02/07A 500,000 EUR 424,453 0.15 
CHILE 3.1000 21-41 07/05S 1,000,000 USD 693,997 0.25 

1,118,450 0.40 
Czech Republic 
CZECH REPUBLIC 1.20 20-31 13/03A 20,000,000 CZK 676,586 0.24 

676,586 0.24 
Denmark 
DENMARK GOVERNMENT BON 2.25 23-33 15/11A 9,473,684 DKK 1,289,823 0.46 
NOVO NORDISK FINANCE 3.25 24-31 21/01A 1,542,000 EUR 1,573,518 0.56 

2,863,341 1.01 
European Union 
BANQUE EUROP INVEST 0 21-31 14/01A 1,000,000 EUR 861,922 0.31 
BANQUE EUROP INVEST 1 19-42 14/11A 800,000 EUR 573,060 0.20 
BANQUE EUROP INVEST 3.75 23-33 14/02S 9,000,000 USD 8,191,005 2.90 
BANQUE EUROPEAN D INVESTISSEMENT BEI 4.375% 10-10-31 11,000,000 USD 10,506,571 3.72 
BANQUE EUROPEAN DINV 1.625 14-25 04/02A 500,000 CHF 533,444 0.19 
BANQUE EUROPEENNE DIN0.875 18-25 30/01A 7,000,000 SEK 610,969 0.22 
BEI 0.01 20-35 15/11A 60,000 EUR 44,314 0.02 
EUROP FIN STABILITY 1.25 17-33 24/05A 453,000 EUR 403,688 0.14 
EUROP.INVEST.BK 2.15 07-27 18/01S 840,000,000 JPY 5,335,226 1.89 
EUROPEAN BANK FOR RE 4.25 21-28 07/02A 60,000,000,000 IDR 3,370,257 1.19 
EUROPEAN STABILITY 0.5 19-29 05/03A 200,000 EUR 184,879 0.07 
EUROPEAN UNION 0.00 21-31 04/07U 1,000,000 EUR 845,404 0.30 
EUROPEAN UNION 0.4 21-37 04/02A 872,000 EUR 650,091 0.23 
EUROPEAN UNION 2.0 22-27 04/10A 1,277,000 EUR 1,267,859 0.45 

33,378,689 11.82 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Finland 

Quantity Currency Market value 
(in EUR) 

% net assets 

FINLAND 0.125 21-52 15/04A 100,000 EUR 47,609 0.02 
FINLAND 1.125 18-34 15/04A 240,000 EUR 207,415 0.07 
NOKIA OYJ 4.375 23-31 21/08A 933,000 EUR 977,091 0.35 
NORDEA BKP 3.0% 28-10-31 EMTN 1,523,000 EUR 1,507,437 0.53 
OP CORPORATE BA 0.6250 22-27 27/07A 909,000 EUR 857,371 0.30 

3,596,923 1.27 
France 
AXA 3.375 24-34 31/05A 883,000 EUR 892,747 0.32 
AXA 3.625 23-33 10/01A 823,000 EUR 859,910 0.30 
BANQUE FED CRED 4.1250 23-30 18/09A 1,300,000 EUR 1,360,009 0.48 
BFCM EMTN 4.00 22-29 21/11A 800,000 EUR 830,395 0.29 
CAISSE D'AMORT 1.0000 20-30 21/10S 1,100,000 USD 864,001 0.31 
CAPGEMINI SE 1.125 20-30 23/06A 600,000 EUR 544,554 0.19 
COMPAGNIE DE SAINT G 3.375 24-30 08/04A 1,600,000 EUR 1,619,620 0.57 
DANONE 3.47 23-31 22/05A 2,100,000 EUR 2,149,470 0.76 
FRANCE 0.5 20-44 25/06A 2,055,000 EUR 1,194,816 0.42 
FRANCE 1.75 16-39 25/06A 1,700,000 EUR 1,385,702 0.49 
FRANCE GOVERNMENT BOND OAT 3.0% 25-11-34 3,000,000 EUR 2,954,479 1.05 
GECINA 0.875 22-33 25/01A 500,000 EUR 419,965 0.15 
LA BANQUE POSTALE FL.R 19-XX 20/05S 400,000 EUR 386,338 0.14 
LA POSTE 2.625 22-28 14/09A 1,500,000 EUR 1,484,984 0.53 
PRAEMIA HEALTHCARE 375 20-30 17/09A 600,000 EUR 526,591 0.19 
PSA BANQUE FRANCE 3.50 24-27 19/07A 900,000 EUR 910,416 0.32 
REGIE AUTONOME TRANS 0.875 17-27 25/05A 200,000 EUR 192,232 0.07 
SNCF RESEAU 1.875 17-34 30/03A 400,000 EUR 351,171 0.12 
SOCIETE GENERALE SFH 0.125 19-29 18/07A 2,000,000 EUR 1,783,802 0.63 
SOCIETE NATIONA 3.1250 22-27 02/11A 500,000 EUR 506,505 0.18 
VEOLIA ENVIRONNEMENT 0.8 20-32 15/06A 500,000 EUR 422,533 0.15 

21,640,240 7.66 
Germany 
COMMERZBANK AKTIENGESELLSCHAFT 2.625% 08-12-28 300,000 EUR 298,060 0.11 
E.ON SE 3.3750 24-31 15/01A 1,500,000 EUR 1,520,193 0.54 
GERMANY 0.00 21-31 15/08U 2,500,000 EUR 2,173,019 0.77 
GERMANY 0.00 21-50 15/08U 1,350,000 EUR 710,495 0.25 
GERMANY 0.0000 20-30 15/08U 1,700,000 EUR 1,514,404 0.54 
GERMANY 1.8 23-53 15/08A 500,000 EUR 422,529 0.15 
KFW 0.00 20-30 17/09U 1,300,000 EUR 1,131,156 0.40 
KFW 0.00 21-31 15/09U 4,500,000 EUR 3,816,010 1.35 
KFW 0.75 21-26 19/02S 0.75 21-26 17/02S 1,500,000 CAD 982,573 0.35 
KFW 1.0000 21-26 01/10S 3,600,000 USD 3,285,180 1.16 
KFW 3.2000 17-28 15/03S 500,000 AUD 290,654 0.10 
KRED.ANST.VVIEDERAUFB. 2.60 07-37 20/06S 120,000,000 JPY 874,821 0.31 
KREDITANSTALT FUER 2.9 23-26 24/02A 25,000,000 CNH 3,314,552 1.17 
KREDITANSTALT FUER W 0.875 19-26 15/09A 900,000 GBP 1,024,256 0.36 
KREDITANSTALT FUER WI 1.125 21-25 08/08A 5,000,000 NOK 416,965 0.15 
KREDITANSTALT FUER2.75 22-25 03/03A 10,000,000 CNH 1,314,515 0.47 
NRW BANK 0.875 15-25 10/11A 200,000 EUR 197,304 0.07 
SIEMENS FIN NV 2.15 21-31 11/03S 1,000,000 USD 823,717 0.29 
SIEMENS FINANCIE 2.35 16-26 15/10S 1,000,000 USD 930,445 0.33 
VONOVIA FINANCE BV 2.125 18-30 22/03A 200,000 EUR 190,384 0.07 
VONOVIA SE 0.375 21-27 16/06A 400,000 EUR 376,632 0.13 
VONOVIA SE 1.375 22-26 28/01A 900,000 EUR 886,606 0.31 
VONOVIA SE 4.75 22-27 23/05A 300,000 EUR 312,314 0.11 
VONOVIA SE 5.5 24-36 18/01A 400,000 GBP 463,403 0.16 

27,270,187 9.65 
Hungary 
HUNGARY 2.125 21-31 22/09S 600,000 USD 460,448 0.16 
HUNGARY 4.0 24-29 25/07A 690,000 EUR 701,553 0.25 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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HUNGARY 6.125 23-28 22/05S 1,500,000 USD 1,472,594 0.52 
HUNGARY 6.75 11-28 22/10A 100,000,000 HUF 245,905 0.09 

2,880,500 1.02 
Ireland 
IRELAND 1.35 18-31 18/03A 900,000 EUR 847,333 0.30 
SMURFIT KAPPA TSY 0.5000 21-29 22/09A 741,000 EUR 663,402 0.23 

1,510,735 0.53 
Italy 
BUONI POLIENNAL 1.50 21-45 30/04S 1,375,000 EUR 926,682 0.33 
ENEL Fl 4.5 23-43 20/02A 663,000 EUR 694,158 0.25 
INTESA SANPAOLO 4.00 23-26 19/05A 1,600,000 EUR 1,628,060 0.58 
ITALY 4 19-49 17/10S 350,000 USD 243,531 0.09 
ITALY 4.4 22-33 01/05S 1,000,000 EUR 1,081,114 0.38 
ITALY 4.75 13-28 01/09S 150,000 EUR 161,164 0.06 
ITALY BUONI POLIENNALI 4.0 23-31 30/10S 500,000 EUR 529,143 0.19 

5,263,852 1.86 
Japan 
JAPAN (30 YEAR 1.8000 23-53 20/09S 80,000,000 JPY 448,620 0.16 
JAPAN (30 YEAR) 1.2000 23-53 20/06S 170,000,000 JPY 824,127 0.29 
JAPAN 0.4 20-40 20/06S 250,000,000 JPY 1,287,640 0.46 
JAPAN 0.40 15-25 20/06S 600,000,000 JPY 3,689,530 1.31 
JAPAN 0.5 21-41 20/12S 100,000,000 JPY 506,496 0.18 
JAPAN 1 22-62 20/03S 150,000,000 JPY 599,574 0.21 
JAPAN 1.6 15-45 20/06S 95,000,000 JPY 553,704 0.20 
JAPAN 1.7 13-43 20/12S 400,000,000 JPY 2,413,207 0.85 
JAPAN 2 YEAR ISSUE 0.005% 01-09-25 500,000,000 JPY 3,066,237 1.09 
JAPAN 40 YEAR ISSUE 1.3 23-63 20/03S 120,000,000 JPY 523,196 0.19 
TOYOTA MOTOR FINANCE 3.125 24-27 11/01A 1,301,000 EUR 1,309,377 0.46 

15,221,708 5.39 
Netherlands 
BNG BANK NV 2.45 22-32 21/07S 1,000,000 AUD 509,337 0.18 
NEDERLANDSE WATERSCHAP 3.45 18-28 17/07S 1,000,000 AUD 582,038 0.21 
NETHERLANDS 0.00 21-31 15/07U 400,000 EUR 342,930 0.12 
NETHERLANDS 0.50 19-40 15/01A 1,000,000 EUR 729,329 0.26 
NETHERLANDS 2.75 14-47 15/01A 250,000 EUR 251,974 0.09 
SANDOZ FINANCE BV 3.97 23-27 17/04A 1,209,000 EUR 1,239,559 0.44 
TENNET HOLDING BV 1.375 18-28 05/06A 500,000 EUR 475,458 0.17 
WOLTERS KLUWER 1.50 17-27 22/03A 1,000,000 EUR 975,959 0.35 

5,106,584 1.81 
Norway 
KBN 1.25 20-30 02/07S 2,000,000 NZD 933,659 0.33 

933,659 0.33 
Poland 
POLAND 2.50 15-26 25/07A 2,750,000 PLN 618,215 0.22 
POLAND 5.5 23-53 04/04S 500,000 USD 446,072 0.16 
POLAND 5.75 22-32 16/11S 1,000,000 USD 986,556 0.35 
POLAND 6.00 22-33 25/10A 2,000,000 PLN 472,842 0.17 

2,523,685 0.89 
Portugal 
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A 600,000 EUR 619,175 0.22 
OBRIGACOES DOT 3.6250 24-54 12/06A 1,694,900 EUR 1,757,553 0.62 

2,376,728 0.84 
Romania 
ROMANIA 2.00 20-32 28/01A 1,125,000 EUR 894,619 0.32 
ROMANIA 5.625 24-36 22/02A 1,000,000 EUR 962,081 0.34 

1,856,700 0.66 
Slovakia 
SLOVAKIA 3.625 23-33 08/06A 71,420 EUR 73,531 0.03 

73,531 0.03 

The accompanying notes form an integral part of the financial statements. 
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Spain 

Quantity Currency Market value 
(in EUR) 

% net assets 

BANCO DE BADELL 3.25 24-34 05/06A 1,200,000 EUR 1,228,539 0.43 
CELLNEX FINANCE COMP 3.625 24-29 24/01A 700,000 EUR 711,770 0.25 
IBERDROLA FINANZAS 3.375 22-32 22/11A 600,000 EUR 609,334 0.22 
IBERDROLA INTL BV 6.75 06-36 15/07S 1,100,000 USD 1,174,978 0.42 
RED ELECTRICA FIN 0.375 20-28 24/07A 1,000,000 EUR 927,257 0.33 
SPAIN 0.00 21-28 31/01U 1,477,000 EUR 1,374,011 0.49 
SPAIN 0.1 21-31 30/04A 1,309,000 EUR 1,115,245 0.39 
SPAIN 1 21-42 30/07A 1,135,000 EUR 773,551 0.27 
SPAIN 1.00 20-50 31/10A 728,000 EUR 417,148 0.15 
TELEFONICA EMISIONES 1.957 19-39 01/07A 500,000 EUR 397,744 0.14 
TELEFONICA EMISIONES 3.698 24-32 24/01A 1,200,000 EUR 1,227,339 0.43 

9,956,916 3.52 
Supranational 
BANQUE INTERNATIONAL 3.3 18-28 14/08S 2,500,000 AUD 1,451,747 0.51 
INTL BK 2.25 22-29 19/01A 65,000,000 CNH 8,534,864 3.02 
INTL BK FOR RECONS 0.0 22-52 30/09U 400,000,000 MXN 1,348,701 0.48 
INTL BK RECON DEVEL 1.625 21-28 10/05S 1,000,000 NZD 506,464 0.18 

11,841,776 4.19 
Sweden 
SKANDINAVISKA ENSKIL 4.375 23-28 06/11A 1,127,000 EUR 1,185,554 0.42 
SWEDEN 2.25 11-32 01/06A 5,590,000 SEK 487,770 0.17 

1,673,324 0.59 
Switzerland 
ABB FINANCE BV 3.125 24-29 15/01A 1,059,000 EUR 1,073,931 0.38 
ADECCO INTL FIN SERV 1.25 19-29 20/11A 400,000 EUR 368,247 0.13 
SIKA CAPITAL BV 3.75 23-26 03/11A 1,848,000 EUR 1,879,357 0.67 
SWITZERLAND 2.50 06-36 08/03A 500,000 CHF 660,465 0.23 
TYCO ELECTRONICS GRO 3.125 17-27 15/08S 400,000 USD 371,715 0.13 

4,353,715 1.54 
United Kingdom 
ASTRAZENECA 4.0 18-29 17/08S 550,000 USD 516,981 0.18 
ASTRAZENECA FINANCE 4.875 23-33 03/03S 500,000 USD 477,746 0.17 
GLAXOSMITHKLINE 3.8750 18-28 15/05S 1,000,000 USD 942,300 0.33 
RELAX CAPITAL INC 4.00 19-29 18/03S 1,800,000 USD 1,679,919 0.59 
RELX FINANCE BV 3.375 24-33 20/03A 560,000 EUR 562,520 0.20 
RELX FINANCE BV 3.75 23-31 12/06A 795,000 EUR 823,668 0.29 
UNITED KINGDOM 0.25 20-31 31/07S 1,150,000 GBP 1,073,092 0.38 
UNITED KINGDOM 0.625 20-50 22/10S 1,215,000 GBP 548,734 0.19 
UNITED KINGDOM 0.8750 21-33 31/07S 3,200,000 GBP 2,883,001 1.02 
UNITED KINGDOM 1.50 16-47 22/07S 1,345,373 GBP 855,961 0.30 
UNITED KINGDOM 3.25 12-44 22/01S 985,000 GBP 929,145 0.33 
UNITED KINGDOM 3.25 23-33 31/01S 1,600,000 GBP 1,773,364 0.63 
UNITED KINGDOM 6.00 98-28 07/12S 500,000 GBP 644,195 0.23 

13,710,626 4.85 
United States of America 
AMGEN INC 2.2 20-27 21/02S 500,000 USD 458,049 0.16 
BANK OF NY MELL 3.3000 17-29 23/08S 1,200,000 USD 1,078,104 0.38 
BANQUE INTERAMER DEV 2.00 16-26 02/06S 270,000 USD 252,381 0.09 
BQUE INTERAMERICAINE 3.1 17-28 22/02S 2,000,000 AUD 1,159,257 0.41 
BRISTOL MYERS 5.9 23-33 15/11S 1,000,000 USD 1,014,276 0.36 
DH EUROPE FIN 0.45 19-28 18/03A 210,000 EUR 195,551 0.07 
DH EUROPE FINANCE II 0.75 19-31 18/09A 500,000 EUR 431,684 0.15 
EBAY INC 2.7 20-30 11/03S 900,000 USD 780,048 0.28 
ELI LILLY & CO 0.625 19-31 01/11A 790,000 EUR 685,522 0.24 
ELI LILLY & CO 3.3750 19-29 15/03S 1,000,000 USD 920,511 0.33 
FIDELITY NATIONAL INFO 5.10 22-32 15/07S 1,000,000 USD 961,591 0.34 
GENERAL MILLS INC 3.907 23-29 13/04A 521,000 EUR 539,141 0.19 
ILLINOIS TOOL WORKS 3.375 24-32 17/05A 878,000 EUR 897,585 0.32 

The accompanying notes form an integral part of the financial statements. 
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INTER AMERICAN DEV BANK 4.375 14-44 24/01 1,000,000 USD 888,260 0.31 
INTER AMERICAN DEVEL 3.875 11-41 28/10S 100,000 USD 84,250 0.03 
INTL FINANCE CORP IFC 7.0% 20-07-27 115,000,000 MXN 5,045,988 1.79 
KELLANOVA 3.25 16-26 01/04S 800,000 USD 759,852 0.27 
KELLOGG CO 0.5 21-29 20/05A 708,000 EUR 641,740 0.23 
MANPOWERGROUP INC 1.75 18-26 22/06A 1,000,000 EUR 984,126 0.35 
MASTERCARD INC 3.3000 20-27 26/03S 700,000 USD 659,502 0.23 
MERRILL LYNCH INTL I 7.0 23-33 17/04A 140,000,000 INR 1,581,691 0.56 
METLIFE INC 5.7 05-35 15/06S 1,000,000 USD 994,458 0.35 
MSD NETHERLANDS CAP 3.25 24-32 30/05A 945,000 EUR 956,534 0.34 
NESTLE FINANCE INTERNA 3.25 24-37 23/01A 883,000 EUR 875,454 0.31 
PRAXAIR INC 1.1 20-30 10/08S 2,000,000 USD 1,597,407 0.57 
PROCTER AND GAMBLE 3.2 24-34A 2,529,000 EUR 2,567,569 0.91 
PROLOGIS EURO FINANCE 0.375 20-28 06/02A 800,000 EUR 742,552 0.26 
ROCHE FINANCE EUR 3.586 23-36 04/12A 1,448,000 EUR 1,488,770 0.53 
SCHNEIDER ELECT 3.0000 24-31 10/01A 1,900,000 EUR 1,916,647 0.68 
SHIRE ACQ INV IR 3.20 16-26 23/09S 23,000 USD 21,722 0.01 
STELLANTIS NV 3.7500 24-36 19/03A 477,000 EUR 465,422 0.16 
STRYKER 3.375 23-28 11/12A 633,000 EUR 646,140 0.23 
THERMO FISHER SCIEN 1.95 17-29 24/07A 600,000 EUR 578,260 0.20 
THERMO FISHER SCIENT 0.50 19-28 01/03A 368,000 EUR 343,083 0.12 
THERMO FISHER SCIENT 5.30 13-44 01/02S 300,000 USD 277,636 0.10 
THERMO FISHER SCIENTIFI 2.8 21-41 15/10S 700,000 USD 475,956 0.17 
TOYOTA MOTOR CR 5.5500 23-30 20/11S 1,000,000 USD 995,515 0.35 
TOYOTA MOTOR CREDIT 0.25 20-26 16/01A 400,000 EUR 385,199 0.14 
UNITED STATES 1.25 20-50 15/05S 400,000 USD 183,577 0.06 
UNITED STATES 1.625 19-29 15/08S 59,300 USD 50,854 0.02 
UNITED STATES 2.25 16-46 15/08S 44,900 USD 28,032 0.01 
UNITED STATES 2.250 21-41 15/05S 825,700 USD 566,585 0.20 
UNITED STATES 2.50 15-45 15/02S 45,800 USD 30,726 0.01 
UNITED STATES 2.75 12-42 15/08S 1,152,300 USD 836,944 0.30 
UNITED STATES 3 15-45 15/11S 700,000 USD 508,956 0.18 
UNITED STATES 3.50 09-39 15/02S 1,000,000 USD 847,643 0.30 
UNITED STATES 3.75 13-43 15/11S 200,000 USD 166,481 0.06 
UNITED STATES 4.375 08-38 15/02S 230,000 USD 216,336 0.08 
UNITED STATES TR NO 4.0 23-28 30/06S 3,000,000 USD 2,868,066 1.02 
UNITED STATES TREASU 4.125 23-28 31/07S 4,300,000 USD 4,124,845 1.46 
UNITED STATES TREASU 4.125 24-29 31/03S 4,500,000 USD 4,304,986 1.52 
UNITED STATES TREASURY NOTEBOND 3.5% 30-09-26 3,500,000 USD 3,338,288 1.18 
UNITED STATES TREASURY NOTEBOND 4.25% 15-11-34 4,000,000 USD 3,764,788 1.33 
US TREASURY N/B 4.3750 23-28 31/08S 1,000,000 USD 966,773 0.34 
VERIZON COMMUN 2.85 21-41 03/09S 500,000 USD 334,717 0.12 
VERIZON COMMUNICATION 4.78% 15-02-35 754,000 USD 694,530 0.25 
VERIZON COMMUNICATIONS 2.5 20-30 16/05S 1,000,000 CAD 627,130 0.22 
VISA INC 2.0000 20-50 15/08S 1,300,000 USD 679,781 0.24 
ZIMMER BIOMET HOLDINGS 3.25 23-28 01/12S 750,000 USD 735,216 0.26 

61,222,687 21.67 

Total bonds 251,218,452 88.93 

Floating rate notes 

Australia 
AUSTRALIA NEW ZEA BK FL.R 23-33 03/02A 404,000 EUR 424,029 0.15 

424,029 0.15 
Belgium 
KBC GROUPE FL.R 22-27 23/11A 1,200,000 EUR 1,233,830 0.44 

1,233,830 0.44 
Canada 
ROYAL BANK OF CANAD FL.R 24-28 02/07Q 1,822,000 EUR 1,823,547 0.65 

1,823,547 0.65 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Global 

Investment portfolio as at December 31, 2024 

Description 

Denmark 

Quantity Currency Market value 
(in EUR) 

% net assets 

JYSKE BANK DNK FL.R 21-26 02/09A 600,000 EUR 588,661 0.21 
588,661 0.21 

Finland 
NORDEA BANK ABP FL.R 23-34 23/02A 504,000 EUR 530,866 0.19 

530,866 0.19 
France 
BNP PARIBAS FL.R 23-31 13/04A 1,500,000 EUR 1,564,465 0.55 
BPCE FL.R 22-28 14/01A 500,000 EUR 474,547 0.17 
CNP ASSURANCES FL.R 23-52 18/07A 400,000 EUR 427,974 0.15 
CREDIT MUTUEL ARKEA FL.R 20-29 11/06A 500,000 EUR 468,320 0.17 

2,935,306 1.04 
Germany 
CMZB FRANCFORT FL.R 23-30 18/01A 900,000 EUR 959,512 0.34 

959,512 0.34 
Italy 
INTESA SANPAOLO FL.R 23-34 20/02A 365,000 EUR 396,724 0.14 
UNICREDIT FL.R 24-31 23/01A 1,180,000 EUR 1,230,060 0.44 

1,626,784 0.58 
Netherlands 
ING GROEP NV 20-26 01/07S 835,000 USD 792,344 0.28 

792,344 0.28 
Norway 
DNB BANK ASA FL.R 23-27 16/02A 1,132,000 EUR 1,141,882 0.40 

1,141,882 0.40 
Portugal 
ENERGIAS DE PORTUGAL FL.R 23-83 23/04A 300,000 EUR 315,802 0.11 

315,802 0.11 
Spain 
BBVA FL.R 23-31 13/01A 700,000 EUR 742,419 0.26 
BBVA FL.R 23-XX 21/09Q 200,000 EUR 220,328 0.08 

962,747 0.34 
United Kingdom 
LLOYDS BANK GROUP FL.R 24-34 05/04A 706,000 EUR 723,100 0.26 

723,100 0.26 

Total floating rate notes 14,058,410 4.98 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 265,276,862 93.91 

Other transferable securities 

Bonds 

Canada 
PROVINCE DE QUEBEC 5.35 04-25 01/06S 500,000 CAD 338,855 0.12 

338,855 0.12 
New Zealand 
WESTPAC NEW ZEA 1.4390 21-26 24/02S 2,000,000 NZD 1,053,481 0.37 

1,053,481 0.37 

Total bonds 1,392,336 0.49 

Total Other transferable securities 1,392,336 0.49 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Supranational 
CANDRIAM SUSTAINABLE BOND GLOBAL CONVERTIBLE Z C 482 EUR 522,922 0.19 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 7,100 EUR 6,426,992 2.28 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

6,949,914 

% net assets 

2.46 

Total Shares/Units in investment funds 6,949,914 2.46 

Total Undertakings for Collective Investment 6,949,914 2.46 

Total investment portfolio 273,619,112 96.86 

Acquisition cost 286,693,177 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Global 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 21.67 
European Union 11.82 
Germany 9.99 
France 8.70 
Supranational 6.65 
Japan 5.39 
United Kingdom 5.11 
Canada 4.24 
Spain 3.87 
Italy 2.44 
Belgium 2.24 
Netherlands 2.09 
Austria 1.56 
Switzerland 1.54 
Finland 1.46 
Denmark 1.22 
Hungary 1.02 
Portugal 0.95 
Poland 0.89 
Norway 0.73 
Romania 0.66 
Sweden 0.59 
Ireland 0.53 
Australia 0.44 
Chile 0.40 
New Zealand 0.37 
Czech Republic 0.24 
Slovakia 0.03 

96.86 

Economic breakdown (in % of net assets) 
Bonds of States, Provinces and municipalities 30.86 
Banks and other financial institutions 29.47 
Supranational Organisations 18.64 
Investments funds 2.46 
Pharmaceuticals 2.03 
Communication 1.99 
Foods and non alcoholic drinks 1.45 
Real estate 1.39 
Miscellaneous consumer goods 1.26 
Electrical engineering 1.23 
Insurance 1.12 
Chemicals 0.82 
Miscellaneous services 0.77 
Electronics and semiconductors 0.59 
Internet and internet services 0.53 
Utilities 0.48 
Other 0.43 
Graphic art and publishing 0.35 
Machine and apparatus construction 0.32 
Retail trade and department stores 0.28 
Transportation 0.25 
Road vehicles 0.16 

96.86 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Global Convertible 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Japan 

Quantity Currency Market value 
(in EUR) 

% net assets 

DAIFUKU CO LTD 0.0 23-30 14/09U 20,000,000 JPY 146,488 1.17 
IBIDEN 0.00 24-31 14/03U 20,000,000 JPY 121,308 0.97 

267,796 2.13 
Spain 
IBERDROLA FINANZAS S 0.8 22-27 07/12S 300,000 EUR 331,445 2.64 

331,445 2.64 
United States of America 
SIMON GLOBAL DEVELOP 3.5 23-26 14/11A 200,000 EUR 218,701 1.74 
VENTAS REALTY LP 3.75 24-26 01/06S 200,000 USD 219,961 1.75 

438,662 3.49 

Total bonds 1,037,903 8.27 

Convertible bonds 

Canada 
SHOPIFY INC CV 0.125 20-25 01/11S 300,000 USD 295,631 2.36 

295,631 2.36 
France 
ACCOR SA CV 0.7 20-27 07/12A 3,400 EUR 193,181 1.54 
EDENRED SA CV 0.00 21-28 14/06U 1,000 EUR 58,240 0.46 
ELIS SA CV 2.25 22-29 22/09A22-29 22/09A 100,000 EUR 131,047 1.04 
SPIE CV 2.0 23-28 17/01S 100,000 EUR 110,321 0.88 
VEOLIA ENVIRONNEMENT CV 0.00 19-25 01/01U 6,280 EUR 190,823 1.52 
WENDEL CV 2.625 23-26 27/03A 200,000 EUR 207,636 1.65 

891,248 7.10 
Germany 
DEUTSCHE POST AG CV 0.05 17-25 30/06A 300,000 EUR 295,229 2.35 
LEG IMMOBILIEN SE CV 0.4 20-28 30/06S 100,000 EUR 90,257 0.72 
LEG IMMOBILIEN SE CV 0.875 17-25 01/09S 100,000 EUR 98,331 0.78 

483,817 3.85 
Hong Kong 
LINK 2019 CB CV 4.5 22-27 12/12Q 2,000,000 HKD 250,198 1.99 

250,198 1.99 
Japan 
DAIFUKU CO LTD CV 0.0 23-28 14/09U 20,000,000 JPY 142,752 1.14 
DAIWA HOUSE INDUSTRY CO 0.0 24-29 30/03U 30,000,000 JPY 191,927 1.53 
ROHM CV 0.00 24-31 24/04U 30,000,000 JPY 176,140 1.40 

510,819 4.07 
New Zealand 
XERO INVESTMENTS CV 1.625 24-31 12/06S 200,000 USD 222,302 1.77 

222,302 1.77 
People's Republic of China 
ALIBABA GROUP HOLDING CV 24-31 01/06S 570,000 USD 588,597 4.69 
LENOVO GROUP LTD CV 2.5 22-29 26/08S/08S 200,000 USD 251,621 2.00 
LI AUTO INC CV 0.25 21-2801/05S 70,000 USD 77,233 0.62 
MEITUAN CV 0.00 21-27 27/04U0 21-27 27/04U 500,000 USD 476,040 3.79 
NIO 4.625% 15-10-30 CV 90,000 USD 60,261 0.48 
PING AN INSURANCE GROUP COMPANY OF CHINA 0.875% 22 400,000 USD 467,854 3.73 

1,921,606 15.31 
Spain 
AMADEUS IT GROUP SA CV 1.5 20-25 09/04S 200,000 EUR 254,883 2.03 
CELLNEX TELECOM SA CV 0.50 19-28 05/07A 200,000 EUR 207,198 1.65 
CELLNEX TELECOM SA CV 0.75 20-31 20/11A 200,000 EUR 176,060 1.40 

638,141 5.08 
Switzerland 
STMICROELECTRONIC CV 0.0001 17-27 04/08S 400,000 USD 367,574 2.93 

367,574 2.93 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Investment portfolio as at December 31, 2024 

Description 

United States of America 

Quantity Currency Market value 
(in EUR) 

% net assets 

AKAMAI TECHNO CV 0.375 19-27 01/09S 470,000 USD 456,356 3.64 
AKAMAI TECHNOLOGIES 1.125% 15-02-29 130,000 USD 122,643 0.98 
ALNYLAM PHARMAC CV 1.000 22-27 15/09S 120,000 USD 123,744 0.99 
AMERICAN WATER CAPITAL 3.625% 15-06-26 390,000 USD 372,198 2.97 
BENTLEY SYSTEMS INC 0.375 21-27 01/07S 300,000 USD 261,635 2.08 
CYTOKINETICS INC 3.50 22-27 01/07S 40,000 USD 46,304 0.37 
DIGITAL REALTY TRUST LP 1.875% 15-11-29 250,000 USD 249,311 1.99 
ETSY INC CV 0.125 19-26 01/10S 100,000 USD 93,640 0.75 
EXACT SCIENCES CV 0.375 19-27 15/03S 130,000 USD 116,750 0.93 
GLOBAL PAYMENTS CV 1.5 24-31 01/03S 300,000 USD 284,379 2.27 
GUIDEWIRE SOFTWARE 1.25% 01-11-29 200,000 USD 189,040 1.51 
HALOZYME THERAPEUT CV 0.25 22-27 01/03SS 100,000 USD 92,265 0.74 
HALOZYME THERAPEUT CV 22-28 15/08S 100,000 USD 104,408 0.83 
INSMED INC CV 0.750 21-28 01/06S 30,000 USD 63,072 0.50 
INSULET CORP CV 0.375 20-26 01/09S 70,000 USD 85,594 0.68 
JAZZ INVESTMENTS 13.125% 15-09-30 200,000 USD 208,813 1.66 
LIBERTY MEDIA GROUP CV 2.25 22-27 15/08S 100,000 USD 118,086 0.94 
MKS INSTRUMENTS 1.25% 01-06-30 150,000 USD 140,362 1.12 
NEXTERA ENERGY CA CV 3.0 24-27 01/03S 250,000 USD 280,215 2.23 
ON SEMICONDUCTOR CV 0.50 23-29 01/03S 200,000 USD 182,318 1.45 
PALO ALTO NETWORKS CV 0.375 20-25 01/06S 40,000 USD 141,064 1.12 
QIAGEN NV 2.5% 10-09-31 CV 200,000 USD 196,928 1.57 
REPLIGEN 1.0% 15-12-28 CV 40,000 USD 39,633 0.32 
REXFORD INDUSTRIA CV 4.125 24-29 15/03S 130,000 USD 122,199 0.97 
RIVIAN AUTO CV 4.625 23-29 15/03S 110,000 USD 111,845 0.89 
RIVIAN AUTOMOTIVE 3.625% 15-10-30 150,000 USD 129,478 1.03 
SNAP INC 0.75 19-26 01/08 100,000 USD 94,127 0.75 
TETRA TECH 2.25% 15-08-28 CV 160,000 USD 181,090 1.44 
TYLER TECHNOLOGIES 0.25 21-26 15/03S 150,000 USD 175,955 1.40 
WELLTOWER OP LLC 3.125% 15-07-29 110,000 USD 121,325 0.97 
WELLTOWER OP LLC CV 2.75 23-28 15/05S 90,000 USD 117,933 0.94 
WESTERN DIGITAL 3.0% 15-11-28 90,000 USD 115,317 0.92 
WORKIVA 1.25% 15-08-28 CV 200,000 USD 205,460 1.64 
ZILLOW GROUP INC 2.75 20-25 15/05S 30,000 USD 33,564 0.27 
ZSCALER INC CV 0.125 21-25 01/07S 80,000 USD 96,508 0.77 

5,473,559 43.60 

Total convertible bonds 11,054,895 88.07 

Floating rate notes 

United States of America 
SCHNEIDER ELECTRIC SE FL.R 24-31 28/06S 200,000 EUR 213,265 1.70 

213,265 1.70 

Total floating rate notes 213,265 1.70 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 12,306,063 98.04 

Total investment portfolio 12,306,063 98.04 

Acquisition cost 11,609,142 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Global Convertible 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 48.80 
People's Republic of China 15.31 
Spain 7.72 
France 7.10 
Japan 6.20 
Germany 3.85 
Switzerland 2.93 
Canada 2.36 
Hong Kong 1.99 
New Zealand 1.77 

98.04 

Economic breakdown (in % of net assets) 
Internet and internet services 27.29 
Banks and other financial institutions 15.09 
Real estate 8.13 
Electronics and semiconductors 7.87 
Biotechnology 4.75 
Utilities 3.75 
Insurance 3.73 
Communication 3.05 
Road vehicles 3.02 
Non classificable Institutions 2.97 
Office supplies and computing 2.92 
Transportation 2.35 
Machine and apparatus construction 2.30 
Pharmaceuticals 2.17 
Electrical engineering 1.70 
Graphic art and publishing 1.69 
Hotels and restaurants 1.54 
Building materials 1.53 
Environmental services and recycling 1.44 
Retail trade and department stores 0.75 

98.04 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

France 

Quantity Currency Market value 
(in EUR) 

% net assets 

ILIAD HOLDING SAS 7.0% 15-04-32 29,512,000 USD 28,644,433 2.35 
28,644,433 2.35 

Germany 
NIDDA HEALTHCARE HOLDI 7.5 22-26 21/08S 21,964,800 EUR 22,624,183 1.86 

22,624,183 1.86 
Italy 
TELECOM ITALIA CAPITAL 7.2% 18-07-36 10,536,000 USD 10,220,785 0.84 

10,220,785 0.84 
Portugal 
EDP SA 1.7 20-80 20/07A 10,000,000 EUR 9,869,041 0.81 

9,869,041 0.81 
Spain 
GRIFOLS 7.125% 01-05-30 12,000,000 EUR 12,370,861 1.02 
IBERDROLA FIN.EMTN 4.871 24-99 31/12A 5,000,000 EUR 5,234,114 0.43 
LORCA TELECOM BONDCO 4 20-27 30/09S 19,500,000 EUR 19,500,000 1.60 

37,104,975 3.05 
Sweden 
VERISURE HOLDING AB 3.875 20-26 15/07S 14,693,000 EUR 14,637,901 1.20 
VERISURE HOLDING AB 7.125 23-28 01/02S 2,500,000 EUR 2,593,405 0.21 

17,231,306 1.41 
United Kingdom 
BELRON FINANCE 5.75% 15-10-29 30,693,000 USD 29,335,725 2.41 
VIRGIN MEDIA SECURED FINANCE 4.125% 15-08-30 4,990,000 GBP 5,162,459 0.42 
VMED O2 UK FIN I PLC 4.5 21-31 15/07SS 7,000,000 GBP 7,217,586 0.59 
VMED O2 UK FINA 4.7500 21-31 15/07S 17,000,000 USD 14,113,498 1.16 
VMED O2 UK FINANCING 7.75 24-32 15/04S 26,500,000 USD 25,792,830 2.12 

81,622,098 6.70 
United States of America 
ARAMARK SERVICES INC 5 17-25 01/04S 9,500,000 USD 9,167,147 0.75 
AVANTOR FUNDING INC 2.625 20-25 06/11S 30,445,000 EUR 30,267,583 2.49 
AVIENT 6.25% 01-11-31 18,000,000 USD 17,146,306 1.41 
CENTENE CORP 4.2500 19-27 15/12S 7,000,000 USD 6,548,967 0.54 
CHARLES RIVER LABO 3.75 21-29 15/03S 10,995,000 USD 9,737,598 0.80 
CHARTER COM OPER 6.384 16-35 23/10S 31,000,000 USD 29,934,770 2.46 
CHARTER COMMUNICATIONS OPERATING LLC C 6.55% 01-06 14,000,000 USD 13,848,390 1.14 
COTY INC 5.0000 21-26 15/04S 7,253,000 USD 6,989,771 0.57 
COTY/HFC PRESTI 4.7500 21-29 15/01S 9,000,000 USD 8,282,562 0.68 
COTY/HFC PRESTI 6.6250 23-30 15/07S 12,109,000 USD 11,853,208 0.97 
CROWN AMERICAS LLC4.7519-26 01/02S 20,209,000 USD 19,302,877 1.58 
DARLING INGREDI 6.0000 22-30 15/06S 30,000,000 USD 28,579,805 2.35 
FRONTIER COM CORP 5.875 20-27 15/10S 25,000,000 USD 24,066,391 1.98 
FRONTIER COMMUN 8.7500 22-30 15/05S 25,000,000 USD 25,516,402 2.10 
GLATFELTER 4.7500 21-29 15/11S 5,000,000 USD 4,288,133 0.35 
GLATFELTER 7.25% 15-11-31 13,500,000 USD 12,727,547 1.05 
HCA INC 5.375 15-25 01/02S 7,000,000 USD 6,758,269 0.55 
HILTON DOMESTIC OPERATING 5.875% 15-03-33 9,148,000 USD 8,692,755 0.71 
HILTON GRAND VACATI 6.625 24-32 15/01S 19,000,000 USD 18,408,239 1.51 
IMS HEALTH INC 5.00 16-26 15/10S 11,000,000 USD 10,479,800 0.86 
IQVIA INC 2.875 17-25 15/09S 15,540,000 EUR 15,471,092 1.27 
IRON MOUNTAIN 6.25% 15-01-33 19,516,000 USD 18,821,932 1.55 
JAZZ SECURITIES DAC 4.375 21-29 15/01S 23,000,000 USD 20,942,612 1.72 
LKQ CORP 6.25 23-33 15/06S 22,464,000 USD 22,391,093 1.84 
NEWELL BRANDS 6.375% 15-05-30 7,116,000 USD 6,883,360 0.57 
NEWELL BRANDS 6.625% 15-05-32 6,469,000 USD 6,282,125 0.52 
NORTONLIFELOCK INC 6.75 -27 30/09S 30,849,000 USD 30,239,739 2.48 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Global High Yield 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

O1 EUROPEAN GROUP BV 4.75% 15-02-30 6,000,000 USD 5,158,306 0.42 
ORGANON CO ORGANON F 6.75 24-34 15/05S 14,000,000 USD 13,418,291 1.10 
ORGANON CO ORGANON F 7.87 24-34 15/05S 7,350,000 USD 7,256,729 0.60 
ORGANON COMPANY 5.125 21-31 30/04S 7,000,000 USD 6,075,971 0.50 
OWENSBROCKWAY GLASS 7.25 23-31 15/05S 9,083,000 USD 8,536,704 0.70 
OWENSBROCKWAY GLASS 7.375 24-32 01/06S 2,917,000 USD 2,693,485 0.22 
PERRIGO FINANCE 6.125% 30-09-32 18,200,000 USD 17,186,401 1.41 
POST 6.375% 01-03-33 26,866,000 USD 25,396,543 2.09 
POST HOLDINGS INC 5.50 19-29 15/12S 12,857,000 USD 12,014,051 0.99 
PRA HEALTH SCIENCES 2.875 21-26 15/07S 21,024,000 USD 19,545,033 1.60 
PRIME SECURITY SERVIC 5.75 19-26 15/04S 40,294,000 USD 38,890,800 3.19 
PRIME SECURITY SERVIC 6.25 20-28 15/01S 6,667,000 USD 6,403,048 0.53 
RESIDEO FUNDING 6.5% 15-07-32 15,822,000 USD 15,298,629 1.26 
STAR PARENT INC9.00 23-30 01/10S 28,661,000 USD 28,746,801 2.36 
SUMMIT MATERIAL 7.2500 23-31 15/01S 14,000,000 USD 14,345,921 1.18 
TENET HEALTHCARE CORP 5.125 19-27 01/11S 45,500,000 USD 43,033,768 3.53 
VF 0.625% 25-02-32 12,000,000 EUR 9,212,568 0.76 
VF 4.25% 07-03-29 EMTN 8,000,000 EUR 7,994,400 0.66 
VF CORP 0.25 20-28 25/02A 8,500,000 EUR 7,569,692 0.62 
WESCO DISTRIBUTION 6.625 24-32 15/03S 7,000,000 USD 6,870,708 0.56 

719,276,322 59.06 

Total bonds 926,593,143 76.08 

Floating rate notes 

France 
VEOLIA ENVIRONNEMEN FL.R 23-XX 22/02A 10,000,000 EUR 10,690,140 0.88 
VEOLIA ENVIRONNEMENT FL.R 20-XX 20.04A 15,000,000 EUR 14,700,000 1.21 
VEOLIA ENVIRONNEMENT FL.R 20-XX 20/04A 10,000,000 EUR 9,337,500 0.77 

34,727,640 2.85 
Italy 
ENEL SPA FL.R 1.375 21-99 31/12A 20,000,000 EUR 18,793,894 1.54 
ENEL SPA FL.R 19-80 24/05A 6,549,000 EUR 6,553,441 0.54 
ENEL SPA FL.R 21-XX 08/09A 10,000,000 EUR 8,772,307 0.72 

34,119,642 2.80 
Netherlands 
TENNET HOLDING BV FL.R 24-XX 21/03A 10,000,000 EUR 10,373,000 0.85 

10,373,000 0.85 
Portugal 
ENERGIAS DE PORTUGA FL.R 21-82 14/03A 15,000,000 EUR 14,319,060 1.18 
ENERGIAS DE PORTUGAL EDP 4.625% 16-09-54 20,000,000 EUR 20,359,400 1.67 

34,678,460 2.85 
Spain 
ELEFONICA EUROPE BV FL.R 24-)0( 15/04A 17,500,000 EUR 18,724,720 1.54 
IBERDROLA FINANZAS FL.R 29-XX 25/07A 17,000,000 EUR 17,578,733 1.44 
IBERDROLA INTL BV FL.R 19-XX 12/02A 15,000,000 EUR 14,991,729 1.23 
TELEFONICA EUROPE BV FL.R 21-)0( 12/05A 14,500,000 EUR 13,505,155 1.11 
TELEFONICA EUROPE BV FL.R 23-99 31/12A 10,000,000 EUR 11,212,500 0.92 

76,012,837 6.24 
United Kingdom 
VODAFONE GROUP PLC FL.R 21-81 04/06S 11,971,000 USD 11,067,591 0.91 
VODAFONE GROUP PLC FL.R 21-81 04/06S 9,000,000 USD 7,693,568 0.63 

18,761,159 1.54 

Total floating rate notes 208,672,738 17.13 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 1,135,265,881 93.22 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value % net assets 
(in EUR) 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Supranational 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 49,312 EUR 55,817,199 4.58 

55,817,199 4.58 

Total Shares/Units in investment funds 55,817,199 4.58 

Total Undertakings for Collective Investment 55,817,199 4.58 

Total investment portfolio 1,191,083,080 97.80 

Acquisition cost 1,142,818,916 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Global High Yield 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 59.06 
Spain 9.29 
United Kingdom 8.24 
France 5.20 
Supranational 4.58 
Portugal 3.66 
Italy 3.64 
Germany 1.86 
Sweden 1.41 
Netherlands 0.85 

97.80 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 36.32 
Utilities 9.99 
Healthcare 9.37 
Communication 9.24 
Electrical engineering 5.39 
Investments funds 4.58 
Miscellaneous services 3.87 
Chemicals 3.11 
Foods and non alcoholic drinks 3.07 
Internet and internet services 2.48 
Biotechnology 2.40 
Road vehicles 1.84 
Office supplies and computing 1.54 
Paper and forest products 1.40 
Miscellaneous consumer goods 1.08 
Building materials 0.92 
Textiles and garments 0.62 
Pharmaceuticals 0.57 

97.80 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Impact 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Australia 

Quantity Currency Market value 
(in EUR) 

% net assets 

WESTPAC BANKING CORP 0.766 21-31 13/05A 800,000 EUR 772,862 0.69 
772,862 0.69 

Belgium 
AEDIFICA SA 0.75 21-31 09/09A 200,000 EUR 166,092 0.15 
BELGIUM 1.25 18-33 22/04A 2,500,000 EUR 2,218,146 1.97 
COFINIMMO SA 0.875 20-30 02/12A 300,000 EUR 256,950 0.23 
COMMUNAUTE FLAMANDE 1.375 18-33 21/11A 800,000 EUR 694,590 0.62 
ELIA TRANSMISSION BE 3.75 24-36 15/01A 900,000 EUR 915,754 0.81 
KBC GROUPE SA 3 22-30 25/08A 1,600,000 EUR 1,594,485 1.42 
PROXIMUS SA 4.125 23-33 17/11A 600,000 EUR 633,282 0.56 
PROXIMUS SADP 0.7500 21-36 17/11A 400,000 EUR 290,705 0.26 
REGION WALLONNE 0.25 19-26 03/05A 500,000 EUR 484,448 0.43 
REGION WALLONNE 0.5 20-30 08/04A 300,000 EUR 264,814 0.24 

7,519,266 6.68 
Canada 
BANK OF NOVA SCOTIA 3.5 24-29 17/04A 1,014,000 EUR 1,031,901 0.92 
CANADA 1.85 20-27 01/02S 600,000 CAD 393,677 0.35 
PROVINCE OF QUEBEC 1.85 20-27 13/02S 600,000 CAD 393,674 0.35 

1,819,252 1.62 
Chile 
CHILE 2.55 21-33 27/07S 700,000 USD 546,282 0.48 

546,282 0.48 
Denmark 
NOVO NORDISK FINANCE 3.25 24-31 21/01A 911,000 EUR 929,620 0.83 

929,620 0.83 
European Union 
BEI 0.0100 21-41 15/05A 2,100,000 EUR 1,286,179 1.14 
COUNCIL OF EUROPE 1.00 22-29 13/04A 1,800,000 EUR 1,696,488 1.51 
EUROPEAN UNION 0.4 21-37 04/02A 4,000,000 EUR 2,982,068 2.65 

5,964,735 5.30 
Finland 
NOKIA OYJ 4.375 23-31 21/08A 535,000 EUR 560,283 0.50 
NORDEA BANK ABP 0.5 21-31 19/03A 1,000,000 EUR 856,082 0.76 
NORDEA BKP 3.0% 28-10-31 EMTN 254,000 EUR 251,404 0.22 
OP CORPORATE BA 0.6250 22-27 27/07A 682,000 EUR 643,264 0.57 

2,311,033 2.05 
France 
AGENCE FRANCE L 0.00 20-27 20/09U 700,000 EUR 653,381 0.58 
AIR LIQUIDE FINANCE 0.375 21-31 27/05A 1,400,000 EUR 1,191,254 1.06 
BANQUE STELLANTIS FRA 3.875 23-26 19/01A 300,000 EUR 302,721 0.27 
BFCM EMTN 4.00 22-29 21/11A 1,300,000 EUR 1,349,392 1.20 
BPIFRANCE 3.125 23-33 25/05A 700,000 EUR 697,385 0.62 
CADES 1.5 22-32 25/05A 1,500,000 EUR 1,352,888 1.20 
COMPAGNIE DE SAINT G 3.375 24-30 08/04A 800,000 EUR 809,810 0.72 
CREDIT AGRICOLE 0.125 20-27 09/12A 1,400,000 EUR 1,289,249 1.14 
CREDIT MUTUEL ARKEA 3.309% 25-10-34 200,000 EUR 198,046 0.18 
DANONE 1.00 18-25 26/03A 900,000 EUR 895,767 0.80 
FONCIERE DES REGIONS 1.125 15-21 31/01S 400,000 EUR 348,590 0.31 
FRANCE 0.1 20-49 02/07A 700,000 EUR 596,782 0.53 
FRANCE 1.75 16-39 25/06A 4,000,000 EUR 3,260,476 2.89 
GECINA 0.875 22-33 25/01A 600,000 EUR 503,958 0.45 
GROUPAMA ASSURANCES 0.75 21-28 07/07A 400,000 EUR 366,686 0.33 
LA BANQUE POSTALE 0.75 21-31 23/06A 1,000,000 EUR 836,070 0.74 
LA BANQUE POSTALE 3.1250 24-34 26/01A 200,000 EUR 202,496 0.18 
LA POSTE 2.625 22-28 14/09A 400,000 EUR 395,996 0.35 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Impact 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

LA POSTE SA 1.45 18-28 30/11A 400,000 EUR 377,889 0.34 
LEGRAND SA 0.375 21-31 06/10A 1,400,000 EUR 1,178,406 1.05 
PRAEMIA HEALTHCARE 375 20-30 17/09A 700,000 EUR 614,356 0.55 
SOCIETE NATIONA 3.1250 22-27 02/11A 500,000 EUR 506,505 0.45 
UNION NAT. INTERPRO. 0.00 20-30 19/11U 1,000,000 EUR 846,719 0.75 
VERALLIA FRANCE SA 1.875 21-31 10/11A 300,000 EUR 269,748 0.24 

19,044,570 16.91 
Germany 
E.ON SE 3.3750 24-31 15/01A 800,000 EUR 810,770 0.72 
GERMANY 0.00 21-50 15/08U 3,600,000 EUR 1,894,652 1.68 
GERMANY 1.3 22-27 15/10A 3,700,000 EUR 3,633,534 3.23 
HENKEL AG & CO KGAA 2.625 22-27 13/09A 700,000 EUR 701,740 0.62 
LAND HESSEN 2.875 23-33 04/07A 1,100,000 EUR 1,117,221 0.99 
LEG IMMOBILIEN SE 0.75 21-31 30/06A 500,000 EUR 422,346 0.37 
MERCEDESBENZ GROUP 0.75 20-30 10/09A 700,000 EUR 616,436 0.55 
VONOVIA SE 0.625 21-31 24/03A 500,000 EUR 422,594 0.38 
VONOVIA SE 4.75 22-27 23/05A 700,000 EUR 728,733 0.65 

10,348,026 9.19 
Ireland 
IRELAND 1.35 18-31 18/03A 2,500,000 EUR 2,353,704 2.09 
SMURFIT KAPPA TSY 0.5000 21-29 22/09A 800,000 EUR 716,224 0.64 

3,069,928 2.73 
Italy 
ASSICURAZ GENERALI 2.429 20-31 14/07A 1,100,000 EUR 1,035,080 0.92 
BUONI POLIENNAL 1.50 21-45 30/04S 5,450,000 EUR 3,673,030 3.26 
CASSA DEPOSITI E PREST 2.0 20-27 20/04A 600,000 EUR 591,393 0.53 
ENEL FINANCE INTL 0.5 21-30 17/06A 1,600,000 EUR 1,412,998 1.25 
INTE 5.25 22-30 13/01A 600,000 EUR 659,032 0.59 
INTESA SANPAOLO 4.00 23-26 19/05A 294,000 EUR 299,156 0.27 
INTESA SANPAOLO 4.75 22-27 06/09A 650,000 EUR 680,619 0.60 
TERNA SPA 0.75 20-32 24/07A 850,000 EUR 712,469 0.63 

9,063,777 8.05 
Latvia 
LATVIA 0.25 21-30 23/01A 1,019,000 EUR 890,046 0.79 

890,046 0.79 
Luxembourg 
LUXEMBOURG 0.00 20-32 14/09U 1,100,000 EUR 899,258 0.80 

899,258 0.80 
Netherlands 
ABN AMRO BANK 0.5 21-29 23/09A 1,500,000 EUR 1,327,630 1.18 
ASML HOLDING NV 2.25 22-32 17/05A 1,200,000 EUR 1,164,755 1.03 
BNG BANK N.V. 2.75 24-34 11/01A 1,700,000 EUR 1,681,294 1.49 
ING GROUP NV 0.875 21-32 09/06A 1,100,000 EUR 1,040,379 0.92 
KON AHOLD DELHAIZE 0.25 19-25 26/06A 300,000 EUR 296,306 0.26 
KONINKLIJKE AHOLD DE 0.375 21-30 18/03A 600,000 EUR 527,900 0.47 
NEDERLANDSE WATERS BK 0.25 22-32 19/01A 1,420,000 EUR 1,197,688 1.06 
NETHERLANDS 0.50 19-40 15/01A 2,200,000 EUR 1,604,524 1.42 
RABOBANK 1.106 21-27 24/02S 21-27 24/02S 1,050,000 USD 970,926 0.86 

9,811,402 8.71 
Portugal 
EDP FINANCE BV 1.875 22-29 21/09A 1,100,000 EUR 1,046,113 0.93 

1,046,113 0.93 
Slovenia 
SLOVENIA 0.125 21-31 01/07A 1,300,000 EUR 1,106,989 0.98 

1,106,989 0.98 
Spain 
BBVA 4.375 22-29 14/10A 1,200,000 EUR 1,280,343 1.14 
IBERDROLA FINANZAS 3.375 22-32 22/11A 1,600,000 EUR 1,624,889 1.44 
INSTITUTO DE CREDITO 2.65 22-28 31/01A 400,000 EUR 401,633 0.36 
RED ELECTRICA FIN 0.5 21-33 24/05A 500,000 EUR 409,387 0.36 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Impact 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

SPAIN 0.827 20-27 30/07A 800,000 EUR 767,346 0.68 
SPAIN 1 21-42 30/07A 5,500,000 EUR 3,748,485 3.33 
TELEFONICA EMISIONES 3.698 24-32 24/01A 600,000 EUR 613,669 0.54 

8,845,752 7.85 
Sweden 
SWEDBANK AB 4.375 23-30 05/09A 500,000 EUR 529,898 0.47 

529,898 0.47 
United Kingdom 
ASTRAZENECA PLC 0.375 21-29 03/06A 1,400,000 EUR 1,262,968 1.12 
VODAFONE GROUP 0.90 19-26 24/11A 1,500,000 EUR 1,454,919 1.29 

2,717,887 2.41 
United States of America 
AMGEN INC 2.00 16-26 25/02A 800,000 EUR 794,034 0.70 
COLGATE-PALMOLIVE CO 0.3 21-29 10/11A 1,000,000 EUR 896,273 0.80 
DIGITAL INTREPID 0.625 21-31 15/07A 600,000 EUR 501,451 0.45 
ELI LILLY & CO 0.5000 21-33 14/09A 1,200,000 EUR 990,198 0.88 
HCA INC 5.375 18-26 01/09S 200,000 USD 193,943 0.17 
KELLOGG CO 0.5 21-29 20/05A 900,000 EUR 815,771 0.72 
MET LIFE GLOB F 0.9500 20-25 02/07S 500,000 USD 474,267 0.42 
PROLOGIS EURO FINANCE 0.375 20-28 06/02A 600,000 EUR 556,914 0.49 
SANOFI SA 1.2500 22-29 06/04A 1,000,000 EUR 941,703 0.84 
STELLANTIS NV 4.375 23-30 14/03A 482,000 EUR 502,627 0.45 
THERMO FISHER SCIENT 0.00 21-25 18/11U 800,000 EUR 782,249 0.69 
TOYOTA MOTOR CREDIT 2.15 20-30 13/02S 800,000 USD 677,493 0.60 
VERIZON COMMUNICATION 3.875 19-29 08/02S 500,000 USD 465,810 0.41 
XYLEM INC 1.9500 20-28 30/01S 800,000 USD 708,550 0.63 

9,301,283 8.26 

Total bonds 96,537,979 85.71 

Floating rate notes 

Australia 
AUSTRALIA NEW ZEA BK FL.R 23-33 03/02A 462,000 EUR 484,905 0.43 

484,905 0.43 
Belgium 
KBC GROUPE SA FL.R 20-27 16/06A 300,000 EUR 290,264 0.26 

290,264 0.26 
France 
AXA SA FL.R 21-41 07/04A 900,000 EUR 781,593 0.69 
BNP PARIBAS FL.R 23-31 13/04A 200,000 EUR 208,595 0.19 
BNP PARIBAS SA FL.R 20-27 14/10A 1,100,000 EUR 1,050,500 0.93 
BPCE FL.R 22-28 14/01A 700,000 EUR 664,366 0.59 
CNP ASSURANCES FL.R 19-50 27/07A 300,000 EUR 272,679 0.24 
CREDIT MUTUEL ARKEA FL.R 20-29 11/06A 1,100,000 EUR 1,030,304 0.91 
SOCIETE GENERALE SA FL.R 20-28 22/09A 600,000 EUR 564,180 0.50 

4,572,217 4.06 
Germany 
MUENCHENER RUECK FL.R 20-41 26/05A 500,000 EUR 435,699 0.39 

435,699 0.39 
Ireland 
AIB GROUP PLC FL.R 20-31 30/09A 500,000 EUR 495,902 0.44 
AIB GROUP PLC FL.R 23-29 23/07A 600,000 EUR 631,063 0.56 
BANK OF IRELAND GRP FL.R 23-28 16/07A 800,000 EUR 838,492 0.74 

1,965,457 1.74 
Italy 
MEDIOBANCA FL.R 22-29 07/02A 500,000 EUR 524,188 0.47 
UNICREDIT SPA FL.R 21-29 05/07A 500,000 EUR 464,439 0.41 

988,627 0.88 
Netherlands 
TENNET HOLDING BV FL.R 20-XX 22/10A 300,000 EUR 297,577 0.26 

297,577 0.26 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Impact 

Investment portfolio as at December 31, 2024 

Description 

Norway 

Quantity Currency Market value 
(in EUR) 

% net assets 

DNB BANK A FL.R 23-29 01/11A 500,000 EUR 528,213 0.47 
DNB BANK ASA FL.R 23-27 16/02A 900,000 EUR 907,857 0.81 

1,436,070 1.27 
Spain 
BANCO DE BADELL FL.R 24-30 13/09A 200,000 EUR 207,752 0.18 
BANCO DE SABADELL SA FL.R 20-27 11/09A 200,000 EUR 196,052 0.17 
BANCO DE SABADELL SA FL.R 21-28 16/06A 500,000 EUR 476,056 0.42 
TELEFONICA EUROPE BV FL.R 21-XX 12/05A 100,000 EUR 93,315 0.08 

973,175 0.86 
Sweden 
SWEDBANK AB FL.R 21-27 20/05A 800,000 EUR 772,099 0.69 
TELIA COMPANY AB FL.R 20-81 11/02A 500,000 EUR 486,547 0.43 

1,258,646 1.12 

Total floating rate notes 12,702,637 11.28 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 109,240,616 96.98 

Total investment portfolio 109,240,616 96.98 

Acquisition cost 111,253,024 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Bond Impact 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
France 20.97 
Germany 9.57 
Netherlands 8.97 
Italy 8.92 
Spain 8.72 
United States of America 8.26 
Belgium 6.93 
European Union 5.30 
Ireland 4.47 
United Kingdom 2.41 
Finland 2.05 
Canada 1.62 
Sweden 1.59 
Norway 1.27 
Australia 1.12 
Slovenia 0.98 
Portugal 0.93 
Denmark 0.83 
Luxembourg 0.80 
Latvia 0.79 
Chile 0.48 

96.98 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 39.28 
Bonds of States, Provinces and municipalities 26.32 
Supranational Organisations 5.30 
Communication 4.08 
Real estate 3.57 
Pharmaceuticals 2.66 
Insurance 2.57 
Utilities 2.07 
Foods and non alcoholic drinks 1.52 
Miscellaneous services 1.44 
Miscellaneous consumer goods 1.42 
Other 1.20 
Electrical engineering 1.05 
Electronics and semiconductors 1.03 
Road vehicles 0.99 
Biotechnology 0.88 
Retail trade and department stores 0.73 
Transportation 0.45 
Packaging industries 0.24 
Healthcare 0.17 

96.98 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Defensive Asset Allocation 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Austria 

Quantity Currency Market value 
(in EUR) 

% net assets 

AUSTRIA 2.40 13-34 23/05A 624,000 EUR 605,721 0.51 
605,721 0.51 

Belgium 
BELGIUM 3.75 13-45 22/06A 340,934 EUR 358,639 0.30 

358,639 0.30 
France 
COVIVIO SA 1.625 20-30 23/06A 600,000 EUR 549,049 0.46 

549,049 0.46 
Germany 
GERMANY 0.00 22-27 16/04U 1,381,115 EUR 1,319,496 1.11 
GERMANY 2.50 12-44 04/07A 1,178,262 EUR 1,162,838 0.98 
VONOVIA SE 0.625 21-31 24/03A 600,000 EUR 507,113 0.43 

2,989,447 2.51 
Italy 
ITALY 4.75 13-28 01/09S 782,000 EUR 840,204 0.70 

840,204 0.70 
Netherlands 
NETHERLANDS 0.25 19-29 15/07A 827,846 EUR 756,733 0.63 

756,733 0.63 
Portugal 
PORTUGAL 4.125 17-27 14/04A 488,318 EUR 510,665 0.43 

510,665 0.43 
Spain 
SPAIN 1.85 19-35 30/07A 652,000 EUR 579,240 0.49 

579,240 0.49 
Sweden 
AUTOLIV INC 4.25 23-28 15/03A 227,000 EUR 233,877 0.20 

233,877 0.20 
United States of America 
STELLANTIS NV 4.375 23-30 14/03A 480,000 EUR 500,542 0.42 

500,542 0.42 

Total bonds 7,924,117 6.65 

Floating rate notes 

France 
AXA SA FL.R 21-41 07/04A 616,000 EUR 534,957 0.45 
BNP PARIBAS SA FL.R 19-26 04/06A 500,000 EUR 494,742 0.42 

1,029,699 0.86 
Netherlands 
TENNET HOLDING BV FL.R 20-XX 22/10A 552,000 EUR 547,541 0.46 

547,541 0.46 

Total floating rate notes 1,577,240 1.32 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 9,501,357 7.97 

Undertakings for Collective Investment 

Shares/Units in investment funds 

Emerging Markets 
CANDRIAM SUSTAINABLE BOND EMERGING MARKETS Z C 2,366 USD 2,679,948 2.25 
CANDRIAM SUSTAINABLE EQUITY EMERGING MARKETS Z C 2,348 EUR 5,807,035 4.87 

8,486,983 7.12 
European Union 
CANDRIAM FUND SUSTAINABLE EUROPEAN EQUITIES FOSSIL FREE Z C 262 EUR 738,290 0.62 
CANDRIAM SUSTAINABLE EQUITY EUROPE Z C 191 EUR 338,108 0.28 
CANDRIAM SUSTAINABLE EQUITY QUANT EUROPE Z C 841 EUR 4,400,970 3.69 

5,477,368 4.60 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Defensive Asset Allocation 

Investment portfolio as at December 31, 2024 

Description 

Japan 

Quantity Currency Market value 
(in EUR) 

% net assets 

CANDRIAM SUSTAINABLE EQUITY JAPAN Z C 655 JPY 1,057,474 0.89 
1,057,474 0.89 

Supranational 
CANDRIAM FUND SUSTAINABLE EURO CORPORATE BONDS FOSSIL FREE Z C 830 EUR 1,286,472 1.08 
CANDRIAM SUSTAINABLE BOND EURO CORPORATE Z C 13,458 EUR 14,614,554 12.26 
CANDRIAM SUSTAINABLE BOND EURO SHORT TERM Z C 21,474 EUR 22,515,969 18.89 
CANDRIAM SUSTAINABLE BOND EURO Z C 22,987 EUR 22,789,513 19.12 
CANDRIAM SUSTAINABLE BOND GLOBAL HIGH YIELD Z C 4,110 EUR 5,160,264 4.33 
CANDRIAM SUSTAINABLE BOND GLOBAL Z C 10,364 EUR 10,579,169 8.88 
CANDRIAM SUSTAINABLE EQUITY CIRCULAR ECONOMY Z C 277 USD 388,763 0.33 
CANDRIAM SUSTAINABLE EQUITY CLIMATE ACTION Z C 661 USD 1,059,887 0.89 
CANDRIAM SUSTAINABLE EQUITY WORLD Z C 1,976 EUR 798,801 0.67 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 695 EUR 786,724 0.66 

79,980,116 67.10 
United States of America 
CANDRIAM SUSTAINABLE EQUITY US Z C 10,680 USD 13,886,489 11.65 

13,886,489 11.65 

Total Shares/Units in investment funds 108,888,430 91.35 

Total Undertakings for Collective Investment 108,888,430 91.35 

Total investment portfolio 118,389,787 99.32 

Acquisition cost 112,600,187 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Defensive Asset Allocation 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
Supranational 67.10 
United States of America 12.07 
Emerging Markets 7.12 
European Union 4.60 
Germany 2.51 
France 1.32 
Netherlands 1.09 
Japan 0.89 
Italy 0.70 
Austria 0.51 
Spain 0.49 
Portugal 0.43 
Belgium 0.30 
Sweden 0.20 

99.32 

Economic breakdown (in % of net assets) 
Investments funds 91.35 
Bonds of States, Provinces and municipalities 5.15 
Real estate 0.89 
Banks and other financial institutions 0.87 
Road vehicles 0.62 
Insurance 0.45 

99.32 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Children 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Australia 

Quantity Currency Market value 
(in USD) 

% net assets 

ARENA REIT-STAPLED SECURITY 339,628 AUD 817,994 1.49 
IDP EDUCATION 51,358 AUD 401,614 0.73 

1,219,608 2.22 
Belgium 
FAGRON 25,088 EUR 435,402 0.79 
ONTEX GROUP NV 31,081 EUR 270,027 0.49 

705,429 1.28 
France 
DANONE SA 23,543 EUR 1,587,546 2.89 
ESSILORLUXOTTICA SA 9,029 EUR 2,202,748 4.01 
VEOLIA ENVIRONNEMENT SA 26,815 EUR 752,762 1.37 

4,543,056 8.26 
Ireland 
KERRY GROUP -A- 12,059 EUR 1,164,422 2.12 

1,164,422 2.12 
Japan 
HOYA CORP 13,500 JPY 1,702,103 3.10 
PIGEON CORP 35,100 JPY 325,182 0.59 
UNI CHARM 123,300 JPY 1,021,877 1.86 

3,049,162 5.54 
Netherlands 
UNIVERSAL MUSIC GROUP N.V. 36,066 EUR 923,202 1.68 

923,202 1.68 
Nigeria 
AIRTEL AFRICA PLC 600,588 GBP 854,485 1.55 

854,485 1.55 
Switzerland 
LOGITECH - REG SHS 13,537 USD 1,114,772 2.03 
SONOVA HOLDING NAM-AKT 3,079 CHF 1,006,654 1.83 

2,121,426 3.86 
United Kingdom 
COMPASS GROUP 48,305 GBP 1,610,459 2.93 
INFORMA PLC 169,970 GBP 1,699,583 3.09 
INTERTEK GROUP PLC 23,202 GBP 1,373,892 2.50 
NOMAD FOODS LTD 65,905 USD 1,105,886 2.01 
PEARSON PLC 74,818 GBP 1,201,279 2.18 
TRAINLINE - REGISTERED SHS 109,064 GBP 590,085 1.07 
WISE PLC 137,033 GBP 1,829,498 3.33 

9,410,682 17.11 
United States of America 
ADTLM GLBL EDCT - REGISTERED 17,000 USD 1,544,450 2.81 
ADVANCED DRAINAGE 11,188 USD 1,293,333 2.35 
AMERICAN TOWER CORP 6,447 USD 1,182,444 2.15 
AMERICAN WATER WORKS CO INC 12,576 USD 1,565,586 2.85 
BADGER METER INC 6,082 USD 1,290,114 2.35 
BRIGHT HORIZONS FAMILY SOLUTION 7,615 USD 844,123 1.53 
COLGATE-PALMOLIVE CO 17,002 USD 1,545,652 2.81 
COOPER COS INC 9,800 USD 900,914 1.64 
DELL TECHNOLOGIES PREFERENTIAL SHARE 13,503 USD 1,556,086 2.83 
DEXCOM INC 15,810 USD 1,229,544 2.24 
GEN DIGITAL INC 70,953 USD 1,942,693 3.53 
GRAND CANYON EDUCATION INC 8,443 USD 1,382,963 2.51 
HCA INC 4,598 USD 1,380,090 2.51 
HURON CONSULTING GROUP INC 7,470 USD 928,222 1.69 
MICROSOFT CORP 10,280 USD 4,333,019 7.88 
ORTHOPEDIATRICS CORP 19,165 USD 444,245 0.81 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Children 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in USD) 

% net assets 

STRIDE - REGISTERED SHS 19,574 USD 2,034,325 3.70 
TETRA TECH INC 48,846 USD 1,946,025 3.54 
TRACTOR SUPPLY CO 19,525 USD 1,035,997 1.88 
WALT DISNEY CO 12,352 USD 1,375,395 2.50 

29,755,220 54.11 

Total Shares 53,746,692 97.73 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 53,746,692 97.73 

Total investment portfolio 53,746,692 97.73 

Acquisition cost 48,267,498 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Children 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 54.11 
United Kingdom 17.11 
France 8.26 
Japan 5.54 
Switzerland 3.86 
Australia 2.22 
Ireland 2.12 
Netherlands 1.68 
Nigeria 1.55 
Belgium 1.28 

97.73 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 15.24 
Internet and internet services 15.00 
Pharmaceuticals 10.20 
Healthcare 10.07 
Graphic art and publishing 7.78 
Environmental services and recycling 5.89 
Miscellaneous consumer goods 5.26 
Foods and non alcoholic drinks 5.00 
Utilities 4.22 
Electronics and semiconductors 3.10 
Hotels and restaurants 2.93 
Miscellaneous services 2.81 
Textiles and garments 2.50 
Machine and apparatus construction 2.35 
Office supplies and computing 2.03 
Retail trade and department stores 1.88 
Real estate 1.49 

97.73 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Circular Economy 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Australia 

Quantity Currency Market value 
(in USD) 

% net assets 

BRAMBLES 274,288 AUD 3,267,449 1.00 
3,267,449 1.00 

Canada 
WEST FRASER TIMBER CO 27,688 CAD 2,397,827 0.73 

2,397,827 0.73 
Denmark 
NOVOZYMES -B- 129,651 DKK 7,339,863 2.25 

7,339,863 2.25 
Finland 
UPM KYMMENE CORP 135,634 EUR 3,730,326 1.14 

3,730,326 1.14 
France 
CIE DE SAINT-GOBAIN 36,150 EUR 3,208,036 0.98 
CIE GENERALE DES ETABLISSEMENTS MICHELIN 138,951 EUR 4,575,504 1.40 
DANONE SA 133,304 EUR 8,988,923 2.75 
HERMES INTERNATIONAL SA 1,542 EUR 3,707,633 1.13 
L'OREAL SA 18,582 EUR 6,577,762 2.01 

27,057,858 8.28 
Germany 
INFINEON TECHNOLOGIES - REG SHS 80,175 EUR 2,606,866 0.80 
SIEMENS HEALTHINEERS 61,190 EUR 3,244,147 0.99 

5,851,013 1.79 
Japan 
DAISEKI CO LTD 189,840 JPY 4,354,627 1.33 

4,354,627 1.33 
Netherlands 
ASML HOLDING NV 10,540 EUR 7,407,447 2.27 

7,407,447 2.27 
People's Republic of China 
GOLDWIND SCIENCE & TECHNOLOGY CO., LTD. 3,262,111 CNY 4,616,569 1.41 

4,616,569 1.41 
South Korea 
COWAY CO LTD 101,968 KRW 4,633,807 1.42 

4,633,807 1.42 
Sweden 
ESSITY AB REGISTERED -B- 143,267 SEK 3,834,111 1.17 

3,834,111 1.17 
Switzerland 
GIVAUDAN SA - REG SHS 1,176 CHF 5,146,346 1.57 
ON HOLDING --- REGISTERED SHS 85,075 USD 4,659,558 1.43 

9,805,904 3.00 
United Kingdom 
ASHTEAD GROUP 25,377 GBP 1,578,008 0.48 
CRODA INTL - REG SHS 74,194 GBP 3,145,409 0.96 
UNILEVER 98,422 GBP 5,606,119 1.71 

10,329,536 3.16 
United States of America 
ADOBE INC 13,017 USD 5,788,400 1.77 
ADVANCED DRAINAGE 32,886 USD 3,801,622 1.16 
AGILENT TECHNOLOGIES 37,879 USD 5,088,665 1.56 
AMERICAN WATER WORKS CO INC 26,742 USD 3,329,112 1.02 
AUTODESK INC 22,727 USD 6,717,419 2.05 
CADENCE DESIGN SYSTEMS INC 33,138 USD 9,956,642 3.05 
CHART INDUSTRIES INC 24,191 USD 4,616,610 1.41 
CISCO SYSTEMS INC 185,094 USD 10,957,564 3.35 
CLEAN HARBORS INC 22,985 USD 5,289,768 1.62 
CROWN HOLDINGS INC 39,468 USD 3,263,609 1.00 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 

107 



Candriam Sustainable 

Candriam Sustainable Equity Circular Economy 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in USD) 

% net assets 

DELL TECHNOLOGIES PREFERENTIAL SHARE 66,177 USD 7,626,237 2.33 
DOVER CORP 35,248 USD 6,612,525 2.02 
ECOLAB INC 42,005 USD 9,842,611 3.01 
FIRST SOLAR INC 27,087 USD 4,773,813 1.46 
GRAPHIC PACKAGING 120,741 USD 3,279,326 1.00 
IRON MOUNTAIN INC REIT 48,362 USD 5,083,330 1.55 
LKQ CORP 126,248 USD 4,639,614 1.42 
MICROSOFT CORP 45,646 USD 19,239,788 5.89 
MUELLER WATER PROD SERIES A 202,429 USD 4,554,653 1.39 
NEXTERA ENERGY 94,319 USD 6,761,729 2.07 
NIKE INC 35,526 USD 2,688,252 0.82 
ORMAT TECHNOLOGIES 49,524 USD 3,353,765 1.03 
OWENS CORNING SHS 19,076 USD 3,249,024 0.99 
PROCTER & GAMBLE CO 59,041 USD 9,898,223 3.03 
PTC INC 33,080 USD 6,082,420 1.86 
SCHNEIDER ELECTRIC SE 24,096 EUR 6,010,794 1.84 
SMURFIT WESTROCK PLC 64,314 USD 3,463,952 1.06 
SPROUTS FARMERS MARKET INC 24,614 USD 3,127,701 0.96 
STRYKER CORP 9,225 USD 3,321,461 1.02 
TETRA TECH INC 81,620 USD 3,251,741 0.99 
TREX COMPANY INC 85,072 USD 5,872,520 1.80 
TRIMBLE 47,073 USD 3,326,178 1.02 
UNITED RENTALS INC 2,297 USD 1,618,099 0.49 
WABTEC CORP 34,977 USD 6,631,289 2.03 
WASTE CONNECTIONS 55,779 CAD 9,564,148 2.93 
WASTE MANAGEMENT 77,124 USD 15,562,851 4.76 
ZEBRA TECHNOLOGIES -A- 25,165 USD 9,719,226 2.97 

227,964,681 69.73 

Total Shares 322,591,018 98.68 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 322,591,018 98.68 

Total investment portfolio 322,591,018 98.68 

Acquisition cost 306,001,408 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Circular Economy 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 69.73 
France 8.28 
United Kingdom 3.16 
Switzerland 3.00 
Netherlands 2.27 
Denmark 2.25 
Germany 1.79 
South Korea 1.42 
People's Republic of China 1.41 
Japan 1.33 
Sweden 1.17 
Finland 1.14 
Australia 1.00 
Canada 0.73 

98.68 

Economic breakdown (in % of net assets) 
Internet and internet services 14.62 
Environmental services and recycling 12.79 
Electronics and semiconductors 9.93 
Chemicals 7.79 
Machine and apparatus construction 5.95 
Banks and other financial institutions 5.39 
Pharmaceuticals 5.19 
Building materials 5.16 
Foods and non alcoholic drinks 4.46 
Miscellaneous consumer goods 4.45 
Utilities 4.11 
Office supplies and computing 3.35 
Electrical engineering 3.26 
Textiles and garments 1.96 
Paper and forest products 1.87 
Biotechnology 1.56 
Miscellaneous services 1.55 
Retail trade and department stores 1.45 
Road vehicles 1.42 
Tires and rubber 1.40 
Packaging industries 1.00 

98.68 

Any differences in the percentage of Net Assets are the result of roundings. 
109 



Candriam Sustainable 

Candriam Sustainable Equity Climate Action 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Belgium 

Quantity Currency Market value 
(in USD) 

% net assets 

ELIA SYSTEM OPERATOR SA 77,904 EUR 6,001,818 0.81 
6,001,818 0.81 

Canada 
STANTEC INC 159,782 CAD 12,529,751 1.69 
WSP GLOBAL INC 66,756 CAD 11,741,529 1.58 

24,271,280 3.27 
Denmark 
NOVOZYMES -B- 132,129 DKK 7,480,149 1.01 

7,480,149 1.01 
Finland 
NESTE 215,905 EUR 2,710,782 0.37 

2,710,782 0.37 
France 
AIR LIQUIDE SA 92,688 EUR 15,060,934 2.03 
CIE DE SAINT-GOBAIN 86,801 EUR 7,702,925 1.04 
DASSAULT SYST. 213,243 EUR 7,397,240 1.00 
LEGRAND SA 77,169 EUR 7,514,595 1.01 
VEOLIA ENVIRONNEMENT SA 264,668 EUR 7,429,867 1.00 

45,105,561 6.08 
Germany 
E.ON SE 624,476 EUR 7,271,522 0.98 
INFINEON TECHNOLOGIES - REG SHS 223,050 EUR 7,252,404 0.98 
SIEMENS AG PREFERENTIAL SHARE 47,770 EUR 9,327,278 1.26 

23,851,204 3.22 
Italy 
ENEL SPA 1,074,930 EUR 7,664,738 1.03 
PRYSMIAN SPA 119,789 EUR 7,648,399 1.03 

15,313,137 2.07 
Japan 
HITACHI LTD 442,800 JPY 11,092,539 1.50 
RENESAS ELECTRONICS 585,000 JPY 7,617,729 1.03 

18,710,268 2.52 
Jersey 
APTIV PLC 134,114 USD 8,111,215 1.09 

8,111,215 1.09 
Netherlands 
ASML HOLDING NV 21,803 EUR 15,323,014 2.07 

15,323,014 2.07 
Norway 
AKER CARBON - REGISTERED SHS 1,517,113 NOK 846,231 0.11 

846,231 0.11 
People's Republic of China 
CONTEMPORARY AMPEREX TECHN-A 312,320 CNY 11,381,557 1.54 

11,381,557 1.54 
Spain 
EDP RENOVAVEIS SA 346,433 EUR 3,601,663 0.49 
IBERDROLA SA 1,126,010 EUR 15,507,579 2.09 

19,109,242 2.58 
Sweden 
HEXAGON - REG SHS -B- 775,912 SEK 7,415,553 1.00 

7,415,553 1.00 
Switzerland 
BELIMO HOLDING LTD 7,687 CHF 5,084,931 0.69 
DSM FIRMENICH 71,998 EUR 7,285,410 0.98 
SIKA - REGISTERED SHS 22,443 CHF 5,344,060 0.72 

17,714,401 2.39 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Climate Action 

Investment portfolio as at December 31, 2024 

Description 

Taiwan 

Quantity Currency Market value 
(in USD) 

% net assets 

DELTA ELECTRONIC INCS 1,223,766 TWD 16,069,522 2.17 
16,069,522 2.17 

United Kingdom 
CERES POWER HOLDINGS PLC 959,435 GBP 2,054,761 0.28 
CRODA INTL - REG SHS 133,610 GBP 5,664,313 0.76 
SPIRAX-SARCO ENGIN 73,421 GBP 6,303,437 0.85 

14,022,511 1.89 
United States of America 
ACUITY BRANDS 12,159 USD 3,552,009 0.48 
AIR PRODUCTS & CHEMICALS INC 31,087 USD 9,016,473 1.22 
ALTAIR ENGINEERING INC 73,684 USD 8,039,661 1.08 
AMERICAN WATER WORKS CO INC 63,537 USD 7,909,721 1.07 
BALL CORP 134,636 USD 7,422,483 1.00 
CADENCE DESIGN SYSTEMS INC 51,104 USD 15,354,708 2.07 
CLEAN HARBORS INC 46,165 USD 10,624,413 1.43 
CROWN HOLDINGS INC 132,248 USD 10,935,587 1.47 
DANAHER CORP 49,841 USD 11,441,002 1.54 
DARLING INGREDIENT INC 80,168 USD 2,700,860 0.36 
ECOLAB INC 47,376 USD 11,101,144 1.50 
EQUINIX INC 12,012 USD 11,325,995 1.53 
FIRST SOLAR INC 39,214 USD 6,911,075 0.93 
GE VERNOVA LLC 29,982 USD 9,861,979 1.33 
JOHNSON CONTROLS INTL 254,444 USD 20,083,265 2.71 
LINDE PLC 44,114 USD 18,469,208 2.49 
MASTEC INC 70,662 USD 9,619,925 1.30 
MICROSOFT CORP 111,872 USD 47,154,047 6.36 
NEXTERA ENERGY 265,324 USD 19,021,078 2.57 
NVENT ELEC - REG SHS 152,628 USD 10,403,124 1.40 
ON SEMICONDUCTOR CORP 176,185 USD 11,108,464 1.50 
ORMAT TECHNOLOGIES 52,215 USD 3,536,000 0.48 
PTC INC 67,171 USD 12,350,732 1.67 
QUANTA SERVICES - REG SHS 23,245 USD 7,346,582 0.99 
REGAL REXNORD CORP 22,801 USD 3,537,119 0.48 
SCHNEIDER ELECTRIC SE 90,227 EUR 22,507,300 3.04 
SMURFIT WESTROCK PLC 145,878 USD 7,856,989 1.06 
SYNOPSYS 46,003 USD 22,328,015 3.01 
TETRA TECH INC 277,421 USD 11,052,453 1.49 
THERMO FISHER SCIENT SHS 33,130 USD 17,235,220 2.32 
TOPBUILD 9,867 USD 3,071,992 0.41 
TRANE TECH - REG SHS 43,874 USD 16,204,862 2.19 
TRIMBLE 208,013 USD 14,698,199 1.98 
UNIVERSAL DISPLAY 31,403 USD 4,591,119 0.62 
VERALTO CORPORATION 132,135 USD 13,457,950 1.82 
WABTEC CORP 19,342 USD 3,667,050 0.49 
WASTE CONNECTIONS 94,749 CAD 16,257,033 2.19 
WASTE MANAGEMENT 108,896 USD 21,974,123 2.96 
WESCO INTERNATIONAL INC 50,039 USD 9,055,057 1.22 
XYLEM INC 95,840 USD 11,119,357 1.50 

483,903,373 65.27 

Total Shares 737,340,818 99.45 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 737,340,818 99.45 

Total investment portfolio 737,340,818 99.45 

Acquisition cost 671,594,230 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Climate Action 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 65.27 
France 6.08 
Canada 3.27 
Germany 3.22 
Spain 2.58 
Japan 2.52 
Switzerland 2.39 
Taiwan 2.17 
Italy 2.07 
Netherlands 2.07 
United Kingdom 1.89 
People's Republic of China 1.54 
Jersey 1.09 
Denmark 1.01 
Sweden 1.00 
Belgium 0.81 
Finland 0.37 
Norway 0.11 

99.45 

Economic breakdown (in % of net assets) 
Internet and internet services 15.19 
Electronics and semiconductors 14.95 
Electrical engineering 13.89 
Utilities 12.28 
Banks and other financial institutions 8.92 
Environmental services and recycling 8.57 
Machine and apparatus construction 8.09 
Chemicals 7.24 
Building materials 3.14 
Miscellaneous consumer goods 2.71 
Miscellaneous services 1.58 
Real estate 1.53 
Packaging industries 1.00 
Petroleum 0.37 

99.45 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Argentina 

Quantity Currency Market value 
(in EUR) 

% net assets 

BANCO MACRO -B- ADR REPR 10 SH 270,000 USD 25,236,650 1.23 
25,236,650 1.23 

Austria 
ERSTE GROUP BANK AG 250,000 EUR 14,915,000 0.73 

14,915,000 0.73 
Brazil 
LOJAS RENNER S.A. 5,280,000 BRL 9,948,635 0.49 
MERCADOLIBRE 10,960 USD 18,124,211 0.89 
NU HLDG - REG SHS -A- 1,313,000 USD 13,430,129 0.66 
TELEF BRASIL 1,160,000 BRL 8,434,364 0.41 
WEG SA 2,820,000 BRL 23,134,662 1.13 

73,072,001 3.57 
Greece 
EUROBANK HLDGS - REG SHS 1,900,000 EUR 4,256,000 0.21 

4,256,000 0.21 
Hong Kong 
AIA GROUP LTD 2,550,000 HKD 17,760,252 0.87 
FUTU HOLDINGS - ADR 225,000 USD 17,400,115 0.85 
HONG KONG EXCHANGES AND CLEARING LTD 300,000 HKD 10,940,805 0.54 
SWIRE PACIFIC LTD SIE A 2,250,000 HKD 19,609,390 0.96 

65,710,562 3.21 
India 
ABB SHS 123,000 INR 9,539,552 0.47 
APOLLO HOSPITALS 330,000 INR 27,005,575 1.32 
BHARTI AIRTEL LTD(DEMATERIALISED) 1,695,380 INR 30,191,383 1.48 
DIVI'S LABORATORIES LTD 410,000 INR 28,067,042 1.37 
DLF SHS 1,110,000 INR 10,269,709 0.50 
HAVELLS INDIA LTD 550,000 INR 10,333,258 0.51 
HDFC BANK - REGISTERED SHS 1,680,000 INR 33,405,280 1.63 
ICICI BANK 1,821,000 INR 26,214,384 1.28 
ICICI LOMBARD GENERAL INSURA 500,000 INR 10,025,606 0.49 
INDIAN HOTEL DEMATERIALISED 2,650,000 INR 26,082,642 1.28 
INFO EDGE (INDIA) SHS DEMATERIALISED 169,025 INR 16,450,037 0.80 
INFOSYS TECHNOLOGIES DEMATERALISED 1,265,000 INR 26,673,635 1.30 
MACROTECH DEVELOPERS LTD 630,000 INR 9,817,517 0.48 
MAX HEALTHCARE INSTITUTE 1,470,000 INR 18,597,744 0.91 
NIIT TECHNOLOGIES LTD 165,000 INR 17,882,470 0.87 
PB FINTECH LTD 435,000 INR 10,288,896 0.50 
PERSISTENT SYS --- REGISTERED SHS 255,000 INR 18,469,362 0.90 
POWER GRID INDIA 2,230,000 INR 7,721,032 0.38 
SHRIRAM FINANCE LIMITED 538,200 INR 17,472,340 0.85 
SIEMENS DEMATERIALISED 265,000 INR 19,426,523 0.95 
TORRENT PHARMACEUTICALS DEMATERIALISED 698,000 INR 26,304,800 1.29 
TVS MOTOR - DEMATERIALISED 717,000 INR 19,042,970 0.93 
ZOMATO --- REGISTERED SHS 144A REG S 11,300,000 INR 35,239,942 1.72 

454,521,699 22.23 
Indonesia 
SUMBER ALFARIA TRIJAYA TBK 95,475,000 IDR 16,229,797 0.79 

16,229,797 0.79 
Malaysia 
AMMB HOLDINGS BHD 10,700,000 MYR 12,588,235 0.62 
IHH HEALHCARE BHD 8,300,000 MYR 13,007,729 0.64 

25,595,964 1.25 
People's Republic of China 
AAC TECHNOLOGIES HOLDINGS INC 3,100,000 HKD 14,381,147 0.70 
ADVANCED MICRO-FABRICATION-A 480,000 CNY 11,946,161 0.58 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

ALIBABA GROUP 5,600,000 HKD 57,084,183 2.79 
BILIBILI INC 910,000 HKD 15,985,650 0.78 
CONTEMPORARY AMPEREX TECHN-A 849,924 CNY 29,745,383 1.45 
EOPTOLINK TECH - SHS -A- 574,769 CNY 8,740,451 0.43 
GIANT BIOGENE HOLDING LTD 3,580,000 HKD 22,099,586 1.08 
HAIER SMART HOME CO LTD - REG SHS -H- 6,150,000 HKD 20,922,249 1.02 
HUNDSUN TECH-A- 2,929,928 CNY 10,789,907 0.53 
JD.COM INC - CL A 2,156,990 HKD 36,290,053 1.78 
KE HOLDINGS INC-CL A 2,715,000 HKD 15,920,208 0.78 
MEITUAN - SHS 114A/REG S 2,486,940 HKD 46,671,465 2.28 
MIDEA GROUP CO LTD 1,410,000 HKD 13,178,141 0.64 
MINISO GROUP HOLDING LTD-ADR 380,000 USD 8,715,328 0.43 
NETEASE INC 1,145,530 HKD 19,612,959 0.96 
PICC PROPERTY AND CASUALTY -H- 13,300,000 HKD 20,171,708 0.99 
PING AN INS (GRP) CO -H- 6,000,000 HKD 34,180,739 1.67 
QIFU TECHNOLOGY INC 410,000 USD 14,853,246 0.73 
SHENZHEN LUXSHARE PRECISION INDUSTRY -A- 2,099,837 CNY 11,261,017 0.55 
SZ MINDRAY BIO --- REGISTERED SHS -A- 569,953 CNY 19,122,165 0.94 
TRIP COM GROUP LTD - REG SHS 540,000 HKD 36,073,483 1.76 
ZHONGJI INNOLIGHT CO LTD-A 549,741 CNY 8,933,427 0.44 

476,678,656 23.32 
Poland 
INPOST SA 870,607 EUR 14,138,658 0.69 

14,138,658 0.69 
Singapore 
SINGAPORE TELECOM - SH BOARD LOT 1000 10,650,000 SGD 23,181,625 1.13 

23,181,625 1.13 
South Africa 
ABSA GROUP LTD 1,220,000 ZAR 11,901,523 0.58 
DISCOVERY LTD 1,950,000 ZAR 19,478,092 0.95 
FIRSTRAND LTD 3,700,000 ZAR 14,539,653 0.71 
SANLAM LTD 3,675,000 ZAR 16,294,664 0.80 

62,213,932 3.04 
South Korea 
CLASSYS INC 334,000 KRW 10,371,589 0.51 
COWAY CO LTD 295,000 KRW 12,861,276 0.63 
DOSSAN CO LTD 48,000 KRW 7,976,592 0.39 
HYUNDAI ELECTRIC & ENERGY SYSTEMS CO LTD 51,000 KRW 12,696,075 0.62 
KB FINANCIAL GROUP INC 502,000 KRW 27,120,281 1.33 
KT CORP 610,000 KRW 17,431,524 0.85 
LG ENERGY SOLUTION 42,000 KRW 9,524,989 0.47 
NAVER 60,000 KRW 7,777,177 0.38 
SAMSUNG BIOLOGICS CO LTD 36,500 KRW 22,573,298 1.10 
SAMSUNG ELECTRO MECHANICS 170,000 KRW 13,715,306 0.67 
SAMSUNG FIRE AND MARINE INSURANCE 34,556 KRW 8,073,253 0.39 
SAMSUNG SECURITIES CO LTD 250,000 KRW 7,087,045 0.35 
SK HYNIX INC 268,500 KRW 30,428,449 1.49 
SK TELEKOM 360,000 KRW 12,950,231 0.63 

200,587,085 9.81 
Taiwan 
ACCTON TECHNOLOGY CORPORATION 1,170,000 TWD 26,486,790 1.30 
ASIA VITAL COMPONENTS CO LTD 815,000 TWD 14,869,954 0.73 
ASUSTEK COMPUTER 780,000 TWD 14,071,464 0.69 
CHINATRUST FINANCIAL HLDGS 19,700,000 TWD 22,558,331 1.10 
EMEMORY TECHNOLOGY INC 45,000 TWD 4,421,494 0.22 
FAR EASTONE TELECOMM CO LTD 7,993,000 TWD 20,927,209 1.02 
KING SLIDE WORKS CO LTD 375,000 TWD 17,022,641 0.83 
LOTES CO LTD 400,000 TWD 22,901,859 1.12 
MEDIA TEK INCORPORATION 900,000 TWD 37,296,057 1.82 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

PHARMAESSENTIA CORP 570,000 TWD 10,266,300 0.50 
PRIME VIEW INTERNATIONAL CO LTD 1,000,000 TWD 7,995,150 0.39 
QUANTA COMPUTER INC 3,013,000 TWD 25,324,741 1.24 
TAIWAN SEMICONDUCTOR CO 6,354,000 TWD 200,041,293 9.79 
VVIVVYNN CORPORATION 180,000 TWD 13,811,402 0.68 

437,994,685 21.42 
Thailand 
ADVANCED INFO SERV.UNITS NON VOTING D.R. 1,500,000 THB 12,069,676 0.59 
MUANGTHAI CAPITAL PUBLIC COMPANY LTD 8,000,000 THB 10,765,983 0.53 
TRUE CORPORAT - SHS NON-VOTING DEPOSIT 59,300,000 THB 18,454,409 0.90 

41,290,068 2.02 
Turkey 
BIM BIRLESIK MAGAZALAR 1,059,710 TRY 15,072,065 0.74 
TURKCELL ILETISIM HIZMET 5,688,975 TRY 14,383,724 0.70 
YAPI VE KREDI BANKASI 17,600,000 TRY 14,694,454 0.72 

44,150,243 2.16 
United States of America 
GLOBANT REG SHS 60,000 USD 12,523,819 0.61 

12,523,819 0.61 

Total Shares 1,992,296,444 97.45 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 1,992,296,444 97.45 

Total investment portfolio 1,992,296,444 97.45 

Acquisition cost 1,675,993,011 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
People's Republic of China 23.32 
India 22.23 
Taiwan 21.42 
South Korea 9.81 
Brazil 3.57 
Hong Kong 3.21 
South Africa 3.04 
Turkey 2.16 
Thailand 2.02 
Malaysia 1.25 
Argentina 1.23 
Singapore 1.13 
Indonesia 0.79 
Austria 0.73 
Poland 0.69 
United States of America 0.61 
Greece 0.21 

97.45 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 17.70 
Electronics and semiconductors 16.29 
Electrical engineering 9.25 
Internet and internet services 8.12 
Communication 7.73 
Pharmaceuticals 6.50 
Insurance 5.21 
Office supplies and computing 3.61 
Miscellaneous services 3.30 
Hotels and restaurants 3.04 
Retail trade and department stores 2.69 
Machine and apparatus construction 2.59 
Foods and non alcoholic drinks 2.46 
Real estate 2.09 
Healthcare 2.05 
Biotechnology 1.10 
Road vehicles 0.93 
Graphic art and publishing 0.78 
Transportation 0.69 
Building materials 0.48 
Chemicals 0.47 
Utilities 0.38 

97.45 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Argentina 

Quantity Currency Market value 
(in EUR) 

% net assets 

BANCO MACRO -B- ADR REPR 10 SH 5,800 USD 542,121 1.37 
542,121 1.37 

Brazil 
BB SEGURIDADE 62,500 BRL 351,541 0.89 
EQUATORIAL ENERGIA SA 30,000 BRL 127,791 0.32 
LOJAS RENNER S.A. 38,500 BRL 72,542 0.18 
MERCADOLIBRE 360 USD 595,321 1.50 
NU HLDG - REG SHS -A- 40,750 USD 416,815 1.05 
TELEF BRASIL 9,000 BRL 65,439 0.17 
WEG SA 78,300 BRL 642,356 1.62 

2,271,805 5.73 
Czech Republic 
MONETA MONEY BANK AS 69,000 CZK 339,556 0.86 

339,556 0.86 
Greece 
EUROBANK HLDGS - REG SHS 50,000 EUR 112,000 0.28 

112,000 0.28 
India 
ABB SHS 3,550 INR 275,329 0.70 
APOLLO HOSPITALS 9,910 INR 810,986 2.05 
BHARTI AIRTEL LTD(DEMATERIALISED) 45,400 INR 808,485 2.04 
CHOLAMANDALAM INVESTMENT AND FINANCE CO 17,700 INR 235,436 0.59 
CIPLA LTD 22,500 INR 385,855 0.97 
DIVI'S LABORATORIES LTD 9,970 INR 682,508 1.72 
DLF SHS 42,900 INR 396,910 1.00 
HAVELLS INDIA LTD 19,500 INR 366,361 0.92 
HCL TECHNOLOGIES LTD 14,100 INR 303,225 0.77 
HOUSING DEVT FINANCE ADR REPR 3 SHS 9,380 USD 577,827 1.46 
ICICI BANK ADR REPR.2 SHS 20,484 USD 592,761 1.50 
ICICI LOMBARD GENERAL INSURA 17,200 INR 344,881 0.87 
INDIAN HOTEL DEMATERIALISED 62,000 INR 610,235 1.54 
INFO EDGE (INDIA) SHS DEMATERIALISED 2,500 INR 243,308 0.61 
INFOSYS TECHNOLOGIES ADR REPR.1 SHS 23,500 USD 498,799 1.26 
MACROTECH DEVELOPERS LTD 21,500 INR 335,042 0.85 
MARICO LTD 28,100 INR 201,785 0.51 
MAX HEALTHCARE INSTITUTE 49,500 INR 626,251 1.58 
MOTHERSON SUMI SYSTEMS LTD 197,000 INR 343,803 0.87 
NIIT TECHNOLOGIES LTD 2,820 INR 305,628 0.77 
PB FINTECH LTD 13,500 INR 319,311 0.81 
PERSISTENT SYS --- REGISTERED SHS 3,850 INR 278,851 0.70 
POWER GRID INDIA 37,500 INR 129,838 0.33 
SHRIRAM FINANCE LIMITED 15,000 INR 486,966 1.23 
SIEMENS DEMATERIALISED 5,870 INR 430,316 1.09 
SUZLON ENERGY LTD 390,000 INR 272,163 0.69 
SYNGENE INTERNATIONAL LTD 30,000 INR 288,142 0.73 
TORRENT PHARMACEUTICALS DEMATERIALISED 18,800 INR 708,496 1.79 
TVS MOTOR - DEMATERIALISED 20,600 INR 547,120 1.38 
ZOMATO --- REGISTERED SHS 144A REG S 317,900 INR 991,396 2.50 

13,398,014 33.82 
Indonesia 
SUMBER ALFARIA TRIJAYA TBK 1,694,700 IDR 288,082 0.73 

288,082 0.73 
Malaysia 
AMMB HOLDINGS BHD 220,000 MYR 258,824 0.65 
IHH HEALHCARE BHD 260,000 MYR 407,471 1.03 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

666,295 1.68 
Mexico 
ARCA CONTINENTAL SAB DE CV - REG SHS 14,000 MXN 112,427 0.28 
GENOMMA LAB INTERNACIONAL SAB DE CV-B- 225,000 MXN 264,901 0.67 
GENTERA 231,300 MXN 250,726 0.63 

628,054 1.59 
Poland 
INPOST SA 19,300 EUR 313,432 0.79 

313,432 0.79 
South Africa 
ABSA GROUP LTD 35,500 ZAR 346,315 0.87 
DISCOVERY LTD 28,200 ZAR 281,683 0.71 
FIRSTRAND LTD 39,100 ZAR 153,649 0.39 
MR.PRICE GROUP 27,800 ZAR 414,770 1.05 
RAND MERCHANT INVESTMENT HOLDINGS LIMIT 80,700 ZAR 275,308 0.69 
SANLAM LTD 65,600 ZAR 290,865 0.73 

1,762,590 4.45 
South Korea 
CLASSYS INC 4,000 KRW 124,211 0.31 
COWAY CO LTD 7,900 KRW 344,421 0.87 
DOSSAN CO LTD 1,700 KRW 282,504 0.71 
HYUNDAI ELECTRIC & ENERGY SYSTEMS CO LTD 1,330 KRW 331,094 0.84 
KB FINANCIAL GROUP INC 8,000 KRW 432,196 1.09 
KT CORP 16,000 KRW 457,220 1.15 
LG ENERGY SOLUTION 1,310 KRW 297,089 0.75 
SAMSUNG BIOLOGICS CO LTD 840 KRW 519,495 1.31 
SAMSUNG FIRE AND MARINE INSURANCE 1,410 KRW 329,416 0.83 
SAMSUNG SECURITIES CO LTD 10,000 KRW 283,482 0.72 
SK BIOPHARMACEUTICALS CO LTD 3,500 KRW 253,407 0.64 
SK HYNIX INC 7,100 KRW 804,626 2.03 

4,459,161 11.26 
Taiwan 
ACCTON TECHNOLOGY CORPORATION 26,400 TWD 597,651 1.51 
ASE TECH HLDG -REGISTERED SHS 103,200 TWD 489,619 1.24 
ASIA VITAL COMPONENTS CO LTD 18,000 TWD 328,416 0.83 
ASPEED TECHNOLOGY 1,100 TWD 107,115 0.27 
ASUSTEK COMPUTER 20,000 TWD 360,807 0.91 
CHINATRUST FINANCIAL HLDGS 310,000 TWD 354,979 0.90 
DELTA ELECTRONIC INCS 32,500 TWD 409,751 1.03 
EMEMORY TECHNOLOGY INC 3,880 TWD 381,231 0.96 
FAR EASTONE TELECOMM CO LTD 159,500 TWD 417,602 1.05 
KING SLIDE WORKS CO LTD 9,500 TWD 431,240 1.09 
LOTES CO LTD 8,440 TWD 483,229 1.22 
MEDIA TEK INCORPORATION 25,500 TWD 1,056,721 2.67 
PHARMAESSENTIA CORP 14,000 TWD 252,155 0.64 
PRIME VIEW INTERNATIONAL CO LTD 56,300 TWD 450,127 1.14 
QUANTA COMPUTER INC 70,300 TWD 590,883 1.49 
REALTEK SEMICONDUCTOR CORP 18,100 TWD 301,086 0.76 
TAIWAN SEMICONDUCTOR CO 122,000 TWD 3,840,893 9.70 
VOLTRONIC POWER TECHNOLOGY CORP 4,000 TWD 217,890 0.55 
VVIVVYNN CORPORATION 4,300 TWD 329,939 0.83 

11,401,334 28.78 
Thailand 
ADVANCED INFO SERV.UNITS NON VOTING D.R. 40,200 THB 323,467 0.82 
MUANGTHAI CAPITAL PUBLIC COMPANY LTD 210,000 THB 282,607 0.71 
TRUE CORPORAT - SHS NON-VOTING DEPOSIT 1,300,000 THB 404,565 1.02 

1,010,639 2.55 
Turkey 
BIM BIRLESIK MAGAZALAR 21,500 TRY 305,791 0.77 
TURKCELL ILETISIM HIZMET 103,200 TRY 260,926 0.66 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

YAPI VE KREDI BANKASI 450,000 TRY 375,710 0.95 
942,427 2.38 

United States of America 
GLOBANT REG SHS 1,460 USD 304,746 0.77 

304,746 0.77 

Total Shares 38,440,256 97.04 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 38,440,256 97.04 

Total investment portfolio 38,440,256 97.04 

Acquisition cost 35,302,422 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
India 33.82 
Taiwan 28.78 
South Korea 11.26 
Brazil 5.73 
South Africa 4.45 
Thailand 2.55 
Turkey 2.38 
Malaysia 1.68 
Mexico 1.59 
Argentina 1.37 
Czech Republic 0.86 
Poland 0.79 
United States of America 0.77 
Indonesia 0.73 
Greece 0.28 

97.04 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 17.99 
Electronics and semiconductors 17.41 
Electrical engineering 9.98 
Pharmaceuticals 8.24 
Communication 6.91 
Internet and internet services 6.25 
Office supplies and computing 5.05 
Insurance 4.02 
Foods and non alcoholic drinks 3.78 
Healthcare 3.25 
Biotechnology 1.95 
Machine and apparatus construction 1.62 
Real estate 1.62 
Hotels and restaurants 1.54 
Road vehicles 1.38 
Utilities 1.34 
Retail trade and department stores 1.23 
Building materials 0.85 
Miscellaneous services 0.81 
Transportation 0.79 
Chemicals 0.75 
Packaging industries 0.28 

97.04 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity EMU 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Belgium 

Quantity Currency Market value 
(in EUR) 

% net assets 

AEDIFICA SA 48,847 EUR 2,745,201 0.85 
KBC GROUPE SA 183,525 EUR 13,679,953 4.24 
WAREHOUSES DE PAUW SCA - REGISTERED SHS 230,270 EUR 4,375,130 1.36 

20,800,284 6.45 
Finland 
KONE OYJ -B- 31,906 EUR 1,499,582 0.46 

1,499,582 0.46 
France 
AIR LIQUIDE SA 58,180 EUR 9,129,606 2.83 
AXA SA 290,840 EUR 9,981,629 3.09 
BIOMERIEUX SA 66,065 EUR 6,837,728 2.12 
BUREAU VERITAS SA 163,040 EUR 4,783,594 1.48 
CIE DE SAINT-GOBAIN 89,327 EUR 7,655,324 2.37 
CIE GENERALE DES ETABLISSEMENTS MICHELIN 52,181 EUR 1,659,356 0.51 
DANONE SA 37,601 EUR 2,448,577 0.76 
DASSAULT SYST. 302,691 EUR 10,140,149 3.14 
ESSILORLUXOTTICA SA 34,656 EUR 8,164,954 2.53 
HERMES INTERNATIONAL SA 2,479 EUR 5,756,238 1.78 
KERING 7,243 EUR 1,725,645 0.53 
LEGRAND SA 24,597 EUR 2,313,102 0.72 
L'OREAL SA 29,190 EUR 9,978,602 3.09 
PUBLICIS GROUPE 38,704 EUR 3,986,512 1.24 
SARTORIUS STEDIM BIOTECH 9,294 EUR 1,753,778 0.54 
VEOLIA ENVIRONNEMENT SA 189,211 EUR 5,129,510 1.59 

91,444,304 28.35 
Germany 
ADIDAS AG - REG SHS 10,234 EUR 2,423,411 0.75 
ALLIANZ SE PREFERENTIAL SHARE 27,606 EUR 8,168,615 2.53 
BEIERSDORF AG 65,380 EUR 8,107,120 2.51 
BMW AG 22,765 EUR 1,797,980 0.56 
CARL ZEISS MEDITEC AG 56,310 EUR 2,563,231 0.79 
COMMERZBK 80,328 EUR 1,263,158 0.39 
DEUTSCHE BOERSE AG - REG SHS 22,352 EUR 4,971,085 1.54 
DEUTSCHE TELEKOM AG - REG SHS 265,049 EUR 7,657,266 2.37 
DUERR AG 104,991 EUR 2,251,007 0.70 
E.ON SE 258,867 EUR 2,910,959 0.90 
GRAND CITY PROPERTIES 131,203 EUR 1,541,635 0.48 
HANNOVER RUECK SE 14,750 EUR 3,560,650 1.10 
INFINEON TECHNOLOGIES - REG SHS 104,474 EUR 3,280,484 1.02 
MERCEDES-BENZ GROUP 61,033 EUR 3,283,575 1.02 
MUENCHENER RUECK - REG SHS 13,330 EUR 6,493,043 2.01 
NEMETSCHEK 32,313 EUR 3,024,497 0.94 
SAP AG 65,137 EUR 15,391,872 4.77 
SIEMENS AG PREFERENTIAL SHARE 58,296 EUR 10,992,294 3.41 
SIEMENS HEALTHINEERS 127,503 EUR 6,528,154 2.02 
SYMRISE AG 32,125 EUR 3,297,631 1.02 

99,507,667 30.85 
Ireland 
KERRY GROUP -A- 144,714 EUR 13,494,580 4.18 
KINGSPAN GROUP 90,021 EUR 6,341,979 1.97 

19,836,559 6.15 
Italy 
ENEL SPA 480,483 EUR 3,308,606 1.03 
FINECOBANK 632,304 EUR 10,616,384 3.29 
INTESA SANPAOLO 874,239 EUR 3,377,185 1.05 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity EMU 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

% net assets 

MONCLER SPA 27,256 EUR 1,389,511 0.43 
TECHNOGYM SPA (ITA) 282,205 EUR 2,949,042 0.91 

21,640,728 6.71 
Netherlands 
ADYEN 2,298 EUR 3,302,226 1.02 
ASML HOLDING NV 29,641 EUR 20,117,346 6.24 
UNIVERSAL MUSIC GROUP N.V. 100,176 EUR 2,476,351 0.77 

25,895,923 8.03 
Spain 
AMADEUS IT GROUP SA -A- 46,514 EUR 3,172,255 0.98 
BANCO BILBAO VIZCAYA ARGENTARIA SA 346,404 EUR 3,274,211 1.02 
IBERDROLA SA 366,143 EUR 4,869,702 1.51 

11,316,168 3.51 
Switzerland 
DSM FIRMENICH 78,317 EUR 7,653,137 2.37 

7,653,137 2.37 
United States of America 
SANOFI 136,303 EUR 12,777,043 3.96 
SCHNEIDER ELECTRIC SE 31,399 EUR 7,564,019 2.34 
STELLANTIS NV-BEARER AND REGISTERED SHS 181,122 EUR 2,280,326 0.71 

22,621,388 7.01 

Total Shares 322,215,740 99.89 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 322,215,740 99.89 

Total investment portfolio 322,215,740 99.89 

Acquisition cost 296,056,973 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity EMU 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
Germany 30.85 
France 28.35 
Netherlands 8.03 
United States of America 7.01 
Italy 6.71 
Belgium 6.45 
Ireland 6.15 
Spain 3.51 
Switzerland 2.37 
Finland 0.46 

99.89 

Economic breakdown (in % of net assets) 
Pharmaceuticals 17.58 
Banks and other financial institutions 15.69 
Internet and internet services 9.84 
Insurance 8.74 
Electronics and semiconductors 7.25 
Electrical engineering 6.47 
Utilities 5.03 
Foods and non alcoholic drinks 4.94 
Building materials 4.34 
Chemicals 3.85 
Textiles and garments 2.97 
Real estate 2.69 
Communication 2.37 
Road vehicles 2.28 
Miscellaneous services 1.48 
Graphic art and publishing 1.24 
Machine and apparatus construction 1.16 
Miscellaneous consumer goods 0.91 
Retail trade and department stores 0.53 
Tires and rubber 0.51 

99.89 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Europe 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Belgium 

Quantity Currency Market value 
(in EUR) 

% net assets 

AEDIFICA SA 79,454 EUR 4,465,315 0.57 
KBC GROUPE SA 346,758 EUR 25,847,341 3.28 
WAREHOUSES DE PAUW SCA - REGISTERED SHS 312,259 EUR 5,932,921 0.75 

36,245,577 4.61 
Denmark 
GENMAB AS 10,476 DKK 2,096,675 0.27 
NOVO NORDISK - BEARER AND/OR - REG SHS 252,793 DKK 21,159,729 2.69 
NOVOZYMES -B- 72,453 DKK 3,961,123 0.50 

27,217,527 3.46 
France 
AIR LIQUIDE SA 75,696 EUR 11,878,216 1.51 
AXA SA 480,875 EUR 16,503,630 2.10 
BIOMERIEUX SA 102,091 EUR 10,566,419 1.34 
BUREAU VERITAS SA 207,604 EUR 6,091,101 0.77 
CIE DE SAINT-GOBAIN 137,215 EUR 11,759,326 1.49 
CIE GENERALE DES ETABLISSEMENTS MICHELIN 89,544 EUR 2,847,499 0.36 
DANONE SA 62,086 EUR 4,043,040 0.51 
DASSAULT SYST. 500,977 EUR 16,782,730 2.13 
ESSILORLUXOTTICA SA 51,598 EUR 12,156,489 1.54 
HERMES INTERNATIONAL SA 4,090 EUR 9,496,980 1.21 
KERING 8,986 EUR 2,140,915 0.27 
LEGRAND SA 32,986 EUR 3,102,003 0.39 
L'OREAL SA 47,850 EUR 16,357,523 2.08 
PUBLICIS GROUPE 76,602 EUR 7,890,006 1.00 
SARTORIUS STEDIM BIOTECH 17,666 EUR 3,333,574 0.42 
VEOLIA ENVIRONNEMENT SA 336,307 EUR 9,117,283 1.16 

144,066,734 18.31 
Germany 
ADIDAS AG - REG SHS 16,707 EUR 3,956,218 0.50 
ALLIANZ SE PREFERENTIAL SHARE 41,655 EUR 12,325,715 1.57 
BEIERSDORF AG 128,043 EUR 15,877,332 2.02 
BMW AG 32,077 EUR 2,533,441 0.32 
CARL ZEISS MEDITEC AG 102,354 EUR 4,659,154 0.59 
COMMERZBK 124,146 EUR 1,952,196 0.25 
DEUTSCHE BOERSE AG - REG SHS 28,196 EUR 6,270,790 0.80 
DEUTSCHE TELEKOM AG - REG SHS 394,918 EUR 11,409,181 1.45 
DUERR AG 174,292 EUR 3,736,820 0.47 
E.ON SE 499,734 EUR 5,619,509 0.71 
HANNOVER RUECK SE 21,004 EUR 5,070,366 0.64 
INFINEON TECHNOLOGIES - REG SHS 131,051 EUR 4,115,001 0.52 
MERCEDES-BENZ GROUP 75,325 EUR 4,052,485 0.51 
MUENCHENER RUECK - REG SHS 24,674 EUR 12,018,705 1.53 
NEMETSCHEK 45,959 EUR 4,301,762 0.55 
SAP AG 82,183 EUR 19,419,843 2.47 
SIEMENS AG PREFERENTIAL SHARE 103,916 EUR 19,594,401 2.49 
SIEMENS HEALTHINEERS 157,730 EUR 8,075,776 1.03 
SYMRISE AG 57,386 EUR 5,890,673 0.75 

150,879,368 19.17 
Hong Kong 
PRUDENTIAL PLC 534,677 GBP 4,119,367 0.52 

4,119,367 0.52 
Ireland 
KERRY GROUP -A- 225,416 EUR 21,020,042 2.67 
KINGSPAN GROUP 126,129 EUR 8,885,788 1.13 

29,905,830 3.80 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Europe 

Investment portfolio as at December 31, 2024 

Description 

Italy 

Quantity Currency Market value 
(in EUR) 

% net assets 

ENEL SPA 888,143 EUR 6,115,753 0.78 
FINECOBANK 1,566,665 EUR 26,304,305 3.34 
INTESA SANPAOLO 1,036,962 EUR 4,005,784 0.51 
MONCLER SPA 50,457 EUR 2,572,298 0.33 
TECHNOGYM SPA (ITA) 514,086 EUR 5,372,199 0.68 

44,370,339 5.64 
Netherlands 
ADYEN 3,057 EUR 4,392,909 0.56 
ASML HOLDING NV 39,901 EUR 27,080,808 3.44 
UNIVERSAL MUSIC GROUP N.V. 163,928 EUR 4,052,300 0.51 

35,526,017 4.51 
Norway 
TOMRA SYSTEMS ASA 610,259 NOK 7,607,157 0.97 

7,607,157 0.97 
Spain 
AMADEUS IT GROUP SA -A- 118,621 EUR 8,089,952 1.03 
BANCO BILBAO VIZCAYA ARGENTARIA SA 428,436 EUR 4,049,577 0.51 
IBERDROLA SA 605,403 EUR 8,051,860 1.02 

20,191,389 2.57 
Sweden 
ASSA ABLOY -B- NEW I 135,931 SEK 3,882,555 0.49 
ATLAS COPCO AB -A- 523,511 SEK 7,725,808 0.98 
HEXAGON - REG SHS -B- 850,957 SEK 7,853,958 1.00 

19,462,321 2.47 
Switzerland 
ABB LTD PREFERENTIAL SHARE 121,347 CHF 6,345,034 0.81 
DSM FIRMENICH 120,222 EUR 11,748,094 1.49 
LONZA GROUP 5,565 CHF 3,177,289 0.40 
SCHINDLER HOLDING SA 15,477 CHF 4,129,619 0.52 
SGS LTD 41,971 CHF 4,064,494 0.52 
SIG GROUP PREFERENTIAL SHARE 230,294 CHF 4,387,721 0.56 
SIKA - REGISTERED SHS 16,647 CHF 3,828,038 0.49 
TECAN GROUP NAM.AKT 38,915 CHF 8,401,278 1.07 

46,081,567 5.86 
United Kingdom 
ADMIRAL GROUP PLC 258,959 GBP 8,281,176 1.05 
ASTRAZENECA PLC 157,622 GBP 19,956,303 2.54 
BIG YELLOW GROUP PLC 322,890 GBP 3,749,086 0.48 
COMPASS GROUP 248,453 GBP 7,999,297 1.02 
CRODA INTL - REG SHS 184,225 GBP 7,542,352 0.96 
HALMA PLC 390,113 GBP 12,687,637 1.61 
INTERTEK GROUP PLC 118,792 GBP 6,793,040 0.86 
JOHNSON MATTHEY 116,092 GBP 1,881,510 0.24 
LSE GROUP 120,631 GBP 16,464,935 2.09 
PRIMARY HEALTH PROPERTIES PLC REIT 3,398,064 GBP 3,834,535 0.49 
RECKITT BENCKISER GROUP PLC 204,706 GBP 11,965,942 1.52 
SPIRAX-SARCO ENGIN 94,357 GBP 7,823,140 0.99 
UNILEVER 100,747 GBP 5,541,816 0.70 
UNILEVER 43,240 GBP 2,373,011 0.30 
UNITE GROUP PLC 612,950 GBP 5,979,006 0.76 

122,872,786 15.61 
United States of America 
GSK REG SHS 620,917 GBP 10,112,055 1.28 
NESTLE SA PREFERENTIAL SHARE 228,525 CHF 18,234,271 2.32 
NOVARTIS AG PREFERENTIAL SHARE 213,082 CHF 20,139,990 2.56 
ROCHE HOLDING LTD 73,439 CHF 19,994,315 2.54 
SANOFI 174,815 EUR 16,387,158 2.08 
SCHNEIDER ELECTRIC SE 38,803 EUR 9,347,643 1.19 
STELLANTIS NV-BEARER AND REGISTERED SHS 238,543 EUR 3,003,256 0.38 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Europe 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in EUR) 

97,218,688 

% net assets 

12.35 

Total Shares 785,764,667 99.84 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 785,764,667 99.84 

Total investment portfolio 785,764,667 99.84 

Acquisition cost 776,893,454 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Europe 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
Germany 19.17 
France 18.31 
United Kingdom 15.61 
United States of America 12.35 
Switzerland 5.86 
Italy 5.64 
Belgium 4.61 
Netherlands 4.51 
Ireland 3.80 
Denmark 3.46 
Spain 2.57 
Sweden 2.47 
Norway 0.97 
Hong Kong 0.52 

99.84 

Economic breakdown (in % of net assets) 
Pharmaceuticals 23.78 
Banks and other financial institutions 13.91 
Insurance 7.41 
Foods and non alcoholic drinks 6.51 
Internet and internet services 6.17 
Electronics and semiconductors 5.58 
Machine and apparatus construction 5.43 
Electrical engineering 4.88 
Chemicals 4.61 
Utilities 3.67 
Real estate 3.04 
Textiles and garments 2.90 
Building materials 2.62 
Miscellaneous consumer goods 2.20 
Communication 1.45 
Miscellaneous services 1.29 
Road vehicles 1.22 
Hotels and restaurants 1.02 
Graphic art and publishing 1.00 
Tires and rubber 0.36 
Biotechnology 0.27 
Retail trade and department stores 0.27 
Precious metals and stones 0.24 

99.84 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable 

Candriam Sustainable Equity Europe Small & Mid Caps 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Belgium 

Quantity Currency Market value 
(in EUR) 

% net assets 

AEDIFICA SA 82,101 EUR 4,614,076 2.17 
BARCO - REG SHS 128,814 EUR 1,349,971 0.63 
KBC ANCORA CVA 134,340 EUR 6,784,170 3.18 
KINEPOLIS GROUP SA 58,729 EUR 2,313,923 1.09 
LOTUS BAKERIES NV 85 EUR 916,300 0.43 
SHURGARD SELF STORAGE LTD 59,529 EUR 2,134,115 1.00 
SOFINA SA 9,705 EUR 2,119,572 1.00 
WAREHOUSES DE PAUW SCA - REGISTERED SHS 302,073 EUR 5,739,387 2.69 

25,971,514 12.19 
Denmark 
GENMAB AS 5,667 DKK 1,134,198 0.53 
TRYG NS 224,165 DKK 4,554,091 2.14 

5,688,289 2.67 
Finland 
HARVIA-REGISTERED SHS 62,483 EUR 2,677,397 1.26 

2,677,397 1.26 
France 
ANTIN INF PARTN --- SHS 107,587 EUR 1,187,760 0.56 
BIOMERIEUX SA 81,506 EUR 8,435,871 3.96 
BUREAU VERITAS SA 180,701 EUR 5,301,767 2.49 
ESKER SA 12,236 EUR 3,191,149 1.50 
IMERYS SA 54,881 EUR 1,547,644 0.73 
SEB SA 49,898 EUR 4,366,075 2.05 

24,030,266 11.28 
Germany 
CARL ZEISS MEDITEC AG 79,697 EUR 3,627,807 1.70 
DUERR AG 131,288 EUR 2,814,815 1.32 
GRAND CITY PROPERTIES 195,463 EUR 2,296,690 1.08 
NEMETSCHEK 53,251 EUR 4,984,294 2.34 
STABILUS SE BEARER SHS 29,020 EUR 877,855 0.41 
SYMRISE AG 21,142 EUR 2,170,226 1.02 

16,771,687 7.87 
Ireland 
GREENCORE GROUP PLC 1,144,051 GBP 2,681,629 1.26 
KERRY GROUP -A- 91,700 EUR 8,551,026 4.01 
KINGSPAN GROUP 85,447 EUR 6,019,741 2.83 

17,252,396 8.10 
Italy 
BFF BANK S.P.A 387,176 EUR 3,562,019 1.67 
FINECOBANK 495,277 EUR 8,315,701 3.90 
INDUSTRIE DE NORA 70,223 EUR 531,588 0.25 
MONCLER SPA 47,639 EUR 2,428,636 1.14 
TECHNOGYM SPA (ITA) 604,663 EUR 6,318,728 2.97 

21,156,672 9.93 
Norway 
TOMRA SYSTEMS ASA 546,164 NOK 6,808,184 3.20 

6,808,184 3.20 
Spain 
LINEA DIRECTA - BEARER SHS 1,150,800 EUR 1,247,467 0.59 

1,247,467 0.59 
Sweden 
CELLAVISION 27,679 SEK 526,171 0.25 
MIPS AB 73,485 SEK 3,021,225 1.42 
THULE CORP 83,493 SEK 2,492,786 1.17 

6,040,182 2.84 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable 

Candriam Sustainable Equity Europe Small & Mid Caps 

Investment portfolio as at December 31, 2024 

Description 

Switzerland 

Quantity Currency Market value 
(in EUR) 

% net assets 

BACHEM HOLDING LTD SHARES 15,611 CHF 963,159 0.45 
SIG GROUP PREFERENTIAL SHARE 274,662 CHF 5,233,051 2.46 
TECAN GROUP NAM.AKT 28,733 CHF 6,203,107 2.91 

12,399,317 5.82 
United Kingdom 
ADMIRAL GROUP PLC 259,696 GBP 8,304,744 3.90 
BIG YELLOW GROUP PLC 354,960 GBP 4,121,451 1.93 
CONVATEC GROUP REGD 780,504 GBP 2,088,141 0.98 
CRODA INTL - REG SHS 103,424 GBP 4,234,280 1.99 
GRAINGER PLC 1,456,125 GBP 3,962,604 1.86 
HALMA PLC 249,931 GBP 8,128,501 3.82 
INTERTEK GROUP PLC 149,254 GBP 8,534,990 4.01 
JOHNSON MATTHEY 95,671 GBP 1,550,546 0.73 
PRIMARY HEALTH PROPERTIES PLC REIT 4,523,120 GBP 5,104,101 2.40 
SPIRAX-SARCO ENGIN 83,507 GBP 6,923,567 3.25 
UNITE GROUP PLC 670,199 GBP 6,537,439 3.07 
VOLUTION GROUP PLC 248,736 GBP 1,684,714 0.79 
WISE PLC 490,945 GBP 6,329,794 2.97 

67,504,872 31.69 

Total Shares 207,548,243 97.43 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 207,548,243 97.43 

Total investment portfolio 207,548,243 97.43 

Acquisition cost 223,531,846 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Europe Small & Mid Caps 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United Kingdom 31.69 
Belgium 12.19 
France 11.28 
Italy 9.93 
Ireland 8.10 
Germany 7.87 
Switzerland 5.82 
Norway 3.20 
Sweden 2.84 
Denmark 2.67 
Finland 1.26 
Spain 0.59 

97.43 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 17.86 
Real estate 16.20 
Pharmaceuticals 8.58 
Machine and apparatus construction 7.77 
Miscellaneous services 7.18 
Insurance 6.62 
Miscellaneous consumer goods 6.19 
Foods and non alcoholic drinks 5.70 
Textiles and garments 5.15 
Electronics and semiconductors 3.82 
Building materials 3.55 
Chemicals 3.01 
Internet and internet services 2.97 
Hotels and restaurants 1.09 
Biotechnology 0.78 
Precious metals and stones 0.73 
Utilities 0.25 

97.43 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Future Mobility 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Canada 

Quantity Currency Market value 
(in USD) 

% net assets 

WSP GLOBAL INC 48,386 CAD 8,510,480 2.57 
8,510,480 2.57 

France 
AIR LIQUIDE SA 51,049 EUR 8,294,986 2.51 
LEGRAND SA 76,653 EUR 7,464,348 2.26 

15,759,334 4.76 
Germany 
BMW AG 105,408 EUR 8,620,666 2.61 
KNORR-BREMSE - BEARER SHS 70,050 EUR 5,102,962 1.54 
MERCEDES-BENZ GROUP 118,862 EUR 6,621,790 2.00 
SIEMENS AG PREFERENTIAL SHARE 59,513 EUR 11,620,144 3.51 

31,965,562 9.66 
Japan 
EAST JAPAN RAILWAY CO 460,600 JPY 8,191,504 2.48 
RENESAS ELECTRONICS 245,200 JPY 3,192,935 0.96 
TDK CORP 249,000 JPY 3,283,612 0.99 
TOYOTA MOTOR CORP 469,200 JPY 9,392,358 2.84 

24,060,409 7.27 
Jersey 
APTIV PLC 29,325 USD 1,773,576 0.54 

1,773,576 0.54 
People's Republic of China 
CONTEMPORARY AMPEREX TECHN-A 279,180 CNY 10,173,870 3.07 
NXP SEMICONDUCTORS 31,649 USD 6,578,245 1.99 

16,752,115 5.06 
Switzerland 
ABB LTD PREFERENTIAL SHARE 136,846 CHF 7,409,470 2.24 
TE CONNECTIVITY PLC 67,855 USD 9,701,229 2.93 

17,110,699 5.17 
Taiwan 
DELTA ELECTRONIC INCS 390,645 TWD 5,129,640 1.55 
TAIWAN SEMICONDUCTOR CO ADR (REPR 5 SHS) 63,960 USD 12,631,460 3.82 

17,761,100 5.37 
United Kingdom 
JOHNSON MATTHEY 196,973 GBP 3,305,682 1.00 

3,305,682 1.00 
United States of America 
AIR PRODUCTS & CHEMICALS INC 22,082 USD 6,404,663 1.94 
ALPHABET INC -A- 69,803 USD 13,213,708 3.99 
AMPHENOL -A- 113,112 USD 7,855,628 2.37 
ANALOG DEVICES INC 27,812 USD 5,908,938 1.79 
CISCO SYSTEMS INC 143,456 USD 8,492,595 2.57 
CYBERARK SOFTWARE LTD/ISRAEL 8,078 USD 2,691,186 0.81 
ENPHASE ENERGY 49,734 USD 3,415,731 1.03 
ITT INC 23,371 USD 3,339,248 1.01 
KEYSIGHT TECHNOLOGIES 24,291 USD 3,901,863 1.18 
MARVELL TECH --- REGISTERED SHS 77,109 USD 8,516,689 2.57 
MICROSOFT CORP 49,658 USD 20,930,848 6.33 
MONOLITHIC POWER 6,880 USD 4,070,896 1.23 
NVIDIA CORP 152,719 USD 20,508,636 6.20 
ON SEMICONDUCTOR CORP 50,530 USD 3,185,917 0.96 
PALO ALTO NETWORKS 43,654 USD 7,943,282 2.40 
PTC INC 8,942 USD 1,644,166 0.50 
SCHNEIDER ELECTRIC SE 66,052 EUR 16,476,800 4.98 
SERVICENOW INC 7,747 USD 8,212,750 2.48 
SYNOPSYS 18,293 USD 8,878,690 2.68 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Future Mobility 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in USD) 

% net assets 

TESLA MOTORS INC 25,200 USD 10,176,768 3.08 
TEXAS INSTRUMENTS INC 44,535 USD 8,350,758 2.52 
WABTEC CORP 77,969 USD 14,782,143 4.47 
ZEBRA TECHNOLOGIES -A- 8,305 USD 3,207,557 0.97 

192,109,460 58.05 

Total Shares 329,108,417 99.45 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 329,108,417 99.45 

Total investment portfolio 329,108,417 99.45 

Acquisition cost 275,200,564 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Future Mobility 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 58.05 
Germany 9.66 
Japan 7.27 
Taiwan 5.37 
Switzerland 5.17 
People's Republic of China 5.06 
France 4.76 
Canada 2.57 
United Kingdom 1.00 
Jersey 0.54 

99.45 

Economic breakdown (in % of net assets) 
Electronics and semiconductors 23.80 
Internet and internet services 19.19 
Electrical engineering 15.71 
Road vehicles 10.52 
Machine and apparatus construction 9.08 
Miscellaneous services 6.51 
Chemicals 4.44 
Banks and other financial institutions 3.11 
Office supplies and computing 2.57 
Transportation 2.48 
Utilities 1.03 
Precious metals and stones 1.00 

99.45 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Japan 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Japan 

Quantity Currency Market value 
(in JPY) 

% net assets 

ADVANTEST CORP 151,200 JPY 1,390,737,600 1.53 
AJINOMOTO CO INC 38,200 JPY 246,466,400 0.27 
ASAHI KASEI CORPORATION 634,800 JPY 693,519,000 0.77 
ASICS CORP KOBE 297,300 JPY 924,603,000 1.02 
ASTELLAS PHARMA 845,000 JPY 1,296,652,500 1.43 
BRIDGESTONE CORP 79,600 JPY 425,064,000 0.47 
BROTHER INDUSTRIES 23,100 JPY 62,312,250 0.07 
CANON INC 416,700 JPY 2,150,588,700 2.37 
CENTRAL JAPAN RAILWAY CO 588,300 JPY 1,744,309,500 1.93 
CHUGAI PHARMACEUTICAL 74,100 JPY 518,625,900 0.57 
CONCORDIA FIN GRP 848,400 JPY 739,041,240 0.82 
CYBER AGENT 631,600 JPY 692,233,600 0.76 
DAIFUKU CO 189,400 JPY 625,020,000 0.69 
DAIICHI SANI<YO CO LTD 146,800 JPY 638,873,600 0.71 
DAIWA HOUSE INDUSTRY CO LTD 145,133 JPY 705,056,114 0.78 
DAIWA SECURITIES GROUP INC 634,900 JPY 665,375,200 0.73 
DENSO CORP 699,100 JPY 1,548,156,950 1.71 
EAST JAPAN RAILWAY CO 617,300 JPY 1,725,353,500 1.90 
EBARA CORPORATION 169,500 JPY 417,054,750 0.46 
FANUC CORP SHS 448,100 JPY 1,870,817,500 2.06 
FAST RETAILING CO LTD 48,700 JPY 2,621,034,000 2.89 
FUJIFILM HOLDINGS CORP 242,700 JPY 803,094,300 0.89 
FUJIKURA LTD 109,100 JPY 714,386,800 0.79 
FUJITSU LTD 607,900 JPY 1,701,816,050 1.88 
HITACHI CONST MACH. 305,900 JPY 1,075,850,300 1.19 
HITACHI LTD 979,300 JPY 3,855,504,100 4.26 
HOYA CORP 102,900 JPY 2,038,963,500 2.25 
HULIC CO LTD 123,300 JPY 168,921,000 0.19 
JAPAN POST BANK 1,060,600 JPY 1,585,066,700 1.75 
JP REAL ESTATE INVESTMENT 1,590 JPY 171,561,000 0.19 
KDDI CORP 545,700 JPY 2,751,419,400 3.04 
KDX REALTY INVESTMENT CORPORATION 661 JPY 98,819,500 0.11 
KIKKOMAN CORP 216,200 JPY 381,052,500 0.42 
KOBE STEEL 194,000 JPY 306,326,000 0.34 
KUBOTA CORP 705,000 JPY 1,296,495,000 1.43 
KURITA WATER INDUSTRIES LTD 43,800 JPY 242,827,200 0.27 
I<YOCERA CORP 656,000 JPY 1,033,528,000 1.14 
MEIJI HLDGS 68,400 JPY 218,948,400 0.24 
MITSUBISHI ESTATE 85,400 JPY 187,922,700 0.21 
MITSUI FUDOSAN CO LTD 1,149,700 JPY 1,460,119,000 1.61 
MS&AD INSURANCE GROUP HOLDING 515,500 JPY 1,777,959,500 1.96 
NEC CORP 49,600 JPY 680,512,000 0.75 
NGK INSULATORS LTD 126,600 JPY 254,845,800 0.28 
NIDEC CORP 407,000 JPY 1,161,985,000 1.28 
NINTENDO CO LTD 288,600 JPY 2,673,590,400 2.95 
NIPPON BUILDING FD 1,642 JPY 200,980,800 0.22 
NIPPON TELEGRAPH AND TELEPHONE CORP 11,085,300 JPY 1,751,477,400 1.93 
NIPPON YUSEN KK 24,600 JPY 129,715,800 0.14 
NISSHIN FLOUR MILL. 36,700 JPY 67,601,400 0.07 
NITTO DENKO CORP 390,800 JPY 1,047,344,000 1.16 
NOMURA HOLDINGS INC 1,285,200 JPY 1,196,906,760 1.32 
NOMURA REAL ESTATE MASTER FUND 1,967 JPY 270,855,900 0.30 
NOMURA RESEARCH INSTITUTE 121,800 JPY 567,466,200 0.63 
NTT DATA GROUP CORPORATION 370,700 JPY 1,123,221,000 1.24 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable 

Candriam Sustainable Equity Japan 

Investment portfolio as at December 31, 2024 

Description Quantity Currency Market value 
(in JPY) 

% net assets 

OBAYASHI CORP 564,700 JPY 1,181,917,100 1.30 
OLYMPUS CORP 495,000 JPY 1,173,397,500 1.30 
ONO PHARMACEUTICAL CO LTD 156,900 JPY 256,453,050 0.28 
ORIX CORP 118,800 JPY 404,870,400 0.45 
OSAKA SECURITIES EXCHANGE 767,500 JPY 1,358,475,000 1.50 
OTSUKA HOLDINGS 2,800 JPY 24,080,000 0.03 
PANASONIC HLDGS - REG SHS 840,700 JPY 1,381,270,100 1.52 
PROLOGIS REIT 747 JPY 166,506,300 0.18 
RECRUIT HOLDINGS CO LTD 279,800 JPY 3,118,371,000 3.44 
RENESAS ELECTRONICS 21,400 JPY 43,795,100 0.05 
RESONA HOLDINGS INC 948,500 JPY 1,085,558,250 1.20 
SANWA HOLDINGS CORP 41,400 JPY 182,242,800 0.20 
SEKISUI HOUSE LTD 375,200 JPY 1,419,006,400 1.57 
SHINOGI CO LTD 181,000 JPY 401,639,000 0.44 
SOMPO HOLDINGS INC 188,000 JPY 774,372,000 0.85 
SONY CORP 855,900 JPY 2,883,527,100 3.18 
SUMITOMO ELECTRIC INDUSTRIES LTD 256,800 JPY 732,778,800 0.81 
SUMITOMO MITSUI FINANCIAL GROUP INC 813,000 JPY 3,060,132,000 3.38 
SUNTORY 198,100 JPY 993,075,300 1.10 
TAKEDA PHARMACEUTICAL 618,700 JPY 2,586,784,700 2.85 
TDK CORP 556,800 JPY 1,153,968,000 1.27 
TOKYO ELECTRON LTD 93,900 JPY 2,270,971,500 2.51 
TOKYU FUDOSAN HOLDINGS CORP 364,700 JPY 352,883,720 0.39 
TOTO LTD 33,600 JPY 127,848,000 0.14 
TOYOTA MOTOR CORP 1,842,800 JPY 5,797,448,800 6.40 
UNI CHARM 906,900 JPY 1,181,237,250 1.30 
USS 140,700 JPY 193,743,900 0.21 
WEST JAPAN RAILWAY COMPANY 153,400 JPY 429,059,800 0.47 
YASKAWA ELECTRIC CORP 195,000 JPY 793,065,000 0.88 

90,226,456,584 99.58 

Total Shares 90,226,456,584 99.58 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 90,226,456,584 99.58 

Total investment portfolio 90,226,456,584 99.58 

Acquisition cost 80,044,242,161 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable Equity Japan 

Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
Japan 99.58 

99.58 

Economic breakdown (in % of net assets) 
Electronics and semiconductors 25.20 
Banks and other financial institutions 16.17 
Road vehicles 8.32 
Pharmaceuticals 5.61 
Communication 4.97 
Transportation 4.45 
Building materials 4.06 
Machine and apparatus construction 4.05 
Electrical engineering 3.73 
Graphic art and publishing 3.44 
Real estate 3.40 
Retail trade and department stores 2.89 
Internet and internet services 2.63 
Office supplies and computing 2.63 
Chemicals 1.92 
Foods and non alcoholic drinks 1.68 
Miscellaneous consumer goods 1.30 
Photographic and optics 1.30 
Textiles and garments 1.02 
Tires and rubber 0.47 
Coal mining and steel industry & Chemicals 0.34 

99.58 

Any differences in the percentage of Net Assets are the result of roundings. 
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Candriam Sustainable 

Candriam Sustainable Equity Quant Europe 

Investment portfolio as at December 31, 2024 

Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Austria 

Quantity Currency Market value 
(in EUR) 

% net assets 

EVN AG 18,358 EUR 403,876 0.06 
403,876 0.06 

Belgium 
COLRUYT 22,520 EUR 816,125 0.13 
LOTUS BAKERIES NV 27 EUR 291,060 0.05 
UCB 26,821 EUR 5,154,996 0.82 

6,262,181 1.00 
Denmark 
A.P. MOELLER-MAERSK -A- 273 DKK 422,464 0.07 
AMBU AS - BEARER -B- 47,966 DKK 668,942 0.11 
GENMAB AS 23,492 DKK 4,701,708 0.75 
H LUNDBECK SHS 95,437 DKK 528,808 0.08 
NKT A/S (NORDISKE KABEL-OG TRAADFARBIKI<) 16,900 DKK 1,165,986 0.19 
NOVO NORDISK - BEARER AND/OR - REG SHS 236,798 DKK 19,820,886 3.15 
NOVOZYMES -B- 109,614 DKK 5,992,776 0.95 
PANDORA 13,585 DKK 2,399,201 0.38 

35,700,771 5.68 
Finland 
KONE OYJ -B- 150,240 EUR 7,061,280 1.12 
NOKIA OYJ 1,198,129 EUR 5,121,402 0.81 
UPM KYMMENE CORP 216,689 EUR 5,755,260 0.92 
VALMET CORPORATION 7,192 EUR 167,789 0.03 

18,105,731 2.88 
France 
ACCOR SA 74,610 EUR 3,509,654 0.56 
AIR LIQUIDE SA 94,658 EUR 14,853,733 2.36 
ALSTOM SA 100,946 EUR 2,176,396 0.35 
AXA SA 43,056 EUR 1,477,682 0.24 
CAPGEMINI SE 37,246 EUR 5,890,455 0.94 
CARREFOUR SA 465,622 EUR 6,392,990 1.02 
CIE DE SAINT-GOBAIN 28,500 EUR 2,442,450 0.39 
CREDIT AGRICOLE SA 427,085 EUR 5,675,960 0.90 
ESSILORLUXOTTICA SA 44,589 EUR 10,505,168 1.67 
EURAZEO 10,852 EUR 780,801 0.12 
HERMES INTERNATIONAL SA 3,758 EUR 8,726,076 1.39 
REXEL SA 58,721 EUR 1,444,537 0.23 
SCOR SE ACT PROV REGROUPEMENT 16,625 EUR 393,015 0.06 
SEB SA 5,949 EUR 520,538 0.08 
SOCIETE GENERALE SA 169,755 EUR 4,610,546 0.73 
SODEXO SA 62,014 EUR 4,933,214 0.78 
SOPRA STERIA GROUP 2,028 EUR 346,788 0.06 

74,680,003 11.88 
Germany 
ADIDAS AG - REG SHS 1,401 EUR 331,757 0.05 
ALLIANZ SE PREFERENTIAL SHARE 1,977 EUR 584,994 0.09 
AROUNDTOVVN SA 407,114 EUR 1,189,180 0.19 
BECHTLE 12,031 EUR 374,164 0.06 
BMW VORZUG - STIMMRECHTSLOS 4,000 EUR 289,600 0.05 
COMMERZBK 296,624 EUR 4,664,412 0.74 
DEUTSCHE POST AG - REG SHS 227,445 EUR 7,728,581 1.23 
DEUTSCHE TELEKOM AG - REG SHS 453,343 EUR 13,097,079 2.08 
EVONIK INDUSTRIES 179,115 EUR 2,996,594 0.48 
FRESENIUS MEDICAL CARE AG 87,383 EUR 3,858,833 0.61 
FRESENIUS SE 129,782 EUR 4,352,888 0.69 
HENKEL AG & CO KGAA 16,242 EUR 1,208,405 0.19 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in EUR) 

% net assets 

HENKEL AG & CO KGAA PREFERENTIAL SHARE 52,680 EUR 4,461,996 0.71 
KION GROUP AG 54,939 EUR 1,750,357 0.28 
LEG IMMOBILIEN - REG SHS 44,007 EUR 3,599,773 0.57 
MERCEDES-BENZ GROUP 123,030 EUR 6,619,014 1.05 
MUENCHENER RUECK - REG SHS 21,494 EUR 10,469,727 1.67 
RATIONAL NAMEN 476 EUR 392,224 0.06 
SAP AG 41,902 EUR 9,901,443 1.58 
SIEMENS AG PREFERENTIAL SHARE 70,436 EUR 13,281,412 2.11 
SIEMENS HEALTHINEERS 7,337 EUR 375,654 0.06 
ZALANDO SE 74,896 EUR 2,425,881 0.39 

93,953,968 14.95 
Hong Kong 
PRUDENTIAL PLC 672,126 GBP 5,178,329 0.82 

5,178,329 0.82 
Ireland 
AIB GRP - REGISTERED 468,034 EUR 2,494,621 0.40 

2,494,621 0.40 
Italy 
ASSICURAZIONI GENERALI SPA 362,146 EUR 9,875,721 1.57 
INTESA SANPAOLO 2,219,187 EUR 8,572,719 1.36 
PRYSMIAN SPA 86,225 EUR 5,316,634 0.85 
UGF 325,310 EUR 3,913,479 0.62 
UNICREDIT SPA - REG SHS 175,323 EUR 6,754,319 1.07 

34,432,872 5.48 
Netherlands 
ABN AMRO GROUP DEP RECEIPT 393,564 EUR 5,860,168 0.93 
ADYEN 3,170 EUR 4,555,290 0.72 
ASM INTERNATIONAL NV 7,202 EUR 4,024,478 0.64 
ASML HOLDING NV 27,311 EUR 18,535,976 2.95 
JDE PEET S BV 53,376 EUR 882,305 0.14 
KONINKLIJKE AHOLD DELHAIZE NV 259,167 EUR 8,161,169 1.30 
NN GROUP NV 128,744 EUR 5,416,260 0.86 
RANDSTAD BR 3,575 EUR 145,538 0.02 
UNIVERSAL MUSIC GROUP N.V. 118,031 EUR 2,917,726 0.46 

50,498,910 8.03 
Poland 
INPOST SA 76,756 EUR 1,267,242 0.20 

1,267,242 0.20 
Spain 
ACS 94,658 EUR 4,585,234 0.73 
IBERDROLA SA 938,087 EUR 12,476,557 1.98 
MAPFRE REG-SHS 375,458 EUR 918,370 0.15 
TELEFONICA SA 1,835,549 EUR 7,226,556 1.15 

25,206,717 4.01 
Sweden 
AAK --- REGISTERED SHS 65,710 SEK 1,812,531 0.29 
ATLAS COPCO AB -A- 329,067 SEK 4,856,266 0.77 
ATLAS COPCO AB -B- 251,504 SEK 3,285,170 0.52 
HEXAGON - REG SHS -B- 497,729 SEK 4,593,819 0.73 
HOLMEN - REG SHS 14,573 SEK 517,376 0.08 
TELIA COMPANY AB 1,780,103 SEK 4,771,731 0.76 

19,836,893 3.16 
Switzerland 
ABB LTD PREFERENTIAL SHARE 216,274 CHF 11,308,610 1.80 
BELIMO HOLDING LTD 1,715 CHF 1,095,575 0.17 
DSM FIRMENICH 40,376 EUR 3,945,543 0.63 
GIVAUDAN SA - REG SHS 2,029 CHF 8,574,792 1.36 
JULIUS BAER GROUP - REG SHS 1,500 CHF 93,761 0.01 
KUEHNE + NAGEL INTERNATIONAL AG 18,472 CHF 4,090,236 0.65 
PARTNERS GROUP HLDG - REG SHS 5,014 CHF 6,571,709 1.05 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in EUR) 

% net assets 

PSP SWISS PROPERTY AG 19,702 CHF 2,706,151 0.43 
SCHINDLER HOLDING NAMEN AKT 3,672 CHF 968,427 0.15 
SCHINDLER HOLDING SA 16,341 CHF 4,360,154 0.69 
SIKA - REGISTERED SHS 1,167 CHF 268,356 0.04 
STMICROELECTRONICS NV 64,625 EUR 1,568,772 0.25 
SWISS PRIME SITE AG-NAMEN AKT 39,762 CHF 4,186,143 0.67 
YPSOMED HOLDING AG NAM.AKT 458 CHF 159,833 0.03 

49,898,062 7.94 
United Kingdom 
31 GROUP PLC 148,362 GBP 6,395,285 1.02 
ADMIRAL GROUP PLC 33,102 GBP 1,058,559 0.17 
ASSOCIATED BRITISH FOODS PLC 264,740 GBP 6,541,652 1.04 
ASTRAZENECA PLC 138,635 GBP 17,552,385 2.79 
BEAZLEY PLC 97,076 GBP 958,667 0.15 
COMPASS GROUP 271,761 GBP 8,749,731 1.39 
HISCOX 178,726 GBP 2,341,077 0.37 
INFORMA PLC 572,557 GBP 5,528,901 0.88 
J SAINSBURY PLC 1,239,966 GBP 4,103,226 0.65 
KINGFISHER PLC 1,587,515 GBP 4,775,217 0.76 
LONDONMETRIC PROPERTY PLC 697,832 GBP 1,520,072 0.24 
M AND G REGISTERED SHS 258,390 GBP 618,317 0.10 
MARKS AND SPENCER GROUP PLC 806,925 GBP 3,664,736 0.58 
NATWEST GROUP PLC 1,095,294 GBP 5,326,775 0.85 
PEARSON PLC 235,843 GBP 3,656,879 0.58 
RELX PLC 207,538 GBP 9,109,282 1.45 
RELX PLC 65,200 GBP 2,850,544 0.45 
SEGRO (REIT) 775,104 GBP 6,573,572 1.05 
SHAFTESBURY CAPITAL PLC 721,505 GBP 1,095,173 0.17 
TRITAX BIG BOX REIT PLC 628,306 GBP 1,008,420 0.16 
UNILEVER 160,500 GBP 8,828,665 1.40 
UNILEVER 59,690 GBP 3,275,787 0.52 
UNITED UTILITIES GROUP PLC 407,667 GBP 5,184,589 0.82 
VODAFONE GROUP PLC 7,494,032 GBP 6,190,643 0.98 
WHITBREAD 69,596 GBP 2,479,799 0.39 
WISE PLC 246,593 GBP 3,179,344 0.51 

122,567,297 19.50 
United States of America 
ALCON - REG SHS 16,400 CHF 1,343,876 0.21 
GSK REG SHS 616,087 GBP 10,033,396 1.60 
NESTLE SA PREFERENTIAL SHARE 252,942 CHF 20,182,531 3.21 
NOVARTIS AG PREFERENTIAL SHARE 195,743 CHF 18,501,150 2.94 
ROCHE HOLDING AG 7,254 CHF 2,091,675 0.33 
ROCHE HOLDING LTD 52,651 CHF 14,334,627 2.28 
SANOFI 124,824 EUR 11,701,002 1.86 
SCHNEIDER ELECTRIC SE 30,662 EUR 7,386,476 1.18 
SWISS RE - REG SHS 1,751 CHF 244,799 0.04 

85,819,532 13.65 

Total Shares 626,307,005 99.64 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 626,307,005 99.64 

Total investment portfolio 626,307,005 99.64 

Acquisition cost 597,915,189 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
United Kingdom 19.50 
Germany 14.95 
United States of America 13.65 
France 11.88 
Netherlands 8.03 
Switzerland 7.94 
Denmark 5.68 
Italy 5.48 
Spain 4.01 
Sweden 3.16 
Finland 2.88 
Belgium 1.00 
Hong Kong 0.82 
Ireland 0.40 
Poland 0.20 
Austria 0.06 

99.64 

Economic breakdown (in % of net assets) 
Pharmaceuticals 19.01 
Banks and other financial institutions 12.94 
Foods and non alcoholic drinks 6.51 
Insurance 6.44 
Electrical engineering 6.09 
Communication 5.79 
Chemicals 5.20 
Electronics and semiconductors 4.68 
Retail trade and department stores 4.44 
Machine and apparatus construction 4.28 
Real estate 3.48 
Graphic art and publishing 3.36 
Utilities 2.87 
Internet and internet services 2.63 
Hotels and restaurants 2.34 
Transportation 2.15 
Textiles and garments 1.83 
Miscellaneous consumer goods 1.37 
Building materials 1.12 
Road vehicles 1.10 
Paper and forest products 1.02 
Biotechnology 0.75 
Healthcare 0.21 
Miscellaneous services 0.02 

99.64 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Belgium 

Quantity Currency Market value 
(in USD) 

% net assets 

LIBERTY GLOBAL LTD-A 192,721 USD 2,459,120 0.11 
LIBERTY GLOBAL LTD-C 574,246 USD 7,545,592 0.35 

10,004,712 0.46 
Brazil 
MERCADOLIBRE 6,931 USD 11,785,750 0.54 

11,785,750 0.54 
Ireland 
ACCENTURE - SHS CLASS A 18,867 USD 6,637,222 0.30 

6,637,222 0.30 
Jersey 
APTIV PLC 256,186 USD 15,494,129 0.71 

15,494,129 0.71 
Singapore 
FLEXTRONICS INTERNATIONAL LTD 185,054 USD 7,104,223 0.33 

7,104,223 0.33 
Switzerland 
TE CONNECTIVITY PLC 121,499 USD 17,370,712 0.79 

17,370,712 0.79 
United States of America 
ABBOTT LABORATORIES 84,956 USD 9,609,373 0.44 
ALLSTATE CORP 17,218 USD 3,319,458 0.15 
ALPHABET INC -A- 349,967 USD 66,248,753 3.03 
ALPHABET INC -C- 302,747 USD 57,655,139 2.64 
AMERICAN EXPRESS 114,018 USD 33,839,402 1.55 
AMERICAN INTL 254,299 USD 18,512,967 0.85 
AMPHENOL -A- 304,549 USD 21,150,928 0.97 
APPLE INC 800,000 USD 200,336,001 9.17 
APPLIED MATERIALS INC 85,897 USD 13,969,429 0.64 
AUTOMATIC DATA PROCESSING INC 9,352 USD 2,737,611 0.13 
BANK OF NY MELLON 443,785 USD 34,096,002 1.56 
BIO RAD LABORATORIES -A- 2,818 USD 925,741 0.04 
BOSTON PROPERTIES INC 75,873 USD 5,641,916 0.26 
BURLINGTON STORES INC 37,589 USD 10,715,120 0.49 
CARLISLE COS INC 48,646 USD 17,942,591 0.82 
CBRE GROUP 109,652 USD 14,396,211 0.66 
CENTENE CORP 303,720 USD 18,399,358 0.84 
CINTAS 187,211 USD 34,203,450 1.57 
COMCAST CORP 572,263 USD 21,477,030 0.98 
DANAHER CORP 46,946 USD 10,776,454 0.49 
DICK'S SPORTING GOOD INC 61,596 USD 14,095,629 0.65 
EBAY INC 364,891 USD 22,604,997 1.03 
ECOLAB INC 68,838 USD 16,130,120 0.74 
ELEVANCE HEALTH 47,763 USD 17,619,771 0.81 
ELI LILLY & CO 53,041 USD 40,947,652 1.87 
EQTY RESIDENTIAL PPTYS TR SHS BEN.INT. 77,657 USD 5,572,666 0.26 
EXELIXIS 415,194 USD 13,825,960 0.63 
FIFTH THIRD BANCORP 460,766 USD 19,481,186 0.89 
FIRST SOLAR INC 6,919 USD 1,219,405 0.06 
FISERV INC 48,256 USD 9,912,748 0.45 
GENERAL MILLS INC 151,724 USD 9,675,439 0.44 
HCA INC 64,373 USD 19,321,556 0.88 
HEALTHCARE REALTY TRUST INCORPORATED 1,008,549 USD 17,094,906 0.78 
HENDERSEN GROUP REGISTERED 55,475 USD 2,359,352 0.11 
HIGHWOODS PROPERTIES INC 62,303 USD 1,905,226 0.09 
HOME DEPOT INC 119,884 USD 46,633,677 2.13 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in USD) 

% net assets 

HOST HOTELS & RESORTS - SHS 130,549 USD 2,287,218 0.10 
INCYTE CORP 247,260 USD 17,078,248 0.78 
INTEL CORP 219,708 USD 4,405,145 0.20 
INTUIT 14,665 USD 9,216,953 0.42 
INTUITIVE SURGICAL 17,035 USD 8,891,589 0.41 
JACKSON 129,243 USD 11,254,480 0.52 
KKR & CO - REG SHS 153,674 USD 22,729,921 1.04 
LINDE PLC 116,084 USD 48,600,888 2.22 
LOWE'S CO INC 41,580 USD 10,261,944 0.47 
LULULEMON ATHLETICA INC SHS WHEN ISSUED 42,455 USD 16,235,217 0.74 
M&T BANK CORPORATION 101,433 USD 19,070,418 0.87 
MACERICH CO 245,461 USD 4,889,583 0.22 
MASTERCARD INC -A- 118,859 USD 62,587,584 2.86 
MEDTRONIC HLD 224,849 USD 17,960,938 0.82 
MERCK & CO INC 267,280 USD 26,589,014 1.22 
METLIFE INC 280,241 USD 22,946,133 1.05 
MICRON TECHNOLOGY INC 194,047 USD 16,330,996 0.75 
MICROSOFT CORP 422,915 USD 178,258,674 8.16 
NEXTERA ENERGY 295,430 USD 21,179,377 0.97 
NIKE INC 252,157 USD 19,080,720 0.87 
NVIDIA CORP 1,267,997 USD 170,279,317 7.79 
OKTA -A- 97,165 USD 7,656,602 0.35 
PNC FINANCIAL SERVICES GROUP INC 113,105 USD 21,812,299 1.00 
PROCTER & GAMBLE CO 272,054 USD 45,609,853 2.09 
PROGRESSIVE CORP 104,727 USD 25,093,636 1.15 
QUALCOMM INC 94,272 USD 14,482,065 0.66 
REGENERON PHARMACEUTICALS INC 16,316 USD 11,622,376 0.53 
REINSURANCE GROUP AMERICA INC 28,736 USD 6,138,872 0.28 
SALESFORCE INC 82,220 USD 27,488,613 1.26 
SEI INVESTMENTS COMPANY 36,062 USD 2,974,394 0.14 
SERVICENOW INC 25,124 USD 26,634,455 1.22 
SHERVVIN WILLIAMS CO 64,325 USD 21,865,997 1.00 
SIMON PROPERTY GROUP - REG SHS 57,885 USD 9,968,376 0.46 
SL GREEN REALTY CORPORATION 63,314 USD 4,300,287 0.20 
SPROUTS FARMERS MARKET INC 18,021 USD 2,289,928 0.10 
STRIDE - REGISTERED SHS 40,622 USD 4,221,844 0.19 
SYNCHRONY FINANCIAL 324,368 USD 21,083,920 0.96 
TENET HEALTHCARE 89,700 USD 11,322,831 0.52 
TESLA MOTORS INC 110,950 USD 44,806,048 2.05 
THERMO FISHER SCIENT SHS 52,558 USD 27,342,248 1.25 
TRANE TECH - REG SHS 74,311 USD 27,446,768 1.26 
TRUIST FINANCIAL CORP 432,859 USD 18,777,423 0.86 
TWILIO INC 90,016 USD 9,728,929 0.45 
UNITED RENTALS INC 19,316 USD 13,606,963 0.62 
UNITED THERAPEUTICS CORP 38,849 USD 13,707,481 0.63 
UNITEDHEALTH GROUP INC 65,432 USD 33,099,432 1.51 
VERTEX PHARMACEUTICALS INC 20,441 USD 8,231,591 0.38 
WABTEC CORP 142,973 USD 27,106,251 1.24 
WALT DISNEY CO 159,801 USD 17,793,841 0.81 
WASTE MANAGEMENT 141,901 USD 28,634,203 1.31 
WORKIVA INC -A- 17,431 USD 1,908,695 0.09 
XYLEM INC 96,267 USD 11,168,897 0.51 
ZILLOW GROUP -C- 25,000 USD 1,851,250 0.08 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in USD) 

2,114,263,949 

% net assets 

96.76 

Total Shares 2,182,660,697 99.89 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 2,182,660,697 99.89 

Total investment portfolio 2,182,660,697 99.89 

Acquisition cost 1,916,302,685 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
United States of America 96.76 
Switzerland 0.79 
Jersey 0.71 
Brazil 0.54 
Belgium 0.46 
Singapore 0.33 
Ireland 0.30 

99.89 

Economic breakdown (in % of net assets) 
Internet and internet services 18.73 
Banks and other financial institutions 15.68 
Electronics and semiconductors 11.66 
Office supplies and computing 9.17 
Retail trade and department stores 5.50 
Pharmaceuticals 4.80 
Healthcare 4.76 
Insurance 3.99 
Textiles and garments 3.18 
Real estate 3.02 
Machine and apparatus construction 2.99 
Biotechnology 2.95 
Miscellaneous consumer goods 2.09 
Road vehicles 2.05 
Graphic art and publishing 1.80 
Utilities 1.48 
Environmental services and recycling 1.31 
Communication 1.12 
Miscellaneous services 1.10 
Building materials 1.00 
Chemicals 0.74 
Foods and non alcoholic drinks 0.44 
Electrical engineering 0.33 

99.89 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Austria 

Quantity Currency Market value 
(in USD) 

% net assets 

ANDRITZ AG 594 EUR 30,127 1.20 
30,127 1.20 

Canada 
STANTEC INC 757 CAD 59,362 2.37 

59,362 2.37 
Finland 
KEMIRA OY 1,705 EUR 34,463 1.38 

34,463 1.38 
France 
VEOLIA ENVIRONNEMENT SA 2,565 EUR 72,006 2.88 

72,006 2.88 
Germany 
SYMRISE AG 605 EUR 64,308 2.57 

64,308 2.57 
Japan 
KUBOTA CORP 2,800 JPY 32,764 1.31 
KURITA WATER INDUSTRIES LTD 1,700 JPY 59,969 2.40 
ORGANO CORP 500 JPY 26,088 1.04 

118,821 4.75 
Netherlands 
ARCADIS 615 EUR 37,446 1.50 

37,446 1.50 
New Zealand 
MERIDIAN ENERGY LTD 12,256 NZD 40,580 1.62 

40,580 1.62 
Norway 
BORREGARD 1,587 NOK 25,487 1.02 

25,487 1.02 
Sweden 
ALFA LAVAL 591 SEK 24,743 0.99 
SWECO AB-B SHS 1,560 SEK 23,253 0.93 

47,996 1.92 
Switzerland 
SGS LTD 622 CHF 62,373 2.49 

62,373 2.49 
Taiwan 
TAIWAN SEMICONDUCTOR CO ADR (REPR 5 SHS) 322 USD 63,592 2.54 

63,592 2.54 
United Kingdom 
ASTRAZENECA PLC 311 GBP 40,773 1.63 
HALMA PLC 1,959 GBP 65,974 2.64 
SEVERN TRENT PLC 2,935 GBP 92,190 3.68 
UNITED UTILITIES GROUP PLC 3,088 GBP 40,666 1.62 

239,603 9.57 
United States of America 
ADVANCED DRAINAGE 396 USD 45,778 1.83 
AGILENT TECHNOLOGIES 559 USD 75,096 3.00 
AMERICAN WATER WORKS CO INC 471 USD 58,635 2.34 
AQUA AMERICA --- REGISTERED SHS 2,634 USD 95,667 3.82 
BADGER METER INC 308 USD 65,333 2.61 
BENTLEY SYSTEMS --- REGISTERED SHS -B- 2,134 USD 99,658 3.98 
CLEAN HARBORS INC 436 USD 100,341 4.01 
ECOLAB INC 494 USD 115,754 4.62 
ENERGY RECOVERY INC 1,600 USD 23,520 0.94 
FERGUSON ENTERPRISES INC 455 USD 78,974 3.15 
IDEX CORP 555 USD 116,156 4.64 
LINDSAY 288 USD 34,073 1.36 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in USD) 

% net assets 

MNTRS ENVIRON - REG SHS 1,056 USD 19,589 0.78 
MUELLER WATER PROD SERIES A 2,566 USD 57,735 2.31 
ROPER TECHNOLOGIES 224 USD 116,446 4.65 
TETRA TECH INC 2,225 USD 88,644 3.54 
THERMO FISHER SCIENT SHS 168 USD 87,399 3.49 
VERALTO CORPORATION 890 USD 90,647 3.62 
WATTS WATER TECHNOLOGIES INC CLASS -A- 290 USD 58,957 2.35 
XYLEM INC 1,016 USD 117,877 4.71 
ZURN ELKAY WATER SOLUTIONS CORPORATION. 1,105 USD 41,217 1.65 

1,587,496 63.41 

Total Shares 2,483,660 99.20 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 2,483,660 99.20 

Total investment portfolio 2,483,660 99.20 

Acquisition cost 2,544,896 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical and economic breakdown of investments as at December 31, 2024 

Geographical breakdown (in % of net assets) 
United States of America 63.41 
United Kingdom 9.57 
Japan 4.75 
France 2.88 
Germany 2.57 
Taiwan 2.54 
Switzerland 2.49 
Canada 2.37 
Sweden 1.92 
New Zealand 1.62 
Netherlands 1.50 
Finland 1.38 
Austria 1.20 
Norway 1.02 

99.20 

Economic breakdown (in % of net assets) 
Machine and apparatus construction 21.80 
Utilities 20.67 
Environmental services and recycling 11.10 
Chemicals 9.59 
Building materials 9.50 
Electronics and semiconductors 8.67 
Banks and other financial institutions 6.77 
Internet and internet services 3.98 
Biotechnology 3.00 
Miscellaneous services 2.49 
Pharmaceuticals 1.63 

99.20 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Shares 

Australia 

Quantity Currency Market value 
(in EUR) 

% net assets 

BRAMBLES 389,325 AUD 4,478,826 0.27 
DEXUS AMERICAN DEPOSITARY RECEIPTS 60,744 AUD 241,894 0.01 
PRIME INFRASTRUCTURE GROUP 46 AUD 0 0.00 

4,720,720 0.29 
Austria 
EVN AG 13,500 EUR 297,000 0.02 

297,000 0.02 
Belgium 
COLRUYT 4,615 EUR 167,248 0.01 
LIBERTY GLOBAL LTD-A 568,883 USD 7,010,089 0.42 
LIBERTY GLOBAL LTD-C 499,732 USD 6,341,360 0.38 
LOTUS BAKERIES NV 25 EUR 269,500 0.02 

13,788,197 0.83 
Brazil 
MERCADOLIBRE 4,964 USD 8,151,602 0.49 

8,151,602 0.49 
Canada 
CANADIAN IMPERIAL BANK OF COMMERCE 230,835 CAD 14,094,226 0.85 
GILDAN ACTIVEWEAR 19,439 CAD 883,027 0.05 
MAGNA INTL SHS -A- SUB.VTG 223,209 CAD 9,004,799 0.54 
MANULIFE FINANCIAL REGISTERED 561,700 CAD 16,655,815 1.01 
TORONTO DOMINION BANK 302,488 CAD 15,544,339 0.94 

56,182,206 3.39 
Denmark 
AMBU AS - BEARER -B- 97,290 DKK 1,356,822 0.08 
GENMAB AS 30,182 DKK 6,040,650 0.36 
NKT A/S (NORDISKE KABEL-OG TRAADFARBIKI<) 17,107 DKK 1,180,268 0.07 
NOVO NORDISK - BEARER AND/OR - REG SHS 175,839 DKK 14,718,389 0.89 
ORSTED 38,000 DKK 1,652,030 0.10 
PANDORA 28,967 DKK 5,115,765 0.31 

30,063,924 1.82 
France 
AIR LIQUIDE SA 1,450 EUR 227,534 0.01 
CARREFOUR SA 334,695 EUR 4,595,362 0.28 
COVIVIO SA 5,379 EUR 262,280 0.02 
HERMES INTERNATIONAL SA 5,039 EUR 11,700,558 0.71 
SOCIETE GENERALE SA 315,505 EUR 8,569,116 0.52 

25,354,850 1.53 
Germany 
ADIDAS AG - REG SHS 33,470 EUR 7,925,696 0.48 
AROUNDTOWN SA 153,153 EUR 447,360 0.03 
BECHTLE 11,664 EUR 362,750 0.02 
BEIERSDORF AG 37,707 EUR 4,675,668 0.28 
COMMERZBK 532,641 EUR 8,375,780 0.51 
DEUTSCHE TELEKOM AG - REG SHS 619,700 EUR 17,903,133 1.08 
LEG IMMOBILIEN - REG SHS 19,000 EUR 1,554,200 0.09 
TALANX AG NAM AKT 2,510 EUR 206,197 0.01 
ZALANDO SE 139,787 EUR 4,527,701 0.27 

45,978,485 2.78 
Hong Kong 
SWIRE PACIFIC LTD SIE A 72,500 HKD 634,985 0.04 
THE LINK REIT UNITS 1,261,900 HKD 5,153,526 0.31 

5,788,511 0.35 
Israel 
CHECK POINT SOFTWARE TECHNOLOGIES 19,817 USD 3,572,993 0.22 

3,572,993 0.22 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Italy 

Quantity Currency Market value 
(in EUR) 

% net assets 

BANCO BPM SPA - REGISTERED 859,459 EUR 6,714,094 0.41 
PRYSMIAN SPA 43,324 EUR 2,671,358 0.16 

9,385,452 0.57 
Japan 
ASICS CORP KOBE 285,300 JPY 5,452,177 0.33 
CENTRAL JAPAN RAILWAY CO 684,600 JPY 12,472,957 0.75 
DAIICHI SANKYO CO LTD 40,900 JPY 1,093,755 0.07 
DAIWA SECURITIES GROUP INC 1,532,700 JPY 9,870,207 0.60 
EAST JAPAN RAILWAY CO 820,400 JPY 14,090,139 0.85 
KDDI CORP 37,200 JPY 1,152,534 0.07 
MITSUBISHI ESTATE 863,000 JPY 11,669,171 0.70 
MS&AD INSURANCE GROUP HOLDING 539,900 JPY 11,442,327 0.69 
NEC CORP 110,700 JPY 9,332,748 0.56 
NIDEC CORP 188,000 JPY 3,298,160 0.20 
NOMURA REAL ESTATE MASTER FUND 2,919 JPY 2,469,880 0.15 
ORIX CORP 55,600 JPY 1,164,346 0.07 
PANASONIC HLDGS - REG SHS 1,020,600 JPY 10,303,884 0.62 
RECRUIT HOLDINGS CO LTD 148,500 JPY 10,169,845 0.61 
SANTEN PHARMACEUTICAL CO LTD 90,200 JPY 897,072 0.05 
SHINOGI CO LTD 22,500 JPY 306,795 0.02 
SUMITOMO MITSUI FINANCIAL GROUP INC 441,300 JPY 10,206,841 0.62 
WEST JAPAN RAILWAY COMPANY 353,200 JPY 6,070,451 0.37 

121,463,289 7.33 
Jersey 
APTIV PLC 147,833 USD 8,634,418 0.52 

8,634,418 0.52 
Netherlands 
ABN AMRO GROUP DEP RECEIPT 160,624 EUR 2,391,691 0.14 
ASM INTERNATIONAL NV 10,197 EUR 5,698,084 0.34 
ASML HOLDING NV 20,563 EUR 13,956,108 0.84 
KONINKLIJKE KPN NV 2,084,253 EUR 7,326,149 0.44 
NN GROUP NV 122,827 EUR 5,167,332 0.31 
WOLTERS KLUWER NV 9,500 EUR 1,523,800 0.09 

36,063,164 2.18 
Poland 
INPOST SA 60,000 EUR 990,600 0.06 

990,600 0.06 
Singapore 
FLEXTRONICS INTERNATIONAL LTD 225,941 USD 8,376,509 0.51 

8,376,509 0.51 
Spain 
BANCO BILBAO VIZCAYA ARGENTARIA SA 621,355 EUR 5,873,047 0.35 
IBERDROLA SA 315,100 EUR 4,190,830 0.25 
TELEFONICA SA 2,105,173 EUR 8,288,066 0.50 

18,351,943 1.11 
Sweden 
AAK --- REGISTERED SHS 6,586 SEK 181,667 0.01 
TELIA COMPANY AB 1,553,631 SEK 4,164,652 0.25 

4,346,319 0.26 
Switzerland 
GIVAUDAN SA - REG SHS 850 CHF 3,592,200 0.22 
STMICROELECTRONICS NV 161,092 EUR 3,910,508 0.24 
TE CONNECTIVITY PLC 141,119 USD 19,484,098 1.18 

26,986,806 1.63 
United Kingdom 
ASSOCIATED BRITISH FOODS PLC 217,591 GBP 5,376,614 0.32 
COMPASS GROUP 15,159 GBP 488,066 0.03 
INFORMA PLC 380,130 GBP 3,670,728 0.22 
J SAINSBURY PLC 1,618,371 GBP 5,355,422 0.32 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in EUR) 

% net assets 

KINGFISHER PLC 1,826,441 GBP 5,493,903 0.33 
SEGRO (REIT) 118,935 GBP 1,008,675 0.06 
SHAFTESBURY CAPITAL PLC 784,592 GBP 1,190,932 0.07 
UNITED UTILITIES GROUP PLC 375,983 GBP 4,781,642 0.29 
VODAFONE GROUP PLC 15,253,910 GBP 12,600,896 0.76 
WHITBREAD 157,118 GBP 5,598,326 0.34 

45,565,204 2.75 
United States of America 
ALCON - REG SHS 48,683 CHF 3,989,262 0.24 
ALKERMES 54,069 USD 1,501,714 0.09 
ALLSTATE CORP 61,090 USD 11,373,772 0.69 
ALPHABET INC -A- 193,962 USD 35,458,238 2.14 
ALPHABET INC -C- 175,600 USD 32,294,798 1.95 
AMERICAN EXPRESS 61,903 USD 17,742,338 1.07 
AMERIPRISE FINANCIAL INC 29,292 USD 15,061,265 0.91 
AMPHENOL -A- 238,932 USD 16,024,942 0.97 
APPLE INC 448,461 USD 108,453,503 6.55 
APPLIED MATERIALS INC 63,543 USD 9,979,718 0.60 
AUTOMATIC DATA PROCESSING INC 66,030 USD 18,666,308 1.13 
AUTOZONE INC 3,612 USD 11,169,120 0.67 
BANK OF NY MELLON 200,209 USD 14,854,715 0.90 
BIO RAD LABORATORIES -A- 27,500 USD 8,724,312 0.53 
BOSTON PROPERTIES INC 25,370 USD 1,821,838 0.11 
CARLISLE COS INC 20,598 USD 7,336,906 0.44 
CBRE GROUP 41,153 USD 5,217,747 0.32 
CENTENE CORP 194,055 USD 11,352,827 0.69 
CINTAS 103,570 USD 18,273,529 1.10 
COLGATE-PALMOLIVE CO 206,400 USD 18,120,545 1.09 
COMCAST CORP 137,161 USD 4,971,176 0.30 
CORNING INC 236,300 USD 10,844,014 0.65 
CYBERARK SOFTWARE LTD/ISRAEL 14,213 USD 4,572,729 0.28 
DICK'S SPORTING GOOD INC 13,248 USD 2,927,738 0.18 
DISCOVER FINANCIAL SERVICES - SHS 56,246 USD 9,409,459 0.57 
EBAY INC 214,090 USD 12,808,185 0.77 
ECOLAB INC 68,708 USD 15,547,715 0.94 
ELI LILLY & CO 32,163 USD 23,978,596 1.45 
ENERSYS 25,622 USD 2,287,051 0.14 
EXELIXIS 153,078 USD 4,922,740 0.30 
FAIR ISAAC CORP 5,308 USD 10,205,559 0.62 
GUIDEWIRE SOFTWARE 14,000 USD 2,279,208 0.14 
HALOZYME THERAPEUT -SHS- 23,979 USD 1,107,133 0.07 
HCA INC 42,000 USD 12,174,119 0.74 
HEALTHCARE REALTY TRUST INCORPORATED 643,824 USD 10,538,693 0.64 
HIGHWOODS PROPERTIES INC 54,000 USD 1,594,708 0.10 
HILTON WORLDWIDE HLDGS INC - REG SHS 13,794 USD 3,292,443 0.20 
HOME DEPOT INC 12,458 USD 4,679,901 0.28 
HOST HOTELS & RESORTS - SHS 558,550 USD 9,450,310 0.57 
INCYTE CORP 168,084 USD 11,211,552 0.68 
INTEL CORP 38,672 USD 748,792 0.05 
INTUITIVE SURGICAL 24,995 USD 12,599,121 0.76 
JACKSON 76,758 USD 6,454,936 0.39 
KKR & CO - REG SHS 34,044 USD 4,862,818 0.29 
LEAR CORP 27,018 USD 2,470,888 0.15 
LINDE PLC 60,200 USD 24,339,868 1.47 
LULULEMON ATHLETICA INC SHS WHEN ISSUED 23,071 USD 8,520,117 0.51 
MACERICH CO 190,121 USD 3,657,374 0.22 
MASTERCARD INC -A- 71,028 USD 36,118,989 2.18 
MERCK & CO INC 203,134 USD 19,514,988 1.18 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in EUR) 

% net assets 

METLIFE INC 30,431 USD 2,406,268 0.15 
MICRON TECHNOLOGY INC 107,404 USD 8,729,233 0.53 
MICROSOFT CORP 215,044 USD 87,533,602 5.29 
MOHAWK INDUSTRIES INC 6,000 USD 690,275 0.04 
NESTLE SA PREFERENTIAL SHARE 251,673 CHF 20,081,277 1.21 
NEXTERA ENERGY 15,000 USD 1,038,484 0.06 
NIKE INC 148,816 USD 10,874,850 0.66 
NOVARTIS AG PREFERENTIAL SHARE 211,422 CHF 19,983,091 1.21 
NVIDIA CORP 753,704 USD 97,744,963 5.90 
OKTA -A- 56,025 USD 4,263,419 0.26 
PAYCHEX INC 3,502 USD 474,216 0.03 
PNC FINANCIAL SERVICES GROUP INC 68,081 USD 12,679,306 0.77 
PROCTER & GAMBLE CO 138,300 USD 22,391,111 1.35 
PROGRESSIVE CORP 60,565 USD 14,014,466 0.85 
REGENERON PHARMACEUTICALS INC 11,981 USD 8,241,840 0.50 
REINSURANCE GROUP AMERICA INC 17,742 USD 3,660,283 0.22 
SALESFORCE INC 21,709 USD 7,009,145 0.42 
SEI INVESTMENTS COMPANY 2,300 USD 183,200 0.01 
SERVICENOW INC 13,323 USD 13,639,767 0.82 
SHERVVIN WILLIAMS CO 2,312 USD 758,975 0.05 
SIMON PROPERTY GROUP - REG SHS 56,418 USD 9,382,659 0.57 
SL GREEN REALTY CORPORATION 41,600 USD 2,728,606 0.16 
STEEL DYNAMICS 39,100 USD 4,307,230 0.26 
SYNCHRONY FINANCIAL 156,777 USD 9,841,144 0.59 
TENET HEALTHCARE 50,148 USD 6,113,165 0.37 
TESLA MOTORS INC 53,032 USD 20,682,224 1.25 
THERMO FISHER SCIENT SHS 5,745 USD 2,886,259 0.17 
TRANE TECH - REG SHS 40,656 USD 14,501,491 0.88 
TWILIO INC 54,094 USD 5,646,045 0.34 
UNITED THERAPEUTICS CORP 26,892 USD 9,163,277 0.55 
UNITEDHEALTH GROUP INC 14,998 USD 7,326,787 0.44 
VERTEX PHARMACEUTICALS INC 27,006 USD 10,502,478 0.63 
VISA INC -A- 59,345 USD 18,112,403 1.09 
WABTEC CORP 75,902 USD 13,896,920 0.84 
WASTE CONNECTIONS 117,824 CAD 19,523,169 1.18 
WASTE MANAGEMENT 85,366 USD 16,635,447 1.00 
WILLIAMS-SONOMA 35,979 USD 6,434,178 0.39 
VVVV GRAINGER INC 11,881 USD 12,093,837 0.73 
ZOETIS INC -A- 44,633 USD 7,022,747 0.42 

1,178,706,154 71.18 

Total Shares 1,652,768,346 99.81 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 1,652,768,346 99.81 

Total investment portfolio 1,652,768,346 99.81 

Acquisition cost 1,411,305,953 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
United States of America 71.18 
Japan 7.33 
Canada 3.39 
Germany 2.78 
United Kingdom 2.75 
Netherlands 2.18 
Denmark 1.82 
Switzerland 1.63 
France 1.53 
Spain 1.11 
Belgium 0.83 
Italy 0.57 
Jersey 0.52 
Singapore 0.51 
Brazil 0.49 
Hong Kong 0.35 
Australia 0.29 
Sweden 0.26 
Israel 0.22 
Poland 0.06 
Austria 0.02 

99.81 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 15.97 
Internet and internet services 14.14 
Electronics and semiconductors 10.76 
Office supplies and computing 7.11 
Pharmaceuticals 6.87 
Communication 4.57 
Textiles and garments 4.06 
Real estate 3.82 
Insurance 3.62 
Retail trade and department stores 3.29 
Biotechnology 3.09 
Miscellaneous consumer goods 2.76 
Healthcare 2.47 
Miscellaneous services 2.27 
Environmental services and recycling 2.18 
Transportation 2.03 
Road vehicles 1.94 
Machine and apparatus construction 1.71 
Foods and non alcoholic drinks 1.56 
Electrical engineering 1.31 
Graphic art and publishing 1.23 
Chemicals 1.17 
Utilities 0.72 
Hotels and restaurants 0.57 
Packaging industries 0.27 
Coal mining and steel industry & Chemicals 0.26 
Building materials 0.05 

99.81 

Any differences in the percentage of Net Assets are the result of roundings. 
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Description 

Transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 

Bonds 

Australia 

Quantity Currency Market value 
(in EUR) 

% net assets 

WESTPAC BANKING ZCP 26-11-25 15,000,000 EUR 14,652,073 1.41 
14,652,073 1.41 

Belgium 
AEDIFICA NV ZCP 05-03-25 4,000,000 EUR 3,969,711 0.38 
AEDIFICA NV ZCP 17-03-25 4,000,000 EUR 3,969,848 0.38 
AEDIFICA NV ZCP 24-03-25 5,000,000 EUR 4,963,120 0.48 
COFINIMMO SA ZCP 070125 14,000,000 EUR 13,884,536 1.34 
COFINIMMO ZCP 13-01-25 7,000,000 EUR 6,939,325 0.67 
COFINIMMO ZCP 15-01-25 2,000,000 EUR 1,983,616 0.19 
COFINIMMO ZCP 21-01-25 5,000,000 EUR 4,959,570 0.48 
LA REGION DE BRUXELLESCAPITALE ZCP 19-12-25 1,000,000 EUR 975,548 0.09 
PROXIMUS SA 1.875 15-25 01/10A 2,000,000 EUR 1,986,756 0.19 
REGION WALLONNE ZCP 02-01-25 5,000,000 EUR 4,987,259 0.48 
REGION WALLONNE ZCP 03-02-25 10,000,000 EUR 9,973,507 0.96 

58,592,796 5.65 
Canada 
BANK OF MONTREAL LONDON BRANCH OISEST+0.28% 12-11 7,000,000 EUR 7,001,088 0.68 

7,001,088 0.68 
Denmark 
JYSKE BANK DNK OISEST+0.25% 10-11-25 17,000,000 EUR 17,002,375 1.64 

17,002,375 1.64 
European Union 
EUROPEAN UNION BILL ZCP 07-03-25 28,533,000 EUR 28,201,581 2.72 
EUROPEAN UNION BILL ZCP 09-05-25 23,000,000 EUR 22,702,515 2.19 

50,904,096 4.91 
Finland 
FINLAND TBILL ZCP 13-08-25 5,000,000 EUR 4,908,052 0.47 
NORDEA BANK ABP 0.23 140425 20,000,000 EUR 20,001,471 1.93 

24,909,523 2.40 
France 
AGENCE FRANCAISE DEV 0.50 18-25 31/10A 4,600,000 EUR 4,521,152 0.44 
AXA ZCP 23-04-25 14,000,000 EUR 13,820,330 1.33 
BFCM 1.25 15-25 14/01A 1,500,000 EUR 1,499,084 0.14 
BQ POSTALE ZCP 17-04-25 28,000,000 EUR 27,095,881 2.61 
CAISSE AMORTISSEMENT DETTE SOCIALE FR 4.0% 15-12-25 2,000,000 EUR 2,027,716 0.20 
DASSAULT SYSTEMES ZCP 030125 14,000,000 EUR 13,886,087 1.34 
ESSILORLUXOTTICA ZCP 14-02-25 3,000,000 EUR 2,982,563 0.29 
FRENCH REPUBLIC ZCP 05-11-25 10,000,000 EUR 9,795,474 0.94 
FRENCH REPUBLIC ZCP 08-10-25 15,000,000 EUR 14,709,955 1.42 
GECINA ZCP 30-01-25 17,000,000 EUR 16,871,273 1.63 
ICADE PROMOTION ZCP 04-03-25 10,000,000 EUR 9,925,276 0.96 
ICADE PROMOTION ZCP 06-02-25 4,000,000 EUR 3,978,644 0.38 
RTE EDF TRANSPORT 1.625% 27-11-25 4,000,000 EUR 3,962,505 0.38 
STE FONCIERE LYONNAISE 1.50 18-25 29/05A 10,000,000 EUR 9,938,359 0.96 
VEOLIA ENVIRONMNT ZCP 250425 15,000,000 EUR 14,502,785 1.40 
VEOLIA ENVIRONMNT ZCP 280225 6,000,000 EUR 5,928,912 0.57 
VEOLIA ENVIRONNEMENT ZCP 22-01-25 14,000,000 EUR 13,908,830 1.34 

169,354,826 16.33 
Germany 
ALLIANZ BANQUE OIS+0.25% 05-12-25 5,000,000 EUR 4,999,510 0.48 
ALLIANZ BQ 0.23 170425 10,000,000 EUR 9,996,987 0.96 
ALLIANZ BQ 0.23 240425 10,000,000 EUR 9,996,863 0.96 
DEUT TELEKOM INT FIN 1.375 18-25 01/12A 2,000,000 EUR 1,979,129 0.19 
GERMAN TREASURY BILL ZCP 20-08-25 24,000,000 EUR 23,577,345 2.27 
VONOVIA SE 0.0 21-25 01/12A 3,000,000 EUR 2,921,918 0.28 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in EUR) 

% net assets 

53,471,752 5.16 
Italy 
ENEL FINANCE INTL NV ZCP 31-01-25 17,000,000 EUR 16,907,129 1.63 

16,907,129 1.63 
Japan 
JAPAN TREASURY DISC BILL ZCP 20-01-25 1,800,000,000 JPY 11,060,153 1.07 
TOYOTA MOTOR FINANCE NETHERLANDS BV ZCP 06-05-25 20,000,000 EUR 19,811,869 1.91 

30,872,022 2.98 
Netherlands 
ABN AMRO BANK 0.875 18-25 22/04A 9,600,000 EUR 9,540,504 0.92 
AKZO NOBE NV ZCP 160925 6,000,000 EUR 5,846,027 0.56 
AKZO NOBEL NV ZCP 110725 10,000,000 EUR 9,698,085 0.94 
AKZO NOBEL NV ZCP 150825 5,000,000 EUR 4,862,982 0.47 
KON AHOLD DELHAIZE 0.25 19-25 26/06A 18,000,000 EUR 17,778,344 1.71 
WOLTERS KLUWER NV ZCP 16-01-25 7,000,000 EUR 6,947,671 0.67 
WOLTERS KLUWER NV ZCP 200125 10,000,000 EUR 9,892,271 0.95 

64,565,884 6.23 
Spain 
IBERDROLA INTL BV ZCP 03-02-25 5,000,000 EUR 4,967,810 0.48 
IBERDROLA INTL BV ZCP 05-02-25 10,000,000 EUR 9,924,943 0.96 
IBERDROLA INTL BV ZCP 10-01-25 9,000,000 EUR 8,951,429 0.86 

23,844,182 2.30 
Sweden 
SECURITAS AB 1.25% 06-03-25 2,200,000 EUR 2,192,247 0.21 

2,192,247 0.21 
United Kingdom 
LLOYDS BANK PLC 0.225 140425 20,000,000 EUR 20,004,373 1.93 
RELX INVESTMENTS ZCP 31-01-25 2,500,000 EUR 2,493,883 0.24 

22,498,256 2.17 
United States of America 
DH EUROPE FINANCE II SARL ZCP 03-02-25 9,500,000 EUR 9,424,078 0.91 
DH EUROPE FINANCE II SARL ZCP 20-02-25 6,000,000 EUR 5,969,771 0.58 
DH EUROPE FINANCE II SARL ZCP 24-01-25 13,000,000 EUR 12,894,782 1.24 
DH EUROPE FINANCE II ZCP 080125 4,000,000 EUR 3,961,046 0.38 
DIGITAL DUTCH FINCO 0.625 20-25 17/01A 7,000,000 EUR 6,919,072 0.67 
FISERV ZCP 02-01-25 5,500,000 EUR 5,466,448 0.53 
FISERV ZCP 02-01-25 6,000,000 EUR 5,985,861 0.58 
FISERV ZCP 09-01-25 18,000,000 EUR 17,892,186 1.73 
JOHNSON CONTROLS INTL 1.375 16-25 25/02A 10,200,000 EUR 10,169,103 0.98 
KELLANOVA 1.25 15-25 10/03A 20,500,000 EUR 20,430,079 1.97 
MEDTRONIC GLOBAL HOLD 0.0 20-25 15/10A 8,900,000 EUR 8,717,142 0.84 
SANOFI SA 0.875 22-25 04/06A 9,000,000 EUR 8,948,908 0.86 

116,778,476 11.26 

Total bonds 673,546,725 64.97 

Floating rate notes 

Canada 
BANK OF MONTREAL FL.R 23-25 06/06Q 27,000,000 EUR 27,038,070 2.61 
BANK OF NOVA SC FL.R 23-25 12/12Q 14,300,000 EUR 14,339,286 1.38 
BANK OF NOVA SCOTIA FL.R 23-25 02/05Q 9,821,000 EUR 9,832,068 0.95 
NATL BANK OF CANADA FL.R 23-25 13/05Q 16,700,000 EUR 16,731,506 1.61 
NATL BANK OF CANADA FL.R 24-26 06/03Q 8,800,000 EUR 8,816,072 0.85 
TORONTO DOMINION BA FL.R 24-26 16/04Q 20,000,000 EUR 20,022,245 1.93 
TORONTO DOMINION BANK FL.R 23-25 20/01Q 15,000,000 EUR 15,004,319 1.45 

111,783,566 10.78 
Denmark 
NYKREDIT REALKREDIT FL.R 24-26 27/02Q 13,000,000 EUR 13,056,104 1.26 

13,056,104 1.26 
Finland 
OP CORPORATE BANK FL.R 23-25 21/11O 13,000,000 EUR 13,037,362 1.26 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Description Quantity Currency Market value 
(in EUR) 

% net assets 

13,037,362 1.26 
France 
BANQUE FEDERATIVE FL.R 23-25 28/04Q 10,000,000 EUR 10,005,548 0.97 
SOCIETE GENERALE SUB FL.R 24-26 19/01Q 17,000,000 EUR 17,045,904 1.64 

27,051,452 2.61 
Germany 
SIEMENS FINANCIE FL.R 23-25 18/12Q 21,000,000 EUR 21,050,080 2.03 

21,050,080 2.03 
Japan 
TOYOTA MOTOR FINANCE FL.R 23-25 31/08Q 17,600,000 EUR 17,620,323 1.70 

17,620,323 1.70 
Netherlands 
ABN AMRO BK FL.R 23-25 10/01Q 28,900,000 EUR 28,902,800 2.79 

28,902,800 2.79 
Spain 
BBVA FL.R 22-25 26/11O 17,000,000 EUR 17,139,425 1.65 

17,139,425 1.65 
United Kingdom 
NATL WESTM BK SUB FL.R 24-26 09/01Q 11,000,000 EUR 11,038,803 1.06 
NATWEST MKTS FL.R 22-25 27/08Q 15,000,000 EUR 15,076,563 1.45 

26,115,366 2.52 

Total floating rate notes 275,756,478 26.60 

Total transferable securities admitted to an official stock exchange listing or dealt on another 
regulated market 949,303,203 91.56 

Total investment portfolio 949,303,203 91.56 

Acquisition cost 947,982,391 

The accompanying notes form an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
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Geographical breakdown (in % of net assets) 
France 18.94 
Canada 11.46 
United States of America 11.26 
Netherlands 9.02 
Germany 7.19 
Belgium 5.65 
European Union 4.91 
United Kingdom 4.69 
Japan 4.68 
Spain 3.95 
Finland 3.66 
Denmark 2.90 
Italy 1.63 
Australia 1.41 
Sweden 0.21 

91.56 

Economic breakdown (in % of net assets) 
Banks and other financial institutions 65.39 
Bonds of States, Provinces and municipalities 6.27 
Supranational Organisations 4.91 
Real estate 4.07 
Investments funds 2.58 
Foods and non alcoholic drinks 1.97 
Retail trade and department stores 1.71 
Pharmaceuticals 1.70 
Graphic art and publishing 1.19 
Miscellaneous consumer goods 0.98 
Other 0.58 
Communication 0.19 

91.56 

Any differences in the percentage of Net Assets are the result of roundings. 
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Notes to the financial statements - Schedule of derivative instruments 

Forward foreign exchange contracts 

As at December 31, 2024, the following forward foreign exchange contracts were outstanding: 

Candriam Sustainable Balanced Asset Allocation 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
EUR 709,185 USD 750,826 18/06/2025 Societe Generale (9,897) 
EUR 270,915 JPY 43,809,775 18/06/2025 J.P. Morgan SE (1,136) 
GBP 114,045 EUR 136,112 18/06/2025 Natixis 495 
JPY 80,906,158 EUR 507,350 18/06/2025 Societe Generale (4,862) 

(15,400) 

Candriam Sustainable Bond Emerging Markets 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in USD) 
CHF 86,982,069 USD 98,237,446 15/01/2025 CACEIS Bank, Lux. Branch (2,121,683) 
EUR 311,511,116 USD 326,722,591 15/01/2025 CACEIS Bank, Lux. Branch (3,987,492) 
GBP 9,367 USD 11,886 15/01/2025 CACEIS Bank, Lux. Branch (156) 
USD 5,821,394 EUR 5,585,225 15/01/2025 CACEIS Bank, Lux. Branch 34,912 
USD 62,575,551 EUR 59,275,000 26/03/2025 Natixis 967,382 

Nomura Financial Products & 
USD 105,591,610 EUR 100,000,000 26/03/2025 Services 1,655,433 
USD 279 GBP 222 15/01/2025 CACEIS Bank, Lux. Branch 2 
USD 2,190,362 CHF 1,954,846 15/01/2025 CACEIS Bank, Lux. Branch 30,204 

(3,421,398) 

Candriam Sustainable Bond Euro 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
CHF 1,862,184 EUR 2,005,488 15/01/2025 CACEIS Bank, Lux. Branch (19,326) 
EUR 36,698 CHF 34,181 15/01/2025 CACEIS Bank, Lux. Branch 241 

(19,085) 

Candriam Sustainable Bond Euro Corporate 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
CHF 1,798,320 EUR 1,936,289 15/01/2025 CACEIS Bank, Lux. Branch (18,242) 
EUR 18,869,413 USD 20,000,000 15/01/2025 J.P. Morgan SE (435,256) 
EUR 9,504,790 USD 10,000,000 15/01/2025 Barclays Bank Ireland Plc (147,509) 
GBP 819,335 EUR 991,365 15/01/2025 CACEIS Bank, Lux. Branch (1,010) 
USD 461,328 EUR 439,898 15/01/2025 CACEIS Bank, Lux. Branch 5,385 

(596,632) 

Candriam Sustainable Bond Euro Short Term 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
CHF 11,461,709 EUR 12,343,760 15/01/2025 CACEIS Bank, Lux. Branch (118,968) 
EUR 70,588 CHF 65,590 15/01/2025 CACEIS Bank, Lux. Branch 631 

(118,337) 

Candriam Sustainable Bond Global 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
CNH 65,000,000 EUR 8,474,395 10/01/2025 Societe Generale 71,938 
CNH 930,000 GBP 101,680 21/03/2025 Societe Generale (346) 
CNH 410,000 USD 56,212 21/03/2025 BNP Paribas Paris (252) 
EUR 1,202,189 GBP 1,000,000 10/01/2025 Natixis (6,820) 
EUR 2,435,978 GBP 2,030,000 18/03/2025 Barclays Bank Ireland Plc (9,812) 
EUR 250,000 GBP 207,651 21/03/2025 Barclays Bank Ireland Plc (135) 
EUR 5,271,374 USD 5,500,000 10/01/2025 UBS Europe SE (38,360) 
EUR 28,953,548 USD 30,502,000 18/03/2025 Barclays Bank Ireland Plc (406,861) 
EUR 105,000 USD 109,365 21/03/2025 Barclays Bank Ireland Plc (252) 
EUR 308,600 CHF 287,000 18/03/2025 UBS Europe SE 1,231 
EUR 261,713 DKK 1,950,000 18/03/2025 Barclays Bank Ireland Plc 3 
EUR 2,522,467 JPY 400,000,000 10/01/2025 Societe Generale 62,975 
EUR 6,009,988 JPY 963,000,000 18/03/2025 Barclays Bank Ireland Plc 59,926 
EUR 2,404,663 NZD 4,300,000 10/01/2025 UBS Europe SE 78,884 
EUR 49,316 NZD 90,000 18/03/2025 Barclays Bank Ireland Plc 745 
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Candriam Sustainable Bond Global (continued) 
Currency Quantity Currency 

purchased purchased sold 
Quantity 

sold 
Maturity 
date 

Counterparty Unrealised 
(in EUR) 

EUR 6,487,654 MXN 140,000,000 10/01/2025 Natixis (3,508) 
EUR 101,817 MXN 2,190,000 18/03/2025 Societe Generale 1,753 
EUR 1,016,662 AUD 1,685,000 18/03/2025 Barclays Bank Ireland Plc 12,416 
EUR 79,418 NOK 937,000 18/03/2025 Barclays Bank Ireland Plc 23 
EUR 247,957 PLN 1,065,000 18/03/2025 Barclays Bank Ireland Plc 488 
EUR 228,621 SEK 2,630,000 18/03/2025 Barclays Bank Ireland Plc (1,420) 
EUR 130,617 SGD 185,000 18/03/2025 Barclays Bank Ireland Plc (306) 
EUR 194,307 THB 6,945,000 18/03/2025 J.P. Morgan SE (2,727) 
EUR 1,663,513 CAD 2,486,500 18/03/2025 Barclays Bank Ireland Plc (5,246) 
EUR 6,001,403 CNH 45,930,000 18/03/2025 J.P. Morgan SE (30,862) 
EUR 144,760 CZK 3,630,000 18/03/2025 Barclays Bank Ireland Plc 861 
GBP 600,000 EUR 721,805 10/01/2025 BNP Paribas Paris 3,600 
GBP 400,000 EUR 482,465 10/01/2025 Natixis 1,137 
GBP 3,030,694 EUR 3,650,000 21/03/2025 UBS Europe SE 740 
GBP 6,356,288 USD 8,073,892 21/03/2025 Societe Generale (113,829) 
GBP 67,637 CHF 76,000 21/03/2025 Barclays Bank Ireland Plc 67 
GBP 66,290 DKK 595,000 21/03/2025 Barclays Bank Ireland Plc (5) 
GBP 1,358,721 JPY 262,000,000 21/03/2025 Societe Generale 17,550 
GBP 10,890 NZD 24,000 21/03/2025 Barclays Bank Ireland Plc 167 
GBP 12,060 MXN 315,000 21/03/2025 Barclays Bank Ireland Plc 142 
GBP 224,567 AUD 450,000 21/03/2025 UBS Europe SE 2,352 
GBP 21,922 NOK 312,000 21/03/2025 Barclays Bank Ireland Plc (25) 
GBP 59,846 PLN 310,000 21/03/2025 Goldman Sachs Bank Europe SE 77 
GBP 55,343 SEK 765,000 21/03/2025 Barclays Bank Ireland Plc (248) 
GBP 32,201 SGD 55,000 21/03/2025 Societe Generale (133) 
GBP 369,794 CAD 670,000 21/03/2025 UBS Europe SE (4,188) 
GBP 1,334,282 CNH 12,315,000 21/03/2025 Goldman Sachs Bank Europe SE (10,087) 
GBP 34,322 CZK 1,040,000 21/03/2025 Barclays Bank Ireland Plc 120 
JPY 610,000,000 EUR 3,792,379 10/01/2025 Barclays Bank Ireland Plc (41,688) 
JPY 2,210,000,000 EUR 14,147,748 10/01/2025 Societe Generale (558,922) 
JPY 28,000,000 GBP 143,064 21/03/2025 UBS Europe SE 691 
JPY 15,000,000 USD 96,108 21/03/2025 UBS Europe SE 200 

SGD 900,000 EUR 636,177 10/01/2025 Societe Generale 935 
THB 36,000,000 EUR 998,702 10/01/2025 UBS Europe SE 21,109 
USD 60,850,000 EUR 57,723,871 10/01/2025 Societe Generale 1,021,280 
USD 2,500,000 EUR 2,381,910 10/01/2025 UBS Europe SE 31,610 
USD 480,000 EUR 458,870 18/03/2025 Societe Generale 3,154 
USD 2,409,743 EUR 2,285,000 21/03/2025 UBS Europe SE 34,204 
USD 443,848 GBP 349,500 21/03/2025 Barclays Bank Ireland Plc 6,168 
USD 680,000 GBP 542,081 21/03/2025 UBS Europe SE 1,439 
USD 56,475 CHF 50,000 21/03/2025 UBS Europe SE 788 
USD 53,067 DKK 375,000 21/03/2025 Barclays Bank Ireland Plc 739 

Nomura Financial Products & 
USD 1,086,658 JPY 165,000,000 21/03/2025 Services 25,999 
USD 8,645 NZD 15,000 21/03/2025 Natixis 225 
USD 9,728 MXN 200,000 21/03/2025 J.P. Morgan SE 231 
USD 177,575 AUD 280,000 21/03/2025 UBS Europe SE 4,049 
USD 17,409 NOK 195,000 21/03/2025 Barclays Bank Ireland Plc 235 
USD 47,835 PLN 195,000 21/03/2025 Barclays Bank Ireland Plc 742 
USD 43,651 SEK 475,000 21/03/2025 Barclays Bank Ireland Plc 460 
USD 26,024 SGD 35,000 21/03/2025 Societe Generale 277 
USD 38,410 THB 1,310,000 21/03/2025 J.P. Morgan SE (203) 
USD 294,427 CAD 420,000 21/03/2025 UBS Europe SE 1,490 
USD 1,060,359 CNH 7,705,000 21/03/2025 BNP Paribas Paris 8,582 

Nomura Financial Products & 
USD 27,265 CZK 650,000 21/03/2025 Services 475 

246,042 
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Candriam Sustainable Bond Global Convertible 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
EUR 185,549 USD 200,000 25/02/2025 J.P. Morgan SE (7,177) 
EUR 5,690,214 USD 6,000,000 24/01/2025 Barclays Bank Ireland Plc (99,244) 
EUR 2,750,048 USD 2,900,000 24/01/2025 Societe Generale (48,191) 
EUR 243,726 HKD 2,000,000 24/01/2025 Societe Generale (4,750) 
EUR 774,584 JPY 125,000,000 24/01/2025 Societe Generale 5,178 
USD 100,000 EUR 95,751 25/02/2025 Societe Generale 605 

Candriam Sustainable Bond Global High Yield 

(153,579) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in EUR) 

CHF 1,485,713 EUR 1,600,046 15/01/2025 CACEIS Bank, Lux. Branch (15,419) 
EUR 22,738,179 GBP 19,000,000 10/01/2025 Societe Generale (233,025) 
EUR 8,201 USD 8,538 15/01/2025 CACEIS Bank, Lux. Branch (40) 
EUR 4,000,000 USD 4,211,888 10/01/2025 BNP Paribas Paris (66,195) 
EUR 724,949,847 USD 765,500,000 10/01/2025 Natixis (14,071,346) 

Nomura Financial Products & 
EUR 14,263,561 USD 15,000,000 10/01/2025 Services (217,567) 
EUR 9,440,023 USD 10,000,000 10/01/2025 Societe Generale (214,085) 
EUR 19,087,947 USD 20,000,000 10/01/2025 Citigroup Global Markets Limited (220,201) 
EUR 11,805 CHF 11,018 15/01/2025 CACEIS Bank, Lux. Branch 54 
GBP 4,723,626 EUR 5,700,000 10/01/2025 Societe Generale 10,896 
GBP 3,941,063 USD 5,000,000 10/01/2025 Societe Generale (62,271) 
USD 140,101,087 EUR 133,593,227 15/01/2025 CACEIS Bank, Lux. Branch 1,635,490 
USD 6,000,000 EUR 5,756,328 10/01/2025 BNP Paribas Paris 36,107 

Candriam Sustainable Bond Impact 

(13,417,602) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in EUR) 

EUR 43,963 GBP 36,480 15/01/2025 CACEIS Bank, Lux. Branch (131) 
EUR 4,641,391 USD 5,000,000 08/01/2025 J.P. Morgan SE (186,053) 
EUR 869,901 CAD 1,300,000 08/01/2025 J.P. Morgan SE (2,998) 
GBP 1,343,968 EUR 1,626,150 15/01/2025 CACEIS Bank, Lux. Branch (1,656) 

Candriam Sustainable Defensive Asset Allocation 

(190,838) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in EUR) 

EUR 7,327,644 USD 7,757,904 18/06/2025 Societe Generale (102,264) 
EUR 1,204,045 JPY 194,706,271 18/06/2025 J.P. Morgan SE (5,050) 
GBP 303,507 EUR 362,233 18/06/2025 Natixis 1,319 
JPY 209,824,455 EUR 1,315,776 18/06/2025 Societe Generale (12,608) 

Candriam Sustainable Equity Children 

(118,603) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in USD) 

EUR 1,092 USD 1,146 15/01/2025 CACEIS Bank, Lux. Branch (14) 
USD 43 EUR 42 15/01/2025 CACEIS Bank, Lux. Branch 0 

Candriam Sustainable Equity Circular Economy 

(14) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in USD) 

EUR 7,444,391 USD 7,808,131 15/01/2025 CACEIS Bank, Lux. Branch (95,513) 
USD 491,018 EUR 470,786 15/01/2025 CACEIS Bank, Lux. Branch 3,268 

Candriam Sustainable Equity Climate Action 

(92,245) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in USD) 

EUR 9,094,829 USD 9,539,194 15/01/2025 CACEIS Bank, Lux. Branch (116,672) 
USD 631,592 EUR 604,793 15/01/2025 CACEIS Bank, Lux. Branch 5,005 

(111,667) 
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Candriam Sustainable Equity Europe Small & Mid Caps 
Currency Quantity Currency Quantity Maturity Counterparty Unrealised 

purchased purchased sold sold date (in EUR) 
CHF 5,834,688 EUR 6,282,891 15/01/2025 CACEIS Bank, Lux. Branch (59,749) 
EUR 202,784 CHF 188,987 15/01/2025 CACEIS Bank, Lux. Branch 1,214 

Candriam Sustainable Equity Future Mobility 

(58,535) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in USD) 

EUR 99,856 USD 104,734 15/01/2025 CACEIS Bank, Lux. Branch (1,281) 
USD 2,796 EUR 2,692 15/01/2025 CACEIS Bank, Lux. Branch 8 

Candriam Sustainable Equity Japan 

(1,273) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in JPY) 

EUR 42,206,201 JPY 6,761,763,970 15/01/2025 CACEIS Bank, Lux. Branch 96,812,955 
JPY 155,166,319 EUR 959,244 15/01/2025 CACEIS Bank, Lux. Branch (713,083) 

Candriam Sustainable Equity US 

96,099,872 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in USD) 

CHF 1,229 USD 1,388 15/01/2025 CACEIS Bank, Lux. Branch (30) 
EUR 106,224,869 USD 111,403,542 15/01/2025 CACEIS Bank, Lux. Branch (1,351,310) 
USD 5,980,473 EUR 5,746,921 15/01/2025 CACEIS Bank, Lux. Branch 26,473 
USD 77 CHF 69 15/01/2025 CACEIS Bank, Lux. Branch 1 

Candriam Sustainable Equity World 

(1,324,866) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in EUR) 

AUD 60,000 EUR 35,933 23/01/2025 Barclays Bank Ireland Plc (85) 
CAD 500,000 EUR 333,876 23/01/2025 Barclays Bank Ireland Plc 1,845 
CHF 280,000 EUR 300,005 23/01/2025 Societe Generale (1,192) 
DKK 1,500,000 EUR 201,169 23/01/2025 Barclays Bank Ireland Plc 22 
EUR 302,127 GBP 250,000 23/01/2025 Barclays Bank Ireland Plc 55 
EUR 57,674 USD 60,000 23/01/2025 J.P. Morgan SE (222) 
EUR 7,635,164 USD 8,030,000 23/01/2025 Barclays Bank Ireland Plc (113,335) 
EUR 808 USD 850 23/01/2025 Societe Generale (12) 
EUR 320,408 CHF 300,000 23/01/2025 Barclays Bank Ireland Plc 254 
EUR 214,563 DKK 1,600,000 23/01/2025 Societe Generale (40) 
EUR 34,260 HKD 280,000 23/01/2025 Societe Generale (527) 
EUR 777,911 JPY 125,000,000 23/01/2025 Barclays Bank Ireland Plc 8,558 
EUR 39,194 AUD 65,000 23/01/2025 Barclays Bank Ireland Plc 360 
EUR 43,540 SEK 500,000 23/01/2025 Barclays Bank Ireland Plc (172) 
EUR 319,430 CAD 480,000 23/01/2025 Barclays Bank Ireland Plc (2,863) 
EUR 39,988 CAD 60,000 23/01/2025 Natixis (298) 
GBP 230,000 EUR 276,682 23/01/2025 Societe Generale 1,226 
HKD 250,000 EUR 30,926 23/01/2025 Barclays Bank Ireland Plc 134 
JPY 115,000,000 EUR 705,948 23/01/2025 J.P. Morgan SE 1,841 
SEK 500,000 EUR 43,535 23/01/2025 BNP Paribas Paris 177 
USD 7,170,000 EUR 6,892,114 23/01/2025 Societe Generale 26,470 

Candriam Sustainable Money Market Euro 

(77,804) 

Currency Quantity Currency Quantity Maturity Counterparty Unrealised 
purchased purchased sold sold date (in EUR) 

EUR 11,146,339 JPY 1,800,000,000 21/01/2025 Barclays Bank Ireland Plc 69,440 
69,440 

Please refer to Note 12 for collateral received/posted in relation with the forward foreign exchange contracts. These operations on forward foreign 
exchange contracts are mainly allocated to the classes of shares hedged against exchange risk. 
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As at December 31, 2024, the following Non-Deliverable Forwards contracts were outstanding: 

Candriam Sustainable Bond Global 
Currency 

purchased 
Quantity 

purchased 
Currency 

sold 
Quantity 

sold 
Maturity 
date 

Counterparty Unrealised 
(in EUR) 

BRL 34,000,000 EUR 5,390,836 07/02/2025 Societe Generale (119,231) 
EUR 676,886 KRW 1,020,000,000 18/03/2025 Barclays Bank Ireland Plc 10,776 
EUR 232,779 MYR 1,092,000 19/03/2025 Goldman Sachs Bank Europe SE (3,024) 
EUR 130,877 IDR 2,218,000,000 18/03/2025 Barclays Bank Ireland Plc (275) 
EUR 5,195,007 BRL 34,000,000 07/02/2025 UBS Europe SE (78,168) 
GBP 151,285 KRW 275,000,000 21/03/2025 Barclays Bank Ireland Plc 2,660 
GBP 51,227 MYR 290,000 21/03/2025 Barclays Bank Ireland Plc (912) 
GBP 29,904 IDR 615,000,000 21/03/2025 Societe Generale (331) 
KRW 4,700,000,000 EUR 3,133,250 10/01/2025 Societe Generale (62,025) 
MYR 5,000,000 EUR 1,069,343 10/01/2025 Natixis 9,427 
USD 118,662 KRW 170,000,000 21/03/2025 Barclays Bank Ireland Plc 3,194 
USD 40,349 MYR 180,000 21/03/2025 Goldman Sachs Bank Europe SE (36) 
USD 23,762 IDR 385,000,000 21/03/2025 BNP Paribas Paris 116 

(237,829) 

Please refer to Note 12 for collateral received/posted in relation with the NDF contracts. 
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As at December 31, 2024, the following futures contracts were outstanding: 

Candriam Sustainable Balanced Asset Allocation 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
8 EUR BOBL 202503 EUR J.P. Morgan SE 813,480 (9,190) 

10 FGBL BUND 10 0325 EUR J.P. Morgan SE 991,300 (32,500) 
(11) US 10YR NOTE 0325 USD J.P. Morgan SE 1,040,066 (664) 

(42,354) 

Candriam Sustainable Bond Emerging Markets 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in USD) (in USD) 
(in absolute value) 

Futures on bonds 
(490) FGBL BUND 10 0325 EUR J.P. Morgan SE 50,298,066 1,669,330 
1,350 FV CBOT UST 5 0325 USD J.P. Morgan SE 135,661,500 (1,211,709) 

457,621 

Candriam Sustainable Bond Euro 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
140 EURO BTP FUT /202503 EUR J.P. Morgan SE 15,038,800 (359,600) 
272 FGBL BUND 10 0325 EUR J.P. Morgan SE 26,963,360 (751,382) 
657 EUR BOBL 202503 EUR J.P. Morgan SE 66,807,045 (372,600) 
472 EURO SCHATZ /202503 EUR J.P. Morgan SE 47,216,520 (130,965) 
291 EURO-OAT-FUT /202503 EUR J.P. Morgan SE 29,945,355 (415,122) 

(186) EURO BUXL FUTURE 202503 EUR J.P. Morgan SE 18,333,090 1,514,039 
(515,630) 

Candriam Sustainable Bond Euro Corporate 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
2,748 FGBL BUND 10 0325 EUR J.P. Morgan SE 272,409,240 (5,090,300) 

(3,646) EUR BOBL 202503 EUR J.P. Morgan SE 370,743,510 3,334,830 
1,451 EURO SCHATZ /202503 EUR J.P. Morgan SE 145,150,785 (419,890) 
(481) EURO-OAT-FUT /202503 EUR J.P. Morgan SE 49,497,305 1,122,340 
(184) US 10YR NOTE 0325 USD J.P. Morgan SE 17,397,462 374,819 

193 EURO BUXL FUTURE 202503 EUR J.P. Morgan SE 19,023,045 (1,439,780) 
355 US 10YR ULTR /202503 USD J.P. Morgan SE 32,463,902 (1,151,693) 

(3,269,674) 

Candriam Sustainable Bond Euro Short Term 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
(432) EUR BOBL 202503 EUR J.P. Morgan SE 43,927,920 557,280 
3,635 EURO SCHATZ /202503 EUR J.P. Morgan SE 363,627,225 (1,180,075) 

(622,795) 

Candriam Sustainable Bond Global 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
1 LONG GILT FU /202503 GBP J.P. Morgan SE 108,968 (3,169) 
3 US ULTRA BD /202503 USD J.P. Morgan SE 252,269 (17,836) 
5 AUSTR 10YR B /202503 AUD J.P. Morgan SE 294,789 (4,216) 

10 CAN 10YR BON /202503 CAD J.P. Morgan SE 651,147 6,983 
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Candriam Sustainable Bond Global (continued) 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
80 US 10YR NOTE 0325 USD J.P. Morgan SE 7,564,114 (143,650) 
19 US TBOND 30 0325 USD J.P. Morgan SE 1,756,110 (77,982) 

(142) EURO SCHATZ /202503 EUR J.P. Morgan SE 14,204,970 44,730 
28 EURO BTP FUT /202503 EUR J.P. Morgan SE 3,007,760 (70,280) 

161 TU CBOT UST 2 0325 USD J.P. Morgan SE 31,050,689 (36,441) 
(100) EUR BOBL 202503 EUR J.P. Morgan SE 10,168,500 124,000 
(197) FGBL BUND 10 0325 EUR J.P. Morgan SE 19,528,610 434,795 

371 FV CBOT UST 5 0325 USD J.P. Morgan SE 36,003,660 (316,985) 
(33) EURO BUXL FUTURE 202503 EUR J.P. Morgan SE 3,252,645 264,660 
167 US 10YR ULTR /202503 USD J.P. Morgan SE 15,271,751 (78,482) 

126,127 

Candriam Sustainable Bond Impact 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
(10) FV CBOT UST 5 0325 USD J.P. Morgan SE 970,449 9,129 
(9) EURO BUXL FUTURE 202503 EUR J.P. Morgan SE 887,085 74,880 

(5) US 10YR NOTE 0325 USD J.P. Morgan SE 472,757 9,469 

(5) US 10YR ULTR /202503 USD J.P. Morgan SE 457,238 13,694 

(5) CAN 5YR BOND 0325 CAD J.P. Morgan SE 343,290 (3,223) 
(4) TU CBOT UST 2 0325 USD J.P. Morgan SE 771,446 754 

7 EURO BTP FUT /202503 EUR J.P. Morgan SE 751,940 (18,760) 
21 FGBL BUND 10 0325 EUR J.P. Morgan SE 2,081,730 (61,640) 
39 EURO SCHATZ /202503 EUR J.P. Morgan SE 3,901,365 (14,040) 
38 EURO-OAT-FUT /202503 EUR J.P. Morgan SE 3,910,390 (73,714) 
77 EUR BOBL 202503 EUR J.P. Morgan SE 7,829,745 (44,960) 

(108,411) 

Candriam Sustainable Defensive Asset Allocation 
Quantity Description Currency Counterparty Commitment Unrealised 

(purchase/(sale)) (in EUR) (in EUR) 
(in absolute value) 

Futures on bonds 
(50) US 10YR NOTE 0325 USD J.P. Morgan SE 4,727,571 (3,018) 

9 FGBL BUND 10 0325 EUR J.P. Morgan SE 892,170 (31,081) 
50 EUR BOBL 202503 EUR J.P. Morgan SE 5,084,250 (57,160) 

(91,259) 

Please refer to Note 11 about Cash at broker related to futures. 
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Note 1 - General Information 

Candriam Sustainable (hereinafter the "SICAV") is incorporated under Luxembourg Law as a public limited company ("societe anonyme") qualifying 
as an investment company organized with variable share capital within the meaning of the Law. The SICAV is subject to the provisions of part I of 
the modified law of December 17, 2010 relating to Undertakings for Collective Investment ("UCIs"), as amended and of the law of August 10, 1915 
governing commercial companies. 

The SICAV is registered at the Luxembourg Trade and Companies Register under reference B-202950. 

The SICAV was incorporated on December 21, 2015, by way of a deed of Me Henri Hellinckx, notary residing in Luxembourg, published in the 
"Memorial C, Recueil des Societes et Associations (the "Memorial")" on January 22, 2016 and is established for an indefinite period of time from the 
date of incorporation. The Articles of Incorporation were last amended on 7 December 2020 and the corresponding amendments have been published 
in the Recueil Electronique des Societes et Associations ("RESA"). The coordinated Articles of Incorporation have been filed with the Luxembourg 
Trade and Companies Registry. 

The capital of the SICAV shall at all times be equal to the value of the net assets of the SICAV. The minimum capital of the SICAV is the legal 
minimum provided by law (i.e. EUR 1,250,000) represented by fully paid-up Shares of no par value. 

The SICAV is an umbrella fund, enabling investors to choose between one or more investment strategies by investing in one or more separate sub-
funds offered by the SICAV with the possibility of moving from one sub-fund to another. The SICAV is open-ended, which means that, upon their 
request, shareholders can redeem their shares at prices based on the applicable net asset value as described in the Prospectus. 

The sub-fund Candriam Sustainable Money Market Euro qualifies as Money Market Funds ("MMF") and has been approved by the CSSF in 
accordance with the provisions of the MMFR and is registered on the official list of UCI as MMF. 

A MMF is a UCI or one of its sub-funds which qualify as a money market fund under the MMFR. 
The MMFR is the Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 on money market funds. 

As from January 21, 2019, the sub-fund Candriam Sustainable Money Market Euro complies with the new requirements under Regulation (EU) 
2017/1131 (the "Regulation") of the European Parliament and of the Council of June 14, 2017 on MMF. 

In compliance with the Regulation, the following information is already made available to investors at least on a weekly basis on the website of the 
Management Company www.candriam.com: 
i) the maturity breakdown of the investment portfolio of the sub-fund; 
ii) the credit profile of the sub-fund; 
iii) the weighted average maturity and weighted average life of the sub-fund; 
iv) details of the 10 largest holdings in the sub-fund; 
v) the total value of the assets of the sub-fund; 
vi) the net yield of the sub-fund. 

The following sub-funds are currently available to investors: 

Sub-funds Reference currency 
Candriam Sustainable Balanced Asset Allocation EUR 
Candriam Sustainable Bond Emerging Markets USD 
Candriam Sustainable Bond Euro EUR 
Candriam Sustainable Bond Euro Corporate EUR 
Candriam Sustainable Bond Euro Short Term EUR 
Candriam Sustainable Bond Global EUR 
Candriam Sustainable Bond Global Convertible EUR 
Candriam Sustainable Bond Global High Yield EUR 
Candriam Sustainable Bond Impact EUR 
Candriam Sustainable Defensive Asset Allocation EUR 
Candriam Sustainable Equity Children USD 
Candriam Sustainable Equity Circular Economy USD 
Candriam Sustainable Equity Climate Action USD 
Candriam Sustainable Equity Emerging Markets EUR 
Candriam Sustainable Equity Emerging Markets Ex-China (launched on 15.03.2024) EUR 
Candriam Sustainable Equity EMU EUR 
Candriam Sustainable Equity Europe EUR 
Candriam Sustainable Equity Europe Small & Mid Caps EUR 
Candriam Sustainable Equity Future Mobility USD 
Candriam Sustainable Equity Japan JPY 
Candriam Sustainable Equity Quant Europe EUR 
Candriam Sustainable Equity US USD 
Candriam Sustainable Equity Water (launched on 01.03.2024) USD 
Candriam Sustainable Equity World EUR 
Candriam Sustainable Money Market Euro EUR 
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The issued share classes are the following: 

• The BF class is reserved for feeder UCIs under Belgian law approved by the Management Company and managed by an entity of the Candriam 
group 

• The C class is available to both individuals and legal entities. 

• The I class is reserved exclusively for institutional investors. 

• The IP Class is reserved exclusively for institutional investors and charges performance fees. 

• The N class is reserved for distributors specially approved by the Management Company. 

• The PI class is reserved to institutional investors that subscribe to shares before the Sub-Fund has reached a critical size in terms of assets 
under management. The minimum initial subscription is USD 1,000,000 or the equivalent in currencies for classes denominated in foreign 
currencies. This minimum may be changed at the discretion of the Board of Directors provided shareholders are treated equally on the same 
Valuation Date. The Share Class remains open to subscriptions until any of the following events occurs: 
- a certain period of time set by the Board of Directors has elapsed, 
- the Sub-Fund has reached a critical size in terms of assets under management as determined by the Board of Directors or 
- the Board of Directors decides on a motivated basis to cease the offering of the Share Class. 

• The R class is restricted to those financial intermediaries (including distributors and platform providers) which: 
- have separated arrangements with their clients for the provision of investment services related to the sub-fund, and 
- are not entitled to accept and retain from the Management Company, due to their applicable laws and regulations, or to agreements with their 
clients, any fee, commission or monetary benefit, in the context of the above mentioned investment services. 

• The R2 class is reserved for: 
- To distributors and/or intermediaries approved by the Management Company who will not receive any form of remuneration for investments in 
this class from an entity of the Candriam group, if the final investments in the shares are made in the context of a mandate. 
- To UCIs approved by the Management Company. 

• The S class is reserved exclusively for institutional investors specifically approved by the Management Company. 

• The V class is reserved exclusively for institutional investors. Its minimum initial subscription is EUR 15,000,000 or the equivalent in currencies 
for classes denominated in foreign currencies or the equivalent in any other currency as decided by the Board of Directors (this minimum may 
be changed at the discretion of the Board of Directors provided shareholders are treated equally on the same Valuation Date). 

• The VB Class is reserved for UCIs under Belgian law, approved by the Management Company. 

• The VP class is reserved exclusively for institutional investors and charges performance fees. Its minimum initial subscription is EUR 15,000,000 
or the equivalent in currencies for classes denominated in foreign currencies or the equivalent in any other currency as decided by the Board of 
Directors (this minimum may be changed at the discretion of the Board of Directors provided shareholders are treated equally on the same 
Valuation Date). 

• The Y class is reserved exclusively for institutional investors specifically authorised by the Management Company. 

• The Z class is reserved for: 
- For institutional/professional investors approved by the Management Company. The portfolio management activity for this class is directly 
remunerated through the contract concluded with the investor, so no portfolio management fee is payable for the assets of this class. 
- For UCIs approved by the Management Company and managed by an entity of the Candriam group. 

The assets of the different classes are grouped into a single mass. The assets of the various share classes are pooled within a single account. 

Furthermore, a currency hedging process may be applied to the share classes: 

• Base currency hedged share classes: 
These hedged share classes aim to reduce the effect of exchange rate fluctuations between the base currency of the sub-fund and the currency in 
which the hedged share class is denominated. 
The aim of this type of hedging is for the performance of the hedged share class to be reasonably comparable (after adjusting for the difference in 
interest rates between the two currencies) to the performance of a share class denominated in the sub-fund's base currency. This type of hedging is 
identified with the suffix H added in the denomination of the share class. 

• Asset hedged share classes: 
These hedged share classes aim to reduce the effect of exchange rate fluctuations between the currencies in which a sub-fund's investments are 
held and the currency of the hedged share class. This type of hedging is identified with the suffix AH added in the denomination of the share class. 

The shares issued are described in detail in the section "Changes in the number of shares outstanding for the period" of the various sub-funds. 
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Note 1 - General Information (continued) 

In the frame of the Sustainable Finance Disclosure Regulation (SFDR), information on environmental and/or social characteristics and/or sustainable 
investments is available in the relevant annexes under the (unaudited) Sustainable Finance Disclosure Regulation section. 

Note 2 - Principal accounting policies 

The financial statements of the SICAV are prepared in accordance with Luxembourg regulations relating to Undertakings for Collective Investment. 
Some small discrepancies might appear in some totals or sub-totals in the financial statements due to rounding rules. 

The net asset values used for the purpose of the financial statements are dated December 31, 2024. 

Sub-fund Candriam Sustainable Equity Japan : the net asset value has been calculated on December 31, 2024 on the basis of the closing stock 
market prices dated December 30, 2024. 

Sub-funds Candriam Sustainable Equity Emerging Markets and Candriam Sustainable Equity Emerging Markets Ex-China (see note 1): the net asset 
values has been calculated on December 31, 2024 on the basis of the stock market prices dated December 30, 2024 for Asian markets opened at 
that date and on the basis of the stock market prices dated December 31, 2024 for the other markets; 

For the other sub-funds of the SICAV, the net asset values dated December 31, 2024 have been calculated on January 2, 2025 on the basis of the 
last known prices at the time of the valuation. 

a) Valuation of each sub-fund's portfolio 

The valuation of any security admitted for trading to an official listing or any other normally operating regulated market which is recognised and open 
to the public is based on the last price known in Luxembourg on the valuation date or, if this stock is traded on several markets, on the last known 
price on the principal market on which it is traded. If the last known price is not representative, the valuation shall be based on the probable realisation 
value as estimated by the Board of Directors with prudence and good faith. Securities which are neither quoted nor traded on a stock market or any 
other normally operating regulated market which is recognised and open to the public shall be valued on the basis of the probable realisation value 
as estimated with due prudence and good faith. All other assets shall be valued by the directors on the basis of the probable realisation value which 
must be estimated in good faith and according to generally accepted principles and procedures. 

b) Net realised profits or losses on sales of investments 

The realised profits or losses realised on sales of investments from each sub-fund are calculated based on the average cost of the investments sold. 

c) Foreign currency translation 

The values expressed in a currency other than the reference currency of each sub-fund are translated into that currency at the exchange rate 
prevailing at closing date. 

Income and expenses in a currency other than the reference currency of each sub-fund are translated into that currency at the exchange rates 
prevailing at the transaction date. 

The acquisition cost of securities in each sub-fund expressed in a currency other than the reference currency of the sub-fund is translated into that 
currency at the exchange rates prevailing at the day of purchase. 

For the sub-funds Candriam Sustainable Bond Emerging Markets, Candriam Sustainable Bond Euro, Candriam Sustainable Bond Euro Corporate, 
Candriam Sustainable Bond Euro Short Term, Candriam Sustainable Bond Global, Candriam Sustainable Bond Global High Yield, Candriam 
Sustainable Bond Impact, Candriam Sustainable Defensive Asset Allocation, Candriam Sustainable Equity Children, Candriam Sustainable Equity 
Circular Economy, Candriam Sustainable Equity Climate Action, Candriam Sustainable Equity EMU, Candriam Sustainable Equity Europe, Candriam 
Sustainable Equity Europe Small & Mid Caps, Candriam Sustainable Equity Future Mobility, Candriam Sustainable Equity US, Candriam Sustainable 
Equity Water (see note 1), Candriam Sustainable Equity World, Candriam Sustainable Money Market Euro the exchange rate used as at December 
31, 2024 are as follows: 

1 EUR = 1.672450 AUD 1 EUR = 7.457250 DKK 1 EUR = 162.739200 JPY 1 EUR= 11.441500 SEK 
1 EUR = 1.489250 CAD 1 EUR = 0.826800 GBP 1 EUR = 1524.411350 KRW 1 EUR= 1.412650 SGD 
1 EUR = 0.938450 CHF 1 EUR = 8.043700 HKD 1 EUR = 21.530900 MXN 1 EUR= 36.615800 TRY 
1 EUR = 7.602150 CNH 1 EUR = 411.365000 HUF 1 EUR = 11.760500 NOK 1 EUR= 33.948350 TWD 
1 EUR = 7.558400 CNY 1 EUR = 16666.373000 IDR 1 EUR = 1.848300 NZD 1 EUR= 1.035500 USD 
1 EUR = 4561.937275 COP 1 EUR = 3.773000 ILS 1 EUR = 4.277250 PLN 1 EUR= 19.539900 ZAR 
1 EUR = 25.1 75000 CZK 1 EUR = 88.653000 INR 1 EUR = 4.975450 RON 

For the sub-funds Candriam Sustainable Equity Emerging Markets, Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) and 
Candriam Sustainable Equity Japan the exchange rate used as at December 31, 2024 are as follows: 

1 EUR = 1.673550 AUD 1 EUR = 8.083500 HKD 1 EUR = 21.531600 MXN 1 EUR= 1.415000 SGD 
1 EUR = 6.432400 BRL 1 EUR = 411.480000 HUF 1 EUR = 4.658000 MYR 1 EUR= 35.667900 THB 
1 EUR = 0.940820 CHF 1 EUR = 16765.690000 IDR 1 EUR = 11.803700 NOK 1 EUR= 36.842200 TRY 
1 EUR = 7.600500 CNY 1 EUR = 89.159200 INR 1 EUR = 1.848400 NZD 1 EUR= 34.145700 TWD 
1 EUR = 25.157000 CZK 1 EUR = 162.670000 JPY 1 EUR = 4.273300 PLN 1 EUR= 1.041200 USD 
1 EUR = 0.828850 GBP 1 EUR = 1534.490000 KRW 1 EUR = 11.452800 SEK 1 EUR= 19.492900 ZAR 

d) Combined financial statements of the SICAV 

The combined statement of the SICAV's net assets and the combined statement of changes in net assets which are expressed in EUR are the sum 
of the statement of net assets, the statement of changes in net assets of each sub-fund converted into the currency of the SICAV using exchange 
rates prevailing at the closing date. 
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The investments made by certain sub-funds of the SICAV in other sub-funds of the SICAV have not been eliminated from the combined statement 
of net assets as of December 31, 2024. As of December 31, 2024, the total of intra-SICAV investments amounted to EUR 258,403,816.00. Therefore, 
the combined net assets at the closing date would amount to EUR 18,575,019,172.00 if these intra-SICAV investments were eliminated. 

Sub-fund
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Balanced Asset Allocation 
Candriam Sustainable Bond Euro 
Candriam Sustainable Bond Euro 
Candriam Sustainable Bond Euro 
Candriam Sustainable Bond Euro Corporate 
Candriam Sustainable Bond Euro Corporate 
Candriam Sustainable Bond Euro Short Term 
Candriam Sustainable Bond Global 
Candriam Sustainable Bond Global 
Candriam Sustainable Bond Global High Yield 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 
Candriam Sustainable Defensive Asset Allocation 

Intra-SICAV Investments 
CANDRIAM SUSTAINABLE BOND EMERGING MARKETS Z C 
CANDRIAM SUSTAINABLE BOND EURO CORPORATE Z C 
CANDRIAM SUSTAINABLE BOND EURO SHORT TERM Z C 
CANDRIAM SUSTAINABLE BOND EURO Z C 
CANDRIAM SUSTAINABLE BOND GLOBAL HIGH YIELD Z C 
CANDRIAM SUSTAINABLE BOND GLOBAL Z C 
CANDRIAM SUSTAINABLE EQUITY CIRCULAR ECONOMY Z C 
CANDRIAM SUSTAINABLE EQUITY CLIMATE ACTION Z C 
CANDRIAM SUSTAINABLE EQUITY EMERGING MARKETS Z C 
CANDRIAM SUSTAINABLE EQUITY EUROPE Z C 
CANDRIAM SUSTAINABLE EQUITY JAPAN Z C 
CANDRIAM SUSTAINABLE EQUITY QUANT EUROPE Z C 
CANDRIAM SUSTAINABLE EQUITY US Z C 
CANDRIAM SUSTAINABLE EQUITY WORLD Z C 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 
CANDRIAM SUSTAINABLE BOND GLOBAL CONVERTIBLE Z C 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 
CANDRIAM SUSTAINABLE BOND GLOBAL CONVERTIBLE Z C 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 
CANDRIAM SUSTAINABLE BOND EMERGING MARKETS Z C 
CANDRIAM SUSTAINABLE BOND EURO CORPORATE Z C 
CANDRIAM SUSTAINABLE BOND EURO SHORT TERM Z C 
CANDRIAM SUSTAINABLE BOND EURO Z C 
CANDRIAM SUSTAINABLE BOND GLOBAL HIGH YIELD Z C 
CANDRIAM SUSTAINABLE BOND GLOBAL Z C 
CANDRIAM SUSTAINABLE EQUITY CIRCULAR ECONOMY Z C 
CANDRIAM SUSTAINABLE EQUITY CLIMATE ACTION Z C 
CANDRIAM SUSTAINABLE EQUITY EMERGING MARKETS Z C 
CANDRIAM SUSTAINABLE EQUITY EUROPE Z C 
CANDRIAM SUSTAINABLE EQUITY JAPAN Z C 
CANDRIAM SUSTAINABLE EQUITY QUANT EUROPE Z C 
CANDRIAM SUSTAINABLE EQUITY US Z C 
CANDRIAM SUSTAINABLE EQUITY WORLD Z C 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 

Amount (EUR) 
274,528 

2,620,037 
2,683,010 
3,980,980 

743,269 
883,491 
163,037 
325,050 

2,500,175 
1,387,043 

472,534 
2,504,316 
4,753,206 
2,236,734 

534,571 
933,048 

10,857,000 
3,395,910 

26,780,600 
11,121,620 

9,622,877 
522,922 

6,426,991 
55,817,199 

2,679,948 
14,614,554 
22,515,969 
22,789,513 

5,160,264 
10,579,169 

388,763 
1,059,887 
5,807,035 

338,108 
1,057,474 
4,400,970 

13,886,489 
798,801 
786,724 

e) Valuation of options and futures 

The valuation of options and futures admitted to an official listing or any other organised market is based on the last known price or, if the option is 
traded on more than one market, on the basis of the last known price in the market on which the contract was concluded by the SICAV. 

Options and futures that are not traded on a stock exchange or any other organised market will be valued at their probable market value estimated 
conservatively and in good faith. The market value of options is included in the statement of net assets under the heading "options (long position) / 
(short position) at market value". 

The realised gains / (losses) and change in unrealised appreciation / depreciation on options are disclosed in the statement of changes in net assets 
respectively under the headings "Net realised gain / (loss) on options" and "Change in net unrealised appreciation / depreciation on options". 

The unrealised appreciation / (depreciation) on future contracts is disclosed in the statement of net assets under "Net unrealised appreciation / 
(depreciation) on futures". Changes in the market value of open future contracts are recorded as unrealised appreciation / (depreciation) in the 
statement of changes in net assets under "Change in net unrealised appreciation / depreciation) on futures". 

Realised gains or losses, representing the difference between the value of the contract at the time it was opened and the value at the time it was 
closed, are reported at the closing or expiration of futures contracts in the statement of changes in net assets under "Net realised gain / (loss) on 
futures". 

For the details of outstanding options or financial futures, if any, please refer to the section "Notes to the financial statements - Schedule of derivative 
instruments". 

f) Valuation of forward foreign exchange contracts 

The forward foreign exchange contracts are valued on the basis of forward exchange rates prevailing at the closing date and applicable to the 
remaining period until the expiration date. The unrealised appreciation / (depreciation) on forward foreign exchange contracts is disclosed in the 
statement of net assets under "Net unrealised appreciation / (depreciation) on forward foreign exchange contracts". 

Realised gains / (losses) and change in unrealised appreciation / depreciation resulting there from are included in the statement of changes in net 
assets respectively under "Net realised gain / (loss) on forward foreign exchanges contracts" and "Change in net unrealised appreciation / depreciation 
on forward foreign exchange contracts". 
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For the details of outstanding forward foreign exchange contracts, if any, please refer to the section "Notes to the financial statements - Schedule of 
derivative instruments". 

g) Valuation of Non-Deliverable Forwards contracts ("NDF") 

Non-Deliverable Forwards are short-term forward contracts on thinly traded or non-convertible foreign currencies. Those contracts are valued on the 
basis of forward exchange rates prevailing at the closing date and applicable to the remaining period until the expiration date. The unrealised profits 
or losses resulting from NDF are included in the statement of net assets under the heading "Net unrealised appreciation / (depreciation) on forward 
foreign exchange contracts". 

The NDF are normally quoted and settled in USD. Realised gains / (losses) and change in unrealised appreciation / depreciation resulting there from 
are included in the statement of changes in net assets respectively under "Net realised gain / (loss) on forward foreign exchanges contracts" and 
"Change in net unrealised appreciation / depreciation on forward foreign exchange contracts". 

For the details of outstanding Non-Deliverable Forwards, if any, please refer to the section "Notes to the financial statements - Schedule of derivative 
instruments". 

h) Transaction costs 

For the year ended December 31, 2024, the SICAV incurred transaction costs and broker's charges related to the purchase and sale of transferable 
securities, money market instruments, other eligible assets and derivatives instruments. Those charges are disclosed in the statement of changes in 
net assets under the heading "Transaction costs". 

Furthermore, in accordance with the practices of the bond markets, a bid-offer spread is applied to securities purchase or sale transactions. According 
to this principle, the selling and buying prices applied by the broker to a given transaction are not identical and the difference between them constitutes 
the broker's remuneration. 

i Income 

Interest income is accrued pursuant to the terms of the underlying investment. Income is recorded net of respective withholding taxes, if any. Dividends 
are recognised on ex-date. 

j) Abbreviations used in investment portfolios 

A: Annual 

EMTN: Euro Medium Term Note 

FL.R: Floating Rate Notes 

Q: Quarterly 

S: Semi-Annual 

XX: Perpetual Bonds 

ZCP or U: Zero Coupon 

Note 3 - Management fees 

Candriam, a partnership limited by shares under Luxembourg law whose registered office is located at SERENITY - Bloc B, 19-21, Route d'Arlon, L-
8009 Strassen, has been appointed Management Company. An agreement to that effect was entered into for an unlimited term. Either party is entitled 
to terminate the agreement at any time by registered letter (with signed receipt requested) sent to the other party, subject to 90 days' notice. 

Candriam is a subsidiary of Candriam Group, an entity of the New York Life Insurance Company group. 

It is authorised as a Management Company of Chapter 15 of the law of December 17, 2010, concerning UCITS and is authorised to exercise the 
activities of collective portfolio management, investment portfolio management and to provide investment advisory services. 

The Management Company is vested with the widest powers to carry out all actions relating to the management and administration of the SICAV 
within the scope of this purpose, in accordance with its articles of association. It is responsible for the portfolio management activities, administration 
activities (Administrative Agent, Transfer Agent (including the Register holding business)) and marketing activities (distribution). 

The portfolio management function is performed directly by Candriam and/or by one or more of its branches : Candriam-Belgian Branch, Candriam - 
Succursale francaise, Candriam - UK Establishment. 

The Management Company receives management fees as payment for its services, expressed as an annual percentage of the average net asset 
value. These fees are payable by the SICAV at the end of each month. 

The rates applicable as at December 31, 2024 are as follows: 

Sub-fund Share class Share type ISIN Management fee 
Candriam Sustainable Balanced Asset Allocation I Capitalisation LU2428018811 0.55% 
Candriam Sustainable Bond Emerging Markets C Capitalisation LU1434519416 1.20% 

C Distribution LU1434519507 1.20% 
C - EUR - Hedged Capitalisation LU2016899614 1.20% 
C - EUR - Unhedged Capitalisation LU2264875068 1.20% 
I Capitalisation LU1 434519689 0.65% 
I Distribution LU1434519762 0.65% 
I - CHF - Hedged Capitalisation LU2059770078 0.65% 
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Sub-fund Share class Share type ISIN Management fee 
I - EUR - Hedged Capitalisation LU1434519846 0.65% 
I - EUR - Hedged Distribution LU1580881933 0.65% 
I - GBP - Hedged Distribution LU1797946164 0.65% 
IP Capitalisation LU271 3794126 0.55% 
N Capitalisation LU2027379358 1.60% 
R Capitalisation LU1434519929 0.70% 
R - CHF - Hedged Capitalisation LU2059770151 0.70% 
R - EUR - Hedged Capitalisation LU2016899705 0.70% 
R - EUR - Hedged Distribution LU1797946248 0.70% 
R - EUR - Unhedged Capitalisation LU1434520000 0.70% 
R - GBP - Hedged Capitalisation LU1953289276 0.70% 
R2 Capitalisation LU1 434520182 0.28% 
R2 Distribution LU1439992113 0.28% 
R2 - EUR - Hedged Distribution LU2328290445 0.28% 
V Capitalisation LU1 434520265 0.40% 
V Distribution LU2211179648 0.40% 
V - CHF - Hedged Capitalisation LU2059770235 0.40% 
V - EUR - Hedged Capitalisation LU1434520349 0.40% 
VB Distribution LU2868788576 0.00% 
VB - EUR - Hedged Distribution LU2868788733 0.00% 
VP Capitalisation LU271 3797228 0.30% 
Z Capitalisation LU1 434520422 0.00% 
Z Distribution LU1434520695 0.00% 
Z - EUR - Hedged Capitalisation LU2059770318 0.00% 

Candriam Sustainable Bond Euro C Capitalisation LU1 313769447 0.60% 
C Distribution LU1313769520 0.60% 
I Capitalisation LU1 313769793 0.30% 
I Distribution LU1313769959 0.30% 
N Capitalisation LU2027379432 0.80% 
R Capitalisation LU1 313770023 0.35% 
R2 Capitalisation LU1720116919 0.15% 
R2 Distribution LU1720117057 0.15% 
V Capitalisation LU1313770296 0.20% 
V - CHF - Hedged Capitalisation LU2702913760 0.20% 
VB Capitalisation LU2868788907 0.00% 
Z Capitalisation LU1313770379 0.00% 
Z Distribution LU1434521230 0.00% 

Candriam Sustainable Bond Euro Corporate C Capitalisation LU1313770452 0.75% 
C Distribution LU1 313770536 0.75% 
I Capitalisation LU1313770619 0.40% 
I Distribution LU1313770700 0.40% 
IP Capitalisation LU271 3796923 0.30% 
R Capitalisation LU1 313770882 0.40% 
R Distribution LU1720117305 0.40% 
R - CHF - Hedged Capitalisation LU1932633214 0.40% 
R - GBP - Hedged Capitalisation LU1932633305 0.40% 
R - USD - Hedged Capitalisation LU1932633487 0.40% 
R2 Capitalisation LU1720117487 0.15% 
R2 Distribution LU1720117560 0.15% 
V Capitalisation LU1 313770965 0.25% 
VB Capitalisation LU2868792099 0.00% 
VP Capitalisation LU2713796840 0.20% 
Z Capitalisation LU1313771005 0.00% 
Z Distribution LU1434521743 0.00% 

Candriam Sustainable Bond Euro Short Term C Capitalisation LU1 434521826 0.40% 
C Distribution LU1434522048 0.40% 
I Capitalisation LU1 434522477 0.25% 
I Distribution LU1434522550 0.25% 
IP Capitalisation LU271 3796766 0.20% 
R Capitalisation LU1 434522634 0.30% 
R Distribution LU1720117644 0.30% 
R2 Capitalisation LU1720117727 0.10% 
R2 Distribution LU1720117990 0.10% 
S Capitalisation LU2363112280 0.12% 
V Capitalisation LU1434522717 0.20% 
V Distribution LU2364191341 0.20% 
V - CHF - Hedged Capitalisation LU2590263930 0.20% 
VB Capitalisation LU2868791521 0.00% 
VP Capitalisation LU271 3796683 0.15% 
Z Capitalisation LU1 434522808 0.00% 

Candriam Sustainable Bond Global C Capitalisation LU1434523012 0.70% 
C Distribution LU1 434523103 0.70% 
I Capitalisation LU1 434523285 0.40% 
R Capitalisation LU1 434523442 0.40% 
R - EUR - Asset Hedged Capitalisation LU2211181891 0.40% 
R2 Capitalisation LU1720118295 0.15% 
R2 Distribution LU1720118022 0.15% 
V Capitalisation LU1 434523525 0.25% 
V - EUR - Asset Hedged Capitalisation LU2211182196 0.25% 
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Sub-fund Share class Share type ISIN Management fee 
V - USD - Asset Hedged Capitalisation LU2211182436 0.25% 
V (q) - GBP - Asset Hedged Distribution LU2211182352 0.25% 
Z Capitalisation LU1 434523798 0.00% 

Candriam Sustainable Bond Global Convertible C Capitalisation LU2428020718 1.30% 
I Capitalisation LU2428020981 0.65% 
R Capitalisation LU2428021369 0.65% 
Z Capitalisation LU2428021872 0.00% 

Candriam Sustainable Bond Global High Yield C Capitalisation LU1644441120 1.20% 
C Distribution LU1644441393 1.20% 
C - USD - Unhedged Capitalisation LU2109443460 1.20% 
C (m) - USD - Hedged Distribution LU2364191697 1.20% 
I Capitalisation LU1644441476 0.70% 
I Distribution LU1 644441633 0.70% 
I - CHF - Hedged Capitalisation LU2211180497 0.70% 
I - USD - Hedged Capitalisation LU1644441559 0.70% 
I - USD - Hedged Distribution LU2211180653 0.70% 
I - USD - Unhedged Capitalisation LU2109443544 0.70% 
IP Capitalisation LU271 3796337 0.55% 
N Capitalisation LU2027379515 1.60% 
R Capitalisation LU1644441716 0.70% 
R Distribution LU1720118378 0.70% 
R - CHF - Hedged Capitalisation LU2211180901 0.70% 
R - USD - Hedged Capitalisation LU2211181206 0.70% 
R2 Distribution LU2363112363 0.28% 
S Capitalisation LU1720118451 0.20% 
S - USD - Hedged Capitalisation LU2474803587 0.20% 
V Capitalisation LU1 644441807 0.42% 
V - USD - Hedged Capitalisation LU2211180067 0.42% 
VB Capitalisation LU2868791281 0.00% 
VP Capitalisation LU271 3796253 0.30% 
Z Capitalisation LU1 644441989 0.00% 

Candriam Sustainable Bond Impact C Capitalisation LU2369559823 0.70% 
I Capitalisation LU2369560169 0.40% 
N Capitalisation LU2421360129 0.80% 
PI - GBP - Hedged Capitalisation LU2801123303 0.15% 
R Capitalisation LU2369560326 0.40% 
S Distribution LU2369561050 0.14% 
Z Capitalisation LU2369561217 0.00% 

Candriam Sustainable Defensive Asset Allocation C Capitalisation LU1644442102 1.15% 
C Distribution LU1 644442284 1.15% 
I Capitalisation LU1 644442367 0.45% 
I Distribution LU1644442441 0.45% 
R Capitalisation LU1 644442524 0.50% 
R2 Distribution LU1 932633560 0.29% 
V Capitalisation LU1 644442797 0.28% 
Z Capitalisation LU1 644442870 0.00% 

Candriam Sustainable Equity Children BF - EUR - Unhedged Capitalisation LU2371175907 0.00% 
BF - EUR - Unhedged Distribution LU2371178836 0.00% 
C Capitalisation LU2371178752 1.60% 
I Capitalisation LU2371178240 0.80% 
I - EUR - Unhedged Capitalisation LU2371178083 0.80% 
N Capitalisation LU2371177861 2.00% 
N - EUR - Hedged Capitalisation LU2371177606 2.00% 
R Capitalisation LU2371177275 0.80% 
Z - EUR - Unhedged Capitalisation LU2371179057 0.00% 

Candriam Sustainable Equity Circular Economy BF - EUR - Unhedged Capitalisation LU2109443114 0.00% 
BF - EUR - Unhedged Distribution LU2109443205 0.00% 
C Capitalisation LU2109440870 1.60% 
C - EUR - Hedged Capitalisation LU2109441175 1.60% 
I Capitalisation LU2109441258 0.80% 
I - EUR - Unhedged Capitalisation LU2109441332 0.80% 
N Capitalisation LU2363112447 2.00% 
N - EUR - Hedged Capitalisation LU2363112793 2.00% 
N - EUR - Unhedged Capitalisation LU2363112520 2.00% 
PI Capitalisation LU2109441415 0.40% 
R Capitalisation LU2109441688 0.80% 
R Distribution LU2109441761 0.80% 
R - EUR - Hedged Capitalisation LU2109441928 0.80% 
R - EUR - Unhedged Capitalisation LU2109441845 0.80% 
R2 Capitalisation LU2109442066 0.40% 
R2 Distribution LU2109442140 0.40% 
V Capitalisation LU2109442579 0.48% 
Z Capitalisation LU2109442736 0.00% 

Candriam Sustainable Equity Climate Action BF - EUR - Unhedged Capitalisation LU2016898996 0.00% 
BF - EUR - Unhedged Distribution LU2016899028 0.00% 
C Capitalisation LU1932633644 1.60% 
C Distribution LU1932633727 1.60% 
C - EUR - Hedged Capitalisation LU1932634022 1.60% 
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C - EUR - Unhedged Capitalisation LU1932633990 1.60% 
I Capitalisation LU1 932634295 0.80% 
I - EUR - Hedged Capitalisation LU2059769906 0.80% 
I - EUR - Unhedged Capitalisation LU1932634378 0.80% 
N Capitalisation LU2363112876 2.00% 
N - EUR - Hedged Capitalisation LU2363113098 2.00% 
PI Capitalisation LU1 932635003 0.40% 
R Capitalisation LU1 932634451 0.80% 
R Distribution LU1932634535 0.80% 
R - EUR - Hedged Capitalisation LU1932634709 0.80% 
R - EUR - Unhedged Capitalisation LU1932634618 0.80% 
R2 Capitalisation LU1 932634881 0.40% 
R2 Distribution LU1 932634964 0.40% 
Z Capitalisation LU1 932635185 0.00% 
Z - EUR - Unhedged Capitalisation LU2211181388 0.00% 

Candriam Sustainable Equity Emerging Markets BF Capitalisation LU2521063755 0.00% 
C Capitalisation LU1434523954 1.60% 
C Distribution LU1434524093 1.60% 
C - USD - Unhedged Capitalisation LU1797946321 1.60% 
C - USD - Unhedged Distribution LU2343014036 1.60% 
I Capitalisation LU1 434524259 0.70% 
I - GBP - Unhedged Capitalisation LU1434524333 0.70% 
I - USD - Unhedged Capitalisation LU1797946594 0.70% 
IP Capitalisation LU271 3796170 0.65% 
N Capitalisation LU2027379606 2.00% 
R Capitalisation LU1 434524416 0.80% 
R Distribution LU1720118535 0.80% 
R - GBP - Unhedged Capitalisation LU1434524689 0.80% 
R - USD - Unhedged Capitalisation LU1797946677 0.80% 
R2 Capitalisation LU1 434524762 0.40% 
R2 Distribution LU1 434524846 0.40% 
S Capitalisation LU2363113171 0.31% 
V Capitalisation LU1 434524929 0.40% 
V - GBP - Unhedged Capitalisation LU2590263856 0.40% 
V - USD - Unhedged Capitalisation LU1797946750 0.40% 
VB Capitalisation LU2868790986 0.00% 
VB Distribution LU2868791109 0.00% 
VP Capitalisation LU2713796097 0.35% 
Z Capitalisation LU1 434525066 0.00% 

Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) C Capitalisation LU2720177513 1.60% 
I Capitalisation LU27201 75574 0.70% 
R Capitalisation LU27201 75905 0.80% 
V Capitalisation LU27201 76895 0.40% 
Z Capitalisation LU27201 78917 0.00% 

Candriam Sustainable Equity EMU C Capitalisation LU1313771187 1.50% 
C Distribution LU1313771260 1.50% 
I Capitalisation LU1313771344 0.65% 
R Capitalisation LU1313771427 0.70% 
R Distribution LU1720121679 0.70% 
R2 Capitalisation LU1 434525223 0.38% 
R2 Distribution LU1 434525496 0.38% 
V Capitalisation LU1313771690 0.40% 
Z Capitalisation LU1313771773 0.00% 

Candriam Sustainable Equity Europe C Capitalisation LU1313771856 1.50% 
C Distribution LU1313771930 1.50% 
I Capitalisation LU1313772078 0.65% 
IP Capitalisation LU271 3795792 0.50% 
N Capitalisation LU2027379788 2.00% 
R Capitalisation LU1313772151 0.70% 
R Distribution LU1720118618 0.70% 
R2 Capitalisation LU1720118709 0.38% 
R2 Distribution LU1720118964 0.38% 
V Capitalisation LU1313772235 0.40% 
VB Capitalisation LU2868790473 0.00% 
VP Capitalisation LU2713795529 0.30% 
Z Capitalisation LU1313772318 0.00% 
Z Distribution LU1434525819 0.00% 

Candriam Sustainable Equity Europe Small & Mid Caps C Capitalisation LU2258565089 1.60% 
C Distribution LU2258565162 1.60% 
I Capitalisation LU2258565246 0.80% 
I - CHF - Hedged Capitalisation LU2620893631 0.80% 
IP Capitalisation LU271 3795446 0.65% 
R Capitalisation LU2258565675 0.90% 
R2 Capitalisation LU2258565758 0.38% 
R2 Distribution LU2258565832 0.38% 
V Capitalisation LU2258565915 0.35% 
VP Capitalisation LU2713795362 0.35% 
Z Capitalisation LU2258566053 0.00% 
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Candriam Sustainable Equity Future Mobility BF - EUR - Unhedged Capitalisation LU2258562656 0.00% 

BF - EUR - Unhedged Distribution LU2258562730 0.00% 
C Capitalisation LU2258562813 1.60% 
C - EUR - Hedged Capitalisation LU2258563118 1.60% 
C - EUR - Unhedged Capitalisation LU2258563035 1.60% 
I Capitalisation LU2258563209 0.80% 
I - EUR - Unhedged Capitalisation LU2258563381 0.80% 
N Capitalisation LU2363113338 2.00% 
N - EUR - Hedged Capitalisation LU2363113502 2.00% 
N - EUR - Unhedged Capitalisation LU2363113411 2.00% 
R Capitalisation LU2258563464 0.80% 
R2 Distribution LU2258564199 0.40% 
V Capitalisation LU2258564512 0.48% 
Z Capitalisation LU2258564603 0.00% 

Candriam Sustainable Equity Japan C Capitalisation LU1434526460 1.50% 
C Distribution LU1434526544 1.50% 
I Capitalisation LU1 434526627 0.65% 
N Capitalisation LU2027379861 2.00% 
R Capitalisation LU1 434526890 0.70% 
R Distribution LU1720120192 0.70% 
R - EUR - Hedged Capitalisation LU1797946917 0.70% 
R - EUR - Unhedged Capitalisation LU1434526973 0.70% 
R2 Capitalisation LU1720120515 0.38% 
R2 Distribution LU1720120788 0.38% 
VB Capitalisation LU2868789111 0.00% 
VB Distribution LU2868787925 0.00% 
Z Capitalisation LU1434527278 0.00% 
Z - EUR - Hedged Capitalisation LU2501585306 0.00% 

Candriam Sustainable Equity Quant Europe C Capitalisation LU2378104066 1.50% 
C Distribution LU2378104140 1.50% 
I Capitalisation LU2378104223 0.65% 
N Capitalisation LU2378104652 2.00% 
R Capitalisation LU2378104736 0.70% 
R - GBP - Unhedged Capitalisation LU2378104819 0.70% 
R2 Capitalisation LU2378104900 0.38% 
V Capitalisation LU2378105113 0.40% 
VB Capitalisation LU2868784823 0.00% 
VB Distribution LU2868785044 0.00% 
Z Capitalisation LU2378105204 0.00% 
Z Distribution LU2378105386 0.00% 

Candriam Sustainable Equity US BF - EUR - Unhedged Capitalisation LU2227860371 0.00% 
C Capitalisation LU2227857070 1.45% 
C Distribution LU2227857153 1.45% 
C - EUR - Hedged Capitalisation LU2227857310 1.45% 
C - EUR - Unhedged Capitalisation LU2227857237 1.45% 
I Capitalisation LU2227857401 0.60% 
I Distribution LU2227857583 0.60% 
I - EUR - Hedged Capitalisation LU2227857740 0.60% 
I - EUR - Unhedged Capitalisation LU2227857666 0.60% 
I - GBP - Unhedged Capitalisation LU2227857823 0.60% 
IP Capitalisation LU271 3794803 0.45% 
R Capitalisation LU2227858128 0.60% 
R - CHF - Hedged Capitalisation LU2227858714 0.60% 
R - EUR - Unhedged Capitalisation LU2227858474 0.60% 
R - GBP - Unhedged Capitalisation LU2227858805 0.60% 
R2 Capitalisation LU2227858987 0.35% 
R2 Distribution LU2227859019 0.35% 
R2 - EUR - Unhedged Capitalisation LU2227859100 0.35% 
S Capitalisation LU2227859282 0.75% 
V Capitalisation LU2227859365 0.35% 
V - EUR - Hedged Capitalisation LU2227859449 0.35% 
VB Capitalisation LU2868789624 0.00% 
VP Capitalisation LU271 3794712 0.25% 
Z Capitalisation LU2227859522 0.00% 
Z Distribution LU2227859795 0.00% 
Z - EUR - Hedged Capitalisation LU2227859878 0.00% 

Candriam Sustainable Equity Water (see note 1) C Capitalisation LU27201 77943 1.60% 
I Capitalisation LU27201 78321 0.80% 
R Capitalisation LU2720180228 0.80% 
V Capitalisation LU27201 79725 0.48% 
Z Capitalisation LU2720180061 0.00% 

Candriam Sustainable Equity World C Capitalisation LU1434527435 1.50% 
C Distribution LU1 434527518 1.50% 
C - EUR - Asset Hedged Capitalisation LU2420561321 1.50% 
C - USD - Unhedged Capitalisation LU2016899291 1.50% 
I Capitalisation LU1 434527781 0.65% 
I Distribution LU1434527864 0.65% 
I - EUR - Asset Hedged Capitalisation LU2702913687 0.65% 
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Sub-fund Share class Share type ISIN Management fee 
IP Capitalisation LU271 3794639 0.50% 
N Capitalisation LU2027379945 2.00% 
R Capitalisation LU1434528169 0.70% 
R - GBP - Unhedged Capitalisation LU1434528243 0.70% 
R2 Capitalisation LU1720121166 0.38% 
V Capitalisation LU1434528672 0.40% 
VP Capitalisation LU2713794555 0.30% 
Z Capitalisation LU1 434528839 0.00% 

Candriam Sustainable Money Market Euro C Capitalisation LU1 434529050 0.30% 
C Distribution LU1434529134 0.30% 
I Capitalisation LU1434529217 0.15% 
I Distribution LU1434529308 0.15% 
R Capitalisation LU2620893557 0.15% 
R2 Distribution LU1 434529563 0.08% 
V Capitalisation LU1 434529647 0.06% 
V Distribution LU1434529720 0.06% 
Z Capitalisation LU1 434529993 0.00% 

The table hereafter reflects the maximum Management fee's annual rate applied to UCITS invested into by Candriam Sustainable different sub-funds 
as at December 31, 2024. 

Target fund Maximum rate 
CANDRIAM FUND SUSTAINABLE EURO CORPORATE BONDS FOSSIL FREE Z C 0.00% 
CANDRIAM FUND SUSTAINABLE EUROPEAN EQUITIES FOSSIL FREE Z C 0.00% 
CANDRIAM MONEY MARKET USD SUSTAINABLE Z C 0.00% 
CANDRIAM SUSTAINABLE BOND EMERGING MARKETS Z C 0.00% 
CANDRIAM SUSTAINABLE BOND EURO CORPORATE Z C 0.00% 
CANDRIAM SUSTAINABLE BOND EURO SHORT TERM Z C 0.00% 
CANDRIAM SUSTAINABLE BOND EURO Z C 0.00% 
CANDRIAM SUSTAINABLE BOND GLOBAL CONVERTIBLE Z C 0.00% 
CANDRIAM SUSTAINABLE BOND GLOBAL HIGH YIELD Z C 0.00% 
CANDRIAM SUSTAINABLE BOND GLOBAL Z C 0.00% 
CANDRIAM SUSTAINABLE BOND IMPACT Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY CIRCULAR ECONOMY Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY CLIMATE ACTION Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY EMERGING MARKETS Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY EUROPE Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY JAPAN Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY QUANT EUROPE Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY US Z C 0.00% 
CANDRIAM SUSTAINABLE EQUITY WORLD Z C 0.00% 
CANDRIAM SUSTAINABLE MONEY MARKET EURO Z C 0.00% 

Note 4 - Distribution fees 

The sub-fund Candriam Sustainable Equity World pays, for the Y class only, a distribution fee. This fee is currently set at 1.38% of the Y Class of the 
sub-fund Sustainable Equity World and is expressed as an annual percentage of the average net asset value of the share class, proportionate to the 
net assets brought by the Distributor in the share class, payable by the SICAV at the end of each quarter. The share class is dormant since April 1, 
2021. 

Sub-fund 
Candriam Sustainable Equity World 

Share class Share type ISIN Annual rate 
Y Capitalisation LU 1434528755 0.0138 

Note 5 - Operating and Administrative Expenses 

The SICAV bears the current operating and administrative expenses incurred to cover all the overheads and variable expenses, the charges, fees 
and other expenses, as defined below ("Operating and Administrative Expenses"). 

The Operating and Administrative Expenses cover, but are not limited to, the following expenses: 

a) the expenditures incurred directly by the SICAV, including, inter alia, the Depositary Bank's fees and charges, the fees and expenses of the 
approved independent auditors, the cost of share class hedging, including that invoiced by the Management Company, the fees paid to the Directors 
and the reasonable expenses and outlays incurred by or for the Directors; 

b) a "service fee" paid to the Management Company and including the remaining sum of the Operating and Administrative Expenses after deduction 
of the expenses detailed in section (a) above, that is, inter alia, the fees and expenses of the Domiciliary Agent, the Administrative Agent, the Transfer 
Agent and Registrar Holding and the Principal Paying Agent, the costs related to registration and maintenance of the registration in all the jurisdictions 
(such as the fees charged by the supervisory authorities concerned, the translation expenses and the remuneration of the Representatives abroad 
and the local paying agents), the stock exchange registration and renewal expenses, the cost of publishing the share prices, the postal and 
telecommunication charges, preparation cost, printing, translating and distributing the prospectuses, key investor information documents, notices to 
shareholders, financial reports or of any other document intended for the shareholders, the legal fees and expenses, the charges and expenses 
related to the taking out of any subscription/licence or any other use of fee-paying information or data, the expenses incurred by the use of a registered 
trademark by the SICAV, the expenses and fees payable to the Management Company and/or its delegates and/or to any other agent appointed by 
the SICAV itself and/or to the independent experts. 
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The Operating and Administrative Expenses are expressed as an annual percentage of the average net asset value of each share class and are 
payable monthly. 

At the end of a given period, if the actual charges and expenses were to be higher than the percentage of Operating and Administrative Expenses 
set for a share class, then the Management Company would pay for the difference itself. Conversely, if the actual charges and expenses were to turn 
out to be lower than the percentage of Operating and Administrative Expenses set for a share class, then the Management Company would retain 
the difference. 

The Management Company shall be entitled to instruct the SICAV to proceed to settle all or part of the expenses as listed above directly from its 
assets. 

In such a case, the amount of the Operating and Administrative Expenses would be reduced accordingly. 

The maximum rates applicable as at December 31, 2024 are as follows: 

Sub-fund Share class Share type ISIN Maximum rate 
Candriam Sustainable Balanced Asset Allocation Capitalisation LU2428018811 0.20% 
Candriam Sustainable Bond Emerging Markets C Distribution LU1434519507 0.35% 

C Capitalisation LU1434519416 0.35% 
C - EUR - Hedged Capitalisation LU2016899614 0.35% 
C - EUR - Unhedged Capitalisation LU2264875068 0.35% 
I Distribution LU1434519762 0.28% 
I Capitalisation LU1 434519689 0.28% 
I - CHF - Hedged Capitalisation LU2059770078 0.28% 
I - EUR - Hedged Distribution LU1580881933 0.28% 
I - EUR - Hedged Capitalisation LU1434519846 0.28% 
I - GBP - Hedged Distribution LU1797946164 0.28% 
N Capitalisation LU2027379358 0.35% 
R Capitalisation LU1 434519929 0.35% 
R - CHF - Hedged Capitalisation LU2059770151 0.35% 
R - EUR - Hedged Distribution LU1797946248 0.35% 
R - EUR - Hedged Capitalisation LU2016899705 0.35% 
R - EUR - Unhedged Capitalisation LU1434520000 0.35% 
R - GBP - Hedged Capitalisation LU1953289276 0.35% 
R2 Distribution LU1439992113 0.35% 
R2 Capitalisation LU1 434520182 0.35% 
R2 - EUR - Hedged Distribution LU2328290445 0.35% 
V Distribution LU2211179648 0.28% 
V Capitalisation LU1 434520265 0.28% 
V - CHF - Hedged Capitalisation LU2059770235 0.28% 
V - EUR - Hedged Capitalisation LU1434520349 0.28% 
Z Distribution LU1434520695 0.28% 
Z Capitalisation LU1 434520422 0.28% 
Z - EUR - Hedged Capitalisation LU2059770318 0.28% 
IP Capitalisation LU271 3794126 0.28% 
VP Capitalisation LU271 3797228 0.28% 
VB Distribution LU2868788576 0.35% 
VB - EUR - Hedged Distribution LU2868788733 0.35% 

Candriam Sustainable Bond Euro C Distribution LU1313769520 0.33% 
C Capitalisation LU1 313769447 0.33% 
I Distribution LU1313769959 0.25% 
I Capitalisation LU1 313769793 0.25% 
N Capitalisation LU2027379432 0.35% 
R Capitalisation LU1 313770023 0.33% 
R2 Distribution LU1720117057 0.33% 
R2 Capitalisation LU1720116919 0.33% 
V Capitalisation LU1313770296 0.25% 
V - CHF - Hedged Capitalisation LU2702913760 0.25% 
Z Distribution LU1434521230 0.25% 
Z Capitalisation LU1313770379 0.25% 
VB Capitalisation LU2868788907 0.33% 

Candriam Sustainable Bond Euro Corporate C Distribution LU1313770536 0.33% 
C Capitalisation LU1 313770452 0.33% 
I Distribution LU1313770700 0.25% 
I Capitalisation LU1313770619 0.25% 
R Distribution LU1720117305 0.33% 
R Capitalisation LU1 313770882 0.33% 
R - CHF - Hedged Capitalisation LU1932633214 0.33% 
R - GBP - Hedged Capitalisation LU1932633305 0.33% 
R - USD - Hedged Capitalisation LU1932633487 0.33% 
R2 Distribution LU1720117560 0.33% 
R2 Capitalisation LU1720117487 0.33% 
V Capitalisation LU1 313770965 0.25% 
Z Distribution LU1434521743 0.25% 
Z Capitalisation LU1313771005 0.25% 
IP Capitalisation LU271 3796923 0.05% 
VP Capitalisation LU2713796840 0.05% 
VB Capitalisation LU2868792099 0.33% 

174 



Candriam Sustainable • 
Other notes to the financial statements 
Note 5 - Operating and Administrative Expenses (continued) 

Sub-fund Share class Share type ISIN Maximum rate 
Candriam Sustainable Bond Euro Short Term C Distribution LU1434522048 0.33% 

C Capitalisation LU1 434521826 0.33% 
I Distribution LU1434522550 0.25% 
I Capitalisation LU1 434522477 0.25% 
R Distribution LU1720117644 0.33% 
R Capitalisation LU1 434522634 0.33% 
R2 Distribution LU1720117990 0.33% 
R2 Capitalisation LU1720117727 0.33% 
S Capitalisation LU2363112280 0.30% 
V Distribution LU2364191341 0.25% 
V Capitalisation LU1434522717 0.25% 
V - CHF - Hedged Capitalisation LU2590263930 0.25% 
Z Capitalisation LU1 434522808 0.25% 
IP Capitalisation LU271 3796766 0.25% 
VP Capitalisation LU2713796683 0.03% 
VB Capitalisation LU2868791521 0.33% 

Candriam Sustainable Bond Global C Distribution LU1434523103 0.33% 
C Capitalisation LU1 434523012 0.33% 
I Capitalisation LU1 434523285 0.25% 
R Capitalisation LU1 434523442 0.33% 
R - EUR - Asset Hedged Capitalisation LU2211181891 0.33% 
R2 Distribution LU1720118022 0.33% 
R2 Capitalisation LU1720118295 0.33% 
V Capitalisation LU1 434523525 0.25% 
V - EUR - Asset Hedged Capitalisation LU2211182196 0.25% 
V - USD - Asset Hedged Capitalisation LU2211182436 0.25% 
V (q) - GBP - Asset Hedged Distribution LU2211182352 0.25% 
Z Capitalisation LU1 434523798 0.25% 

Candriam Sustainable Bond Global Convertible C Capitalisation LU2428020718 0.35% 
I Capitalisation LU2428020981 0.28% 
R Capitalisation LU2428021369 0.35% 
Z Capitalisation LU2428021872 0.28% 

Candriam Sustainable Bond Global High Yield C Distribution LU1644441393 0.35% 
C Capitalisation LU1644441120 0.35% 
C - USD - Unhedged Capitalisation LU2109443460 0.35% 
C (m) - USD - Hedged Distribution LU2364191697 0.35% 
I Distribution LU1644441633 0.28% 
I Capitalisation LU1644441476 0.28% 
I - CHF - Hedged Capitalisation LU2211180497 0.28% 
I - USD - Hedged Distribution LU2211180653 0.28% 
I - USD - Hedged Capitalisation LU1644441559 0.28% 
I - USD - Unhedged Capitalisation LU2109443544 0.28% 
N Capitalisation LU2027379515 0.35% 
R Distribution LU1720118378 0.35% 
R Capitalisation LU1644441716 0.35% 
R - CHF - Hedged Capitalisation LU2211180901 0.35% 
R - USD - Hedged Capitalisation LU2211181206 0.35% 
R2 Distribution LU2363112363 0.35% 
S Capitalisation LU1720118451 0.28% 
S - USD - Hedged Capitalisation LU2474803587 0.28% 
V Capitalisation LU1 644441807 0.28% 
V - USD - Hedged Capitalisation LU2211180067 0.28% 
Z Capitalisation LU1 644441989 0.28% 
IP Capitalisation LU271 3796337 0.28% 
VP Capitalisation LU271 3796253 0.28% 
VB Capitalisation LU2868791281 0.35% 

Candriam Sustainable Bond Impact C Capitalisation LU2369559823 0.33% 
I Capitalisation LU2369560169 0.25% 
N Capitalisation LU2421360129 0.33% 
PI - GBP - Hedged Capitalisation LU2801123303 0.25% 
R Capitalisation LU2369560326 0.33% 
S Distribution LU2369561050 0.25% 
Z Capitalisation LU2369561217 0.25% 

Candriam Sustainable Defensive Asset Allocation C Distribution LU1644442284 0.30% 
C Capitalisation LU1 644442102 0.30% 
I Distribution LU1644442441 0.20% 
I Capitalisation LU1 644442367 0.20% 
R Capitalisation LU1 644442524 0.30% 
R2 Distribution LU1 932633560 0.30% 
V Capitalisation LU1 644442797 0.20% 
Z Capitalisation LU1 644442870 0.20% 

Candriam Sustainable Equity Children BF - EUR - Unhedged Distribution LU2371178836 0.30% 
BF - EUR - Unhedged Capitalisation LU2371175907 0.30% 
C Capitalisation LU2371178752 0.40% 
I Capitalisation LU2371178240 0.30% 
I - EUR - Unhedged Capitalisation LU2371178083 0.30% 
N Capitalisation LU2371177861 0.40% 
N - EUR - Hedged Capitalisation LU2371177606 0.40% 
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Sub-fund Share class Share type ISIN Maximum rate 
R Capitalisation LU2371177275 0.40% 
Z - EUR - Unhedged Capitalisation LU2371179057 0.30% 

Candriam Sustainable Equity Circular Economy BF - EUR - Unhedged Distribution LU2109443205 0.30% 
BF - EUR - Unhedged Capitalisation LU2109443114 0.30% 
C Capitalisation LU2109440870 0.40% 
C - EUR - Hedged Capitalisation LU2109441175 0.40% 
I Capitalisation LU2109441258 0.30% 
I - EUR - Unhedged Capitalisation LU2109441332 0.30% 
N Capitalisation LU2363112447 0.40% 
N - EUR - Hedged Capitalisation LU2363112793 0.40% 
N - EUR - Unhedged Capitalisation LU2363112520 0.40% 
PI Capitalisation LU2109441415 0.30% 
R Distribution LU2109441761 0.40% 
R Capitalisation LU2109441688 0.40% 
R - EUR - Hedged Capitalisation LU2109441928 0.40% 
R - EUR - Unhedged Capitalisation LU2109441845 0.40% 
R2 Distribution LU2109442140 0.40% 
R2 Capitalisation LU2109442066 0.40% 
V Capitalisation LU2109442579 0.30% 
Z Capitalisation LU2109442736 0.30% 

Candriam Sustainable Equity Climate Action BF - EUR - Unhedged Distribution LU2016899028 0.30% 
BF - EUR - Unhedged Capitalisation LU2016898996 0.30% 
C Distribution LU1932633727 0.40% 
C Capitalisation LU1 932633644 0.40% 
C - EUR - Hedged Capitalisation LU1932634022 0.40% 
C - EUR - Unhedged Capitalisation LU1932633990 0.40% 
I Capitalisation LU1 932634295 0.30% 
I - EUR - Hedged Capitalisation LU2059769906 0.30% 
I - EUR - Unhedged Capitalisation LU1932634378 0.30% 
N Capitalisation LU2363112876 0.40% 
N - EUR - Hedged Capitalisation LU2363113098 0.40% 
PI Capitalisation LU1 932635003 0.30% 
R Distribution LU1932634535 0.40% 
R Capitalisation LU1 932634451 0.40% 
R - EUR - Hedged Capitalisation LU1932634709 0.40% 
R - EUR - Unhedged Capitalisation LU1932634618 0.40% 
R2 Distribution LU1 932634964 0.40% 
R2 Capitalisation LU1 932634881 0.40% 
Z Capitalisation LU1 932635185 0.30% 
Z - EUR - Unhedged Capitalisation LU2211181388 0.30% 

Candriam Sustainable Equity Emerging Markets C Distribution LU1434524093 0.40% 
C Capitalisation LU1 434523954 0.40% 
C - USD - Unhedged Distribution LU2343014036 0.40% 
C - USD - Unhedged Capitalisation LU1797946321 0.40% 
I Capitalisation LU1 434524259 0.30% 
I - GBP - Unhedged Capitalisation LU1434524333 0.30% 
I - USD - Unhedged Capitalisation LU1797946594 0.30% 
N Capitalisation LU2027379606 0.40% 
R Distribution LU1720118535 0.40% 
R Capitalisation LU1 434524416 0.40% 
R - GBP - Unhedged Capitalisation LU1434524689 0.40% 
R - USD - Unhedged Capitalisation LU1797946677 0.40% 
R2 Distribution LU1 434524846 0.40% 
R2 Capitalisation LU1 434524762 0.40% 
S Capitalisation LU2363113171 0.30% 
V Capitalisation LU1 434524929 0.30% 
V - GBP - Unhedged Capitalisation LU2590263856 0.30% 
V - USD - Unhedged Capitalisation LU1797946750 0.30% 
Z Capitalisation LU1 434525066 0.30% 
BF Capitalisation LU2521063755 0.30% 
IP Capitalisation LU271 3796170 0.30% 
VP Capitalisation LU2713796097 0.30% 
VB Distribution LU2868791109 0.40% 
VB Capitalisation LU2868790986 0.40% 

Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) C Capitalisation LU2720177513 0.40% 
I Capitalisation LU27201 75574 0.30% 
R Capitalisation LU27201 75905 0.40% 
V Capitalisation LU27201 76895 0.30% 
Z Capitalisation LU27201 78917 0.30% 

Candriam Sustainable Equity EMU C Distribution LU1313771260 0.40% 
C Capitalisation LU1313771187 0.40% 
I Capitalisation LU1313771344 0.30% 
R Distribution LU1720121679 0.40% 
R Capitalisation LU1313771427 0.40% 
R2 Distribution LU1 434525496 0.40% 
R2 Capitalisation LU1 434525223 0.40% 
V Capitalisation LU1313771690 0.30% 
Z Capitalisation LU1313771773 0.30% 
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Sub-fund Share class Share type ISIN Maximum rate 
Candriam Sustainable Equity Europe C Distribution LU1313771930 0.40% 

C Capitalisation LU1313771856 0.40% 
I Capitalisation LU1313772078 0.30% 
N Capitalisation LU2027379788 0.40% 
R Distribution LU1720118618 0.40% 
R Capitalisation LU1313772151 0.40% 
R2 Distribution LU1720118964 0.40% 
R2 Capitalisation LU1720118709 0.40% 
V Capitalisation LU1313772235 0.30% 
Z Distribution LU1434525819 0.30% 
Z Capitalisation LU1313772318 0.30% 
IP Capitalisation LU271 3795792 0.30% 
VP Capitalisation LU2713795529 0.30% 
VB Capitalisation LU2868790473 0.40% 

Candriam Sustainable Equity Europe Small & Mid Caps C Distribution LU2258565162 0.40% 
C Capitalisation LU2258565089 0.40% 
I Capitalisation LU2258565246 0.30% 
I - CHF - Hedged Capitalisation LU2620893631 0.30% 
R Capitalisation LU2258565675 0.40% 
R2 Distribution LU2258565832 0.40% 
R2 Capitalisation LU2258565758 0.40% 
V Capitalisation LU2258565915 0.30% 
Z Capitalisation LU2258566053 0.30% 
IP Capitalisation LU271 3795446 0.30% 
VP Capitalisation LU2713795362 0.30% 

Candriam Sustainable Equity Future Mobility BF - EUR - Unhedged Distribution LU2258562730 0.30% 
BF - EUR - Unhedged Capitalisation LU2258562656 0.30% 
C Capitalisation LU2258562813 0.40% 
C - EUR - Hedged Capitalisation LU2258563118 0.40% 
C - EUR - Unhedged Capitalisation LU2258563035 0.40% 
I Capitalisation LU2258563209 0.30% 
I - EUR - Unhedged Capitalisation LU2258563381 0.30% 
N Capitalisation LU2363113338 0.40% 
N - EUR - Hedged Capitalisation LU2363113502 0.40% 
N - EUR - Unhedged Capitalisation LU2363113411 0.40% 
R Capitalisation LU2258563464 0.40% 
R2 Distribution LU2258564199 0.40% 
V Capitalisation LU2258564512 0.30% 
Z Capitalisation LU2258564603 0.30% 

Candriam Sustainable Equity Japan C Distribution LU1434526544 0.40% 
C Capitalisation LU1 434526460 0.40% 
I Capitalisation LU1 434526627 0.30% 
N Capitalisation LU2027379861 0.40% 
R Distribution LU1720120192 0.40% 
R Capitalisation LU1 434526890 0.40% 
R - EUR - Hedged Capitalisation LU1797946917 0.40% 
R - EUR - Unhedged Capitalisation LU1434526973 0.40% 
R2 Distribution LU1720120788 0.40% 
R2 Capitalisation LU1720120515 0.40% 
Z Capitalisation LU1434527278 0.30% 
Z - EUR - Hedged Capitalisation LU2501585306 0.30% 
VB Distribution LU2868787925 0.40% 
VB Capitalisation LU2868789111 0.40% 

Candriam Sustainable Equity Quant Europe C Distribution LU2378104140 0.40% 
C Capitalisation LU2378104066 0.40% 
I Capitalisation LU2378104223 0.30% 
N Capitalisation LU2378104652 0.40% 
R Capitalisation LU2378104736 0.40% 
R - GBP - Unhedged Capitalisation LU2378104819 0.40% 
R2 Capitalisation LU2378104900 0.40% 
V Capitalisation LU2378105113 0.30% 
Z Distribution LU2378105386 0.30% 
Z Capitalisation LU2378105204 0.30% 
VB Distribution LU2868785044 0.40% 
VB Capitalisation LU2868784823 0.40% 

Candriam Sustainable Equity US BF - EUR - Unhedged Capitalisation LU2227860371 0.30% 
C Distribution LU2227857153 0.40% 
C Capitalisation LU2227857070 0.40% 
C - EUR - Hedged Capitalisation LU2227857310 0.40% 
C - EUR - Unhedged Capitalisation LU2227857237 0.40% 
I Distribution LU2227857583 0.30% 
I Capitalisation LU2227857401 0.30% 
I - EUR - Hedged Capitalisation LU2227857740 0.30% 
I - EUR - Unhedged Capitalisation LU2227857666 0.30% 
I - GBP - Unhedged Capitalisation LU2227857823 0.30% 
R Capitalisation LU2227858128 0.40% 
R - CHF - Hedged Capitalisation LU2227858714 0.40% 
R - EUR - Unhedged Capitalisation LU2227858474 0.40% 
R - GBP - Unhedged Capitalisation LU2227858805 0.40% 
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Sub-fund Share class Share type ISIN Maximum rate 
R2 Distribution LU2227859019 0.40% 
R2 Capitalisation LU2227858987 0.40% 
R2 - EUR - Unhedged Capitalisation LU2227859100 0.40% 
S Capitalisation LU2227859282 0.30% 
V Capitalisation LU2227859365 0.30% 
V - EUR - Hedged Capitalisation LU2227859449 0.30% 
Z Distribution LU2227859795 0.30% 
Z Capitalisation LU2227859522 0.30% 
Z - EUR - Hedged Capitalisation LU2227859878 0.30% 
IP Capitalisation LU271 3794803 0.30% 
VP Capitalisation LU271 3794712 0.30% 
VB Capitalisation LU2868789624 0.40% 

Candriam Sustainable Equity Water (see note 1) C Capitalisation LU27201 77943 0.40% 
I Capitalisation LU27201 78321 0.30% 
R Capitalisation LU2720180228 0.40% 
V Capitalisation LU27201 79725 0.30% 
Z Capitalisation LU2720180061 0.30% 

Candriam Sustainable Equity World C Distribution LU1 434527518 0.40% 
C Capitalisation LU1 434527435 0.40% 
C - EUR - Asset Hedged Capitalisation LU2420561321 0.40% 
C - USD - Unhedged Capitalisation LU2016899291 0.40% 
I Distribution LU1434527864 0.30% 
I Capitalisation LU1 434527781 0.30% 
I - EUR - Asset Hedged Capitalisation LU2702913687 0.30% 
N Capitalisation LU2027379945 0.40% 
R Capitalisation LU1 434528169 0.40% 
R - GBP - Unhedged Capitalisation LU1434528243 0.40% 
R2 Capitalisation LU1720121166 0.40% 
V Capitalisation LU1434528672 0.30% 
Z Capitalisation LU1 434528839 0.30% 
IP Capitalisation LU271 3794639 0.30% 
VP Capitalisation LU2713794555 0.30% 

Candriam Sustainable Money Market Euro C Distribution LU1434529134 0.30% 
C Capitalisation LU1 434529050 0.30% 
I Distribution LU1434529308 0.17% 
I Capitalisation LU1434529217 0.17% 
R2 Distribution LU1 434529563 0.30% 
V Distribution LU1434529720 0.17% 
V Capitalisation LU1 434529647 0.17% 
Z Capitalisation LU1 434529993 0.17% 
R Capitalisation LU2620893557 0.30% 

The Operating and Administrative Expenses caption presented in the statement of changes in net assets of the SICAV for the fiscal year ending on 
December 31, 2024 includes the following amount of depositary fees: 

Sub-fund Currency Depositary fees 
Candriam Sustainable Balanced Asset Allocation EUR 737 
Candriam Sustainable Bond Emerging Markets USD 43,894 
Candriam Sustainable Bond Euro EUR 42,785 
Candriam Sustainable Bond Euro Corporate EUR 121,886 
Candriam Sustainable Bond Euro Short Term EUR 77,812 
Candriam Sustainable Bond Global EUR 13,411 
Candriam Sustainable Bond Global Convertible EUR 767 
Candriam Sustainable Bond Global High Yield EUR 58,220 
Candriam Sustainable Bond Impact EUR 3,830 
Candriam Sustainable Defensive Asset Allocation EUR 7,845 
Candriam Sustainable Equity Children USD 2,667 
Candriam Sustainable Equity Circular Economy USD 18,552 
Candriam Sustainable Equity Climate Action USD 45,636 
Candriam Sustainable Equity Emerging Markets EUR 96,820 
Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) EUR 1,534 
Candriam Sustainable Equity EMU EUR 17,842 
Candriam Sustainable Equity Europe EUR 44,950 
Candriam Sustainable Equity Europe Small & Mid Caps EUR 13,217 
Candriam Sustainable Equity Future Mobility USD 13,776 
Candriam Sustainable Equity Japan JPY 3,655,309 
Candriam Sustainable Equity Quant Europe EUR 28,309 
Candriam Sustainable Equity US USD 88,116 
Candriam Sustainable Equity Water (see note 1) USD 97 
Candriam Sustainable Equity World EUR 76,798 
Candriam Sustainable Money Market Euro EUR 43,486 
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In payment for its portfolio management activity, the Management Company also receives performance fees on certain share classes of certain sub-
funds. 

The method of calculating the performance commission is detailed in the various technical specifications attached to the Prospectus of the SICAV in 
force. 

The reference period is the financial year, and these commissions are payable at the end of the calendar year. 

Each time the class is valued, a reference asset is determined by assuming a theoretical investment corresponding to the performance of the index 
of all the subscriptions received during the year (book net assets at the end of the previous financial year are treated as a subscription at the beginning 
of the year). 

In the event of redemption, the last reference asset calculated and the previous-day total of all the subscriptions received are reduced in advance 
proportional to the number of redeemed shares. Similarly, a share of the possible provision for the performance fee on outstanding credits recorded 
in the accounts at the last valuation is, in proportion to the number of redeemed shares, allocated definitively to a specific personal account. This 
share of the performance fee is retained by the Management Company as from the date of redemption. 

Candriam Sustainable Bond Emerging Markets 

Share class Class type Currency 
IP Capitalisation USD 
VP Capitalisation USD 
No performance was charged during the year ended December 31, 2024. 

Candriam Sustainable Bond Euro Corporate 

Performance 
fee rate 
20.00% 
20.00% 

Performance 
Share class Class type Currency fee rate 
IP Capitalisation EUR 20.00% 
VP Capitalisation EUR 20.00% 
The performance fee charged during the year ended December 31, 2024 amounted to EUR 2. 

Candriam Sustainable Bond Euro Short Term 

Performance 
Share class Class type Currency fee rate 
IP Capitalisation EUR 20.00% 
VP Capitalisation EUR 20.00% 
The performance fee charged during the year ended December 31, 2024 amounted to EUR 2,774. 

Candriam Sustainable Bond Global High Yield 

Share class Class type Currency 
IP Capitalisation EUR 
VP Capitalisation EUR 
No performance was charged during the year ended December 31, 2024. 

Candriam Sustainable Equity Emerging Markets 

Share class Class type Currency 
IP Capitalisation EUR 
VP Capitalisation EUR 
No performance was charged during the year ended December 31, 2024. 

Candriam Sustainable Equity Europe 

Share class Class type Currency 
IP Capitalisation EUR 
VP Capitalisation EUR 
No performance was charged during the year ended December 31, 2024. 

Performance 
fee rate 
20.00% 
20.00% 

Performance 
fee rate 
20.00% 
20.00% 

Performance 
fee rate 
20.00% 
20.00% 

Amount of 
performance fee 

charged for the year 
in USD 

0 
0 

Amount of 
performance fee 

charged for the year 
in EUR 

1 
1 

Amount of 
performance fee 

charged for the year 
in EUR 

0 
2,774 

Amount of 
performance fee 

charged for the year 
in EUR 

0 
0 

Amount of 
performance fee 

charged for the year 
in EUR 

0 
0 

Amount of 
performance fee 

charged for the year 
in EUR 

0 
0 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.02% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 
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Candriam Sustainable Equity Europe Small & Mid Caps 

Share class Class type Currency 
IP Capitalisation EUR 
VP Capitalisation EUR 
No performance was charged during the year ended December 31, 2024. 

Candriam Sustainable Equity US 

Share class Class type Currency 
IP Capitalisation USD 
VP Capitalisation USD 
No performance was charged during the year ended December 31, 2024. 

Candriam Sustainable Equity World 

Share class Class type Currency 
IP Capitalisation EUR 
VP Capitalisation EUR 
No performance was charged during the year ended December 31, 2024. 

Performance 
fee rate 
20.00% 
20.00% 

Performance 
fee rate 
20.00% 
20.00% 

Performance 
fee rate 
20.00% 
20.00% 

Amount of 
performance fee 

charged for the year 
in EUR 

0 
0 

Amount of 
performance fee 

charged for the year 
in USD 

0 
0 

Amount of 
performance fee 

charged for the year 
in EUR 

0 
0 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

°A on the Share Class NAV of 
performance fee charges for 

the year 
0.00% 
0.00% 

Note 7 - Subscription tax 

The SICAV is governed by the Luxembourg tax laws. 

By virtue of the legislation and regulations currently in force, the SICAV is subject in Luxembourg to an annual tax of 0.05% of the net asset value of 
the SICAV; this rate is reduced to 0.01% for the classes reserved for institutional investors. This tax is payable quarterly on the basis of the net assets 
value of the SICAV calculated at the end of the quarter to which the tax relates. 

The Belgian government enacted a law to tax once a year the net asset value of foreign investment funds registered in Belgium. This annual tax is 
calculated on the net amounts defined as invested in Belgium by Belgian financial intermediaries. In the absence of a sufficient declaration relating 
to these figures, the tax authority will be entitled to calculate the tax on the entirety of the assets of these sub-funds. The Belgian law of June 17, 
2013 comprising fiscal and financial provisions and provisions relating to sustainable development set the rate of the annual tax for Undertakings for 
Collective Investment at 0.0925% with effect from January 1, 2014. 

As a precautionary measure, the SICAV filed a claim with the Belgian tax authority and the Brussels Court of First Instance for the tax to be refunded. 

At this stage, it is not possible to prejudge the outcome of the dispute or any reimbursement in favour of the SICAV. In a similar case, the Belgian 
State appealed to the Court of Cassation against the Court of Appeal's rulings in favour of the plaintiff. 

The management company was informed that the Court of Cassation ruled against the plaintiff on March 25, 2022. The Court of Cassation (French-
speaking chamber) considers that the Brussels Court of Appeal wrongly qualified the Belgian subscription tax as a wealth tax covered by the double 
taxation convention between Belgium and Luxembourg (which convention attributes the right to tax Luxembourg SICAVs only by Luxembourg and 
not by Belgium, which justified the claim for reimbursement of the Belgian subscription tax). 

The case has been referred back to the Court of Appeal of Liege which followed the Court of Cassation judgement on November 6, 2024 and deny 
the reimbursement to the Sicay. 

Another decision of the Court of Cassation (Dutch-speaking chamber) of April 21, 2022 does not dispute that the Belgian subscription tax is a wealth 
tax, but considers that the double taxation convention between Belgium and Luxembourg (unlike the one signed with the Netherlands) does not cover 
in its scope a wealth tax levied in Belgium. The case has been referred back to the Court of Appeal of Ghent. The Arrest has been issued on 
November,5 2024. Surprisingly it confirms the initial favorable initial Brussel's Court of Appeal Arrest against the point of view of the Court of 
Cassation. However the Belgian State challenged this new Judgement and maintain his position. 4 other Judgement rendered by Brussel's Court of 
Appeal on April,25 2023 were also challenged before the Court of Cassation. 

The prospect of a refund is therefore limited and will in any case not be possible in the short term. 

Note 8 - Capital Gain Tax 

Certain revenues of the SICAV in terms of realized gains on securities from asset sources outside Luxembourg may be liable to taxes in the source 
country at variable rates. Such taxes are generally deducted at source or paid upon the filing of a tax return in the foreign country. 

In particular, for the sub-funds Candriam Sustainable Equity Emerging Markets and Candriam Sustainable Equity Emerging Markets Ex-China (see 
note 1), under current law of India, capital gains are taxed as follows: 

From January 1, 2024 to July 24, 2024: short-term capital gains are taxed at 15%, while long-term capital gains are taxed at 10% if the gain is above 
100,000 Indian rupees. 
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From July 25, 2024 to December 31, 2024: short-term capital gains are taxed at 20%, while long-term capital gains are taxed at 12.5% if the gain is 
above 100,000 Indian rupees. 

Considering potential impact of the Indian capital gain tax on the net assets, the SICAV is accruing such tax including unrealized gains on securities 
traded on the Indian stock exchange. 

In Luxembourg, no tax is payable on the capital gains realized or unrealized capital appreciation on the assets of the SICAV in accordance with the 
Law and current practice. 

Note 9 - Dividends 

The SICAV distributed the following dividends during the year ended December 31, 2024: 

Sub-fund Share class Currency Dividend Ex-date 
Candriam Sustainable Bond Emerging Markets C USD 5.63 26/04/2024 

I USD 66.36 26/04/2024 
I - EUR - Hedged EUR 55.63 26/04/2024 
I - GBP - Hedged GBP 62.73 26/04/2024 
R - EUR - Hedged EUR 5.97 26/04/2024 
R2 USD 6.55 26/04/2024 
R2 - EUR - Hedged EUR 6.62 26/04/2024 
V USD 67.62 26/04/2024 
Z USD 74.72 26/04/2024 

Candriam Sustainable Bond Euro C EUR 3.07 26/04/2024 
I EUR 32.16 26/04/2024 
R2 EUR 3.16 26/04/2024 
Z EUR 32.69 26/04/2024 

Candriam Sustainable Bond Euro Corporate C EUR 3.95 26/04/2024 
I EUR 42.83 26/04/2024 
R EUR 4.15 26/04/2024 
R2 EUR 4.15 26/04/2024 
Z EUR 42.14 26/04/2024 

Candriam Sustainable Bond Euro Short Term C EUR 3.22 26/04/2024 
I EUR 32.55 26/04/2024 
R EUR 3.23 26/04/2024 
R2 EUR 3.24 26/04/2024 
V EUR 329.08 26/04/2024 

Candriam Sustainable Bond Global C EUR 3.23 26/04/2024 
R2 EUR 3.24 26/04/2024 
V (q) - GBP - Asset Hedged GBP 5.27 02/02/2024 
V (q) - GBP - Asset Hedged GBP 5.50 02/05/2024 
V (q) - GBP - Asset Hedged GBP 5.78 02/08/2024 
V (q) - GBP - Asset Hedged GBP 5.85 05/11/2024 

Candriam Sustainable Bond Global High Yield C EUR 6.42 26/04/2024 
C (m) - USD - Hedged USD 0.33 10/01/2024 
C (m) - USD - Hedged USD 0.35 12/02/2024 
C (m) - USD - Hedged USD 0.40 12/03/2024 
C (m) - USD - Hedged USD 0.35 10/04/2024 
C (m) - USD - Hedged USD 0.46 13/05/2024 
C (m) - USD - Hedged USD 0.35 12/06/2024 
C (m) - USD - Hedged USD 0.36 10/07/2024 
C (m) - USD - Hedged USD 0.34 13/08/2024 
C (m) - USD - Hedged USD 0.36 11/09/2024 
C (m) - USD - Hedged USD 0.36 10/10/2024 
C (m) - USD - Hedged USD 0.41 12/11/2024 
C (m) - USD - Hedged USD 0.37 11/12/2024 
I EUR 67.11 26/04/2024 
I - USD - Hedged USD 73.08 26/04/2024 
R EUR 7.04 26/04/2024 
R2 EUR 7.52 26/04/2024 

Candriam Sustainable Bond Impact S EUR 30.36 26/04/2024 
Candriam Sustainable Defensive Asset Allocation C EUR 3.12 26/04/2024 

I EUR 49.62 26/04/2024 
R2 EUR 2.97 26/04/2024 

Candriam Sustainable Equity Children BF - EUR - Unhedged EUR 17.97 26/04/2024 
Candriam Sustainable Equity Circular Economy BF - EUR - Unhedged EUR 18.82 26/04/2024 

R USD 1.61 26/04/2024 
R2 USD 2.39 26/04/2024 

Candriam Sustainable Equity Climate Action BF - EUR - Unhedged EUR 30.90 26/04/2024 
C USD 2.78 26/04/2024 
R USD 2.63 26/04/2024 
R2 USD 3.06 26/04/2024 

Candriam Sustainable Equity Emerging Markets C EUR 3.14 26/04/2024 
C - USD - Unhedged USD 1.69 26/04/2024 
R EUR 2.36 26/04/2024 
R2 EUR 2.75 26/04/2024 

Candriam Sustainable Equity EMU C EUR 2.87 26/04/2024 
R EUR 3.26 26/04/2024 
R2 EUR 3.26 26/04/2024 

Candriam Sustainable Equity Europe C EUR 0.57 26/04/2024 
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Other notes to the financial statements 
Note 9 - Dividends (continued) 

Sub-fund Share class Currency Dividend Ex-date 
R EUR 2.95 26/04/2024 
R2 EUR 3.62 26/04/2024 
Z EUR 39.39 26/04/2024 

Candriam Sustainable Equity Europe Small & Mid Caps C EUR 3.27 26/04/2024 
R2 EUR 6.07 26/04/2024 

Candriam Sustainable Equity Future Mobility BF - EUR - Unhedged EUR 17.64 26/04/2024 
R2 USD 1.58 26/04/2024 

Candriam Sustainable Equity Japan C JPY 76.28 26/04/2024 
R JPY 344.23 26/04/2024 
R2 JPY 341.25 26/04/2024 

Candriam Sustainable Equity Quant Europe C EUR 58.50 26/04/2024 
Z EUR 61.02 26/04/2024 

Candriam Sustainable Equity US C USD 0.63 26/04/2024 
I USD 0.77 26/04/2024 
R2 USD 1.28 26/04/2024 
Z USD 12.95 26/04/2024 

Candriam Sustainable Equity World C EUR 0.48 26/04/2024 
EUR 48.50 26/04/2024 

Candriam Sustainable Money Market Euro C EUR 20.57 26/04/2024 
I EUR 21.75 26/04/2024 
R2 EUR 1.96 26/04/2024 

Note 10 - Swing Pricing 

For some of the sub-funds of the SICAV, provision has been made for the following measure: 

On the valuation days on which the difference between the amount of subscriptions and the amount of redemptions in a sub-fund (that is, the net 
transactions) exceeds a threshold previously set by the Board of Directors (partial Swing Pricing), the Board reserves the right: 

• to determine the net asset value by adding to the assets (for net subscriptions) or deducting from the assets (for net redemptions) a certain 
percentage of fees and costs corresponding to market practices in buying or selling securities for Candriam Sustainable Equity Climate Action, 
Candriam Sustainable Equity Emerging Markets, Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) Candriam Sustainable 
Equity EMU, Candriam Sustainable Equity Europe, Candriam Sustainable Equity Europe Small & Mid Caps, Candriam Sustainable Equity Japan, 
Candriam Sustainable Equity Water (see note 1), Candriam Sustainable Equity World, Candriam Sustainable Equity Circular Economy, Candriam 
Sustainable Equity Children, Candriam Sustainable Equity Future Mobility, Candriam Sustainable Equity US and Candriam Sustainable Equity Quant 
Europe. 

• to value the securities portfolio of the sub-fund on the basis of buying or selling prices or by setting spreads at a level representative of the market 
in question (in the case, respectively, of net inflow or net outflow) for Candriam Sustainable Bond Emerging Markets, Candriam Sustainable Bond 
Euro, Candriam Sustainable Bond Euro Corporate, Candriam Sustainable Bond Euro Short Term, Candriam Sustainable Bond Impact and Candriam 
Sustainable Bond Global, Candriam Sustainable Bond Global Convertible; 

• to value the net asset value of the sub-fund or the part of the portfolio composed of high yield securities by adding to the assets (for net subscriptions) 
or deducting from the assets (for net redemptions) a bid-ask spread for Candriam Sustainable Bond Global High Yield. 

During the year, Swing Pricing was applied to the Net Asset Values of the following sub-funds : Candriam Sustainable Bond Emerging Markets, 
Candriam Sustainable Bond Euro, Candriam Sustainable Bond Euro Corporate, Candriam Sustainable Bond Euro Short Term, Candriam Sustainable 
Bond Global, Candriam Sustainable Bond Global Convertible, Candriam Sustainable Bond Global High Yield, Candriam Sustainable Bond Impact, 
Candriam Sustainable Equity Children, Candriam Sustainable Equity Circular Economy, Candriam Sustainable Equity Climate Action, Candriam 
Sustainable Equity Emerging Markets, Candriam Sustainable Equity Emerging Markets Ex-China (see note 1), Candriam Sustainable Equity EMU, 
Candriam Sustainable Equity Europe, Candriam Sustainable Equity Europe Small & Mid Caps, Candriam Sustainable Equity Future Mobility, 
Candriam Sustainable Equity Japan, Candriam Sustainable Equity Quant Europe, Candriam Sustainable Equity US, Candriam Sustainable Equity 
Water (see note 1) and Candriam Sustainable Equity World. 

As at December 31, 2024, no swing was applied. 

The swing factor is the amount by which the NAV is swung when the swing pricing process is triggered after net subscriptions or redemptions exceed 
the swing threshold. The factors to consider when setting the swinging factor include: 

For equity method: 

• Net broker commissions paid by the sub-fund 
• Fiscal charges (e.g. stamp duty and sales tax) 

For high yield method 

• Bid-ask spread 

For fixed income method: 

• Swing Pricing Policy 
• linked to Bid/Ask spread 
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Other notes to the financial statements 
Note 10 - Swing Pricing (continued) 

Sub-fund 
Maximum swing factor 

Inflow rate (in %) 
Maximum swing factor 

Outflow rate (in %) 
Candriam Sustainable Bond Global High Yield 0.42 0.42 
Candriam Sustainable Equity Children 0.18 0.04 
Candriam Sustainable Equity Circular Economy 0.08 0.04 
Candriam Sustainable Equity Climate Action 0.08 0.05 
Candriam Sustainable Equity Emerging Markets 0.08 0.19 
Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 0.10 0.18 
Candriam Sustainable Equity EMU 0.22 0.04 
Candriam Sustainable Equity Europe 0.26 0.04 
Candriam Sustainable Equity Europe Small & Mid Caps 0.29 0.04 
Candriam Sustainable Equity Future Mobility 0.09 0.05 
Candriam Sustainable Equity Japan 0.02 0.02 
Candriam Sustainable Equity Quant Europe 0.22 0.02 
Candriam Sustainable Equity US 0.04 0.04 
Candriam Sustainable Equity Water (see note 1) 0.08 0.04 
Candriam Sustainable Equity World 0.07 0.03 

Note 11 - Cash at bank and broker 

The Cash at bank and broker in the statement of net assets comprises the cash accounts and the cash at broker accounts on future contracts. 

The part relating to the cash at broker accounts in Cash at bank and broker included in the statement of net assets as at December 31, 2024 is as 
follows: 

Sub-fund Currency Cash at broker 
Candriam Sustainable Balanced Asset Allocation EUR 96,661 
Candriam Sustainable Bond Emerging Markets USD 2,617,380 
Candriam Sustainable Bond Euro EUR 2,365,391 
Candriam Sustainable Bond Euro Corporate EUR 6,757,954 
Candriam Sustainable Bond Euro Short Term EUR 1,970,484 
Candriam Sustainable Bond Global EUR 2,285,478 
Candriam Sustainable Bond Impact EUR 381,246 
Candriam Sustainable Defensive Asset Allocation EUR 283,456 

Note 12 - Collateral 

In relation with the OTC derivative instruments, cash collateral has been provided to and received from Barclays Bank PLC - Ireland - LC, BNP 
PARIBAS SA, Caceis Bank France S.A., JP Morgan AG - Germany - LC, Natixis S.A., Nomura Financial Products Europe GMBH - DE - LC and 
Societe Generale SA amounting to: 

Sub-fund Currency Cash Collateral Posted Cash Collateral held 
Candriam Sustainable Bond Emerging Markets USD (5,220,000) 1,390,000 
Candriam Sustainable Bond Euro Corporate EUR (380,000) 0 
Candriam Sustainable Bond Global EUR 0 10,000 
Candriam Sustainable Bond Global Convertible EUR (386) 0 
Candriam Sustainable Bond Global High Yield EUR (12,470,000) 1,270,000 
Candriam Sustainable Defensive Asset Allocation EUR (20,000) 0 
Candriam Sustainable Equity Japan JPY 0 130,890,000 
Candriam Sustainable Equity US USD (1,010,000) 0 
Candriam Sustainable Equity World EUR (100,000) 0 

Note 13 - Changes in portfolio composition 

A list including the transactions (sales and purchases) in the investment portfolios is available free of charge at the SICAV's registered office. 

Note 14 - Subsequent events 

There is no subsequent event. 
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Additional unaudited information 
Global Risk Exposure 

As required by the CSSF Circular 11/512, the Board of Directors of the SICAV must determine the SICAV risk management method, using either the 
commitment approach or the VaR approach. 
The Board of Directors of the SICAV has chosen to adopt the commitment approach as the method for determining overall risk for all the sub-funds 
of the SICAV. 

Engagement & voting policies, use of voting rights 

Candriam exercises voting rights for the considered funds. 
For all engagement matters, please refer to the engagement policy and to the associated reports, all available under Candriam website 
https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities 

Proxy Voting 

Since January 1, 2004, Candriam has decided to actively exercise the voting rights attached to the shares that it manages on behalf of its clients. 
This decision indicates Candriam's determination to assume its responsibilities in the context of corporate governance, and to fully exercise its voting 
rights in companies in which it invests. The details of the voting are available on the web site https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities . 

Non voted meetings result from operational / technical burdens defined in our voting policy (for more details please refer to Candriam voting policy) 
or others encountered at our third party levels and for which remediation plans have been defined. 

For the present SICAV, Candriam exercised voting rights for the following sub-funds: 
• Candriam Sustainable Balanced Asset Allocation 
• Candriam Sustainable Defensive Asset Allocation 
• Candriam Sustainable Equity Children 
• Candriam Sustainable Equity Circular Economy 
• Candriam Sustainable Equity Climate Action 
• Candriam Sustainable Equity Emerging Markets 
• Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 
• Candriam Sustainable Equity EMU 
• Candriam Sustainable Equity Europe 
• Candriam Sustainable Equity Europe Small & Mid Caps 
• Candriam Sustainable Equity Future Mobility 
• Candriam Sustainable Equity Japan 
• Candriam Sustainable Equity Quant Europe 
• Candriam Sustainable Equity US 
• Candriam Sustainable Equity Water (see note 1) 
• Candriam Sustainable Equity World 

As announced above, details of the voting are available on the web site https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities. All General Assembly Meetings the Management company attended or was represented 
at are detailed, as well as the voted resolutions, effective votes and associated rationales when votes against management were registered. 

A shareholder resolution has been co-filed at BFF Bank SpA to nominate two directors to the board, including one with a recognized expertise in 
executive remuneration. Our slate received 51.9% support from the shareholders, ensuring election of our 2 nominees. 

A shareholder resolution has been co-filed at Banca Mediolanum SpA to nominate directors to the board. 2 out of our 3 nominees have been elected 
to the board. 

A shareholder resolution was co-filed at Nestle. The resolution asked the company to report on non-financial matters in relation to the sales of 
healthier and less healthy foods. The resolution received 11 percent support from all shares voted. 

Candriam asked questions at Publicis Groupe SA AGM to understand the actions taken by the company to combine the roles of CEO and chairperson. 
The company provided answer to our questions at the general meeting. 

Other non voted meetings result from either the defined voting scope itself (for more details please refer to Candriam voting policy) or from delays in 
reception of needed powers of attorney. 

Candriam has formulated and implemented a voting policy based on four principles of corporate governance. Voting decisions are taken in accordance 
with these principles: 
1. Protection of all shareholders' rights in accordance with the "one share — one vote — one dividend" rule. 
2. Guaranteed equality of treatment of shareholders, including minority and foreign shareholders. 
3. Communication of accurate and transparent financial information. 
4. Accountability and independence of the Board of Directors and the external auditors. 
As part of its voting decisions, Candriam satisfies itself that it has obtained all the information required for the decision to be taken. Candriam's ESG 
and financial analysts examine the resolutions presented to the shareholders, taking into account the voting recommendations provided by external 
corporate governance advisors. Candriam does, however, retain total independence as regards its votes. 
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Additional unaudited information 
This voting policy is available under Candriam website (*) and notably details: 
- The definition of the voting scope, 
- How conflict of interest are identified and managed, 
- The Role of proxy Advisers. 

In addition, a Proxy Voting Committee has been established within Candriam, Its role is to evaluate the voting policy and make changes to it when 
deemed appropriate. 
The Committee consists of internal representatives from the Management, Operations, Risk and ESG Research & Stewardship Teams. 
Representatives of the Legal department may attend meetings upon request. 

There are no securities lending programs for funds which are part of the present SICAV. 

(*)https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities 

European directive on shareholders' rights (SRD II) (1) 

In accordance with the transparency rules set out in the "Shareholders' Rights" European directive and related to annual disclosures to institutional 
investors, you can obtain additional information on the investment strategy implemented by Candriam and the contribution of this strategy to the 
medium to long-term performance of the fund. 
You may submit your request to the following address: https://www.candriam.fr/contact/. 

(1) Directive (EU) 2017/828 of the European Parliament and of the Council amending Directive 2007/36/EC as regards the encouragement of long-
term shareholder engagement. 

Sub-Fund 
Portfolio Turnover 

Rate (in %)* 
Candriam Sustainable Balanced Asset Allocation 55.92 
Candriam Sustainable Defensive Asset Allocation 65.18 
Candriam Sustainable Equity Children 45.41 
Candriam Sustainable Equity Circular Economy 121.96 
Candriam Sustainable Equity Climate Action 68.57 
Candriam Sustainable Equity Emerging Markets 202.89 
Candriam Sustainable Equity Emerging Markets Ex-China (see note 1) 180.39 
Candriam Sustainable Equity EMU 40.76 
Candriam Sustainable Equity Europe 10.61 
Candriam Sustainable Equity Europe Small & Mid Caps 24.62 
Candriam Sustainable Equity Future Mobility 129.43 
Candriam Sustainable Equity Japan 175.73 
Candriam Sustainable Equity Quant Europe 138 
Candriam Sustainable Equity US 135.45 
Candriam Sustainable Equity Water (see note 1) 58.58 
Candriam Sustainable Equity World 159.26 

* Formula used [(Total purchases + total sales) - (total subscriptions + total redemptions) I / Average of net assets during the period under review 
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Additional unaudited information 
Information concerning the remuneration policy 

European Directive 2014/91/EU amending Directive 2009/65/EC on undertakings for collective investment in transferable securities, which is 
applicable to the SICAV, came into force on 18 March 2016. It is implemented in national law under the Luxembourg Act of 10 May 2016 implementing 
Directive 2014/91/EU. Due to these new regulations, the SICAV is required to publish information relating to the remuneration of identified employees 
within the meaning of the Act in the annual report. 

Candriam holds a double license, first, as a management company in accordance with section 15 of the Law of December 17, 2010 on undertakings 
for collective investment and, second, as a manager of alternative investment funds in accordance with the Law of July 12, 2013 relating to alternative 
investment fund managers. The responsibilities incumbent on Candriam under these two laws are relatively similar and Candriam considers that its 
personnel is remunerated in the same manner for tasks relating to administration of UCITS and of alternative investment funds. 

During its financial year ended on December 31, 2024, Candriam paid the following amounts to its personnel: 

Total gross amount of fixed remunerations paid (excluding payments or benefits that can be considered to be part of a general and 
nondiscretionary policy and to have no incentive effect on risk management): EUR 17,350,856. 
Total gross amount of variable remunerations paid: EUR 7,728,914. 
Number of beneficiaries: 144. 

Aggregate amount of remunerations, broken down between senior management and the members of the personnel of the investment manager whose 
activities have a significant impact on the funds risk profile. The systems of Candriam do not permit such an identification for each fund under 
management. The numbers below also show the aggregate amount of overall remunerations at Candriam. 

Aggregate amount of the remunerations of the senior management: EUR 4,166,282. 
Aggregate amount of the remunerations of the members of the personnel of Candriam whose activities have a significant impact on the 
risk profile of the funds of which it is the management company (excluding senior management): EUR 2,502,219. 

Remunerations paid by Candriam to the personnel of its Belgian branch (i.e. Candriam — Belgian Branch), acting as investment manager, during the 
financial year ended on December 31, 2024: 

Total gross amount of fixed remunerations paid (excluding payments or benefits that can be considered to be part of a general and 
nondiscretionary policy and to have no incentive effect on risk management): EUR 25,405,396. 
Total gross amount of variable remunerations paid: EUR 9,014,600. 
Number of beneficiaries: 235. 

Aggregate amount of remunerations, broken down between senior management and the members of the personnel of the investment manager whose 
activities have a significant impact on the funds risk profile. The systems of the investment manager do not permit such an identification for each fund 
under management. The numbers below also show the aggregate amount of overall remunerations at the level of the investment manager. 

Aggregate amount of the remunerations of the senior management: EUR: 5,578,123 
Aggregate amount of the remunerations of the members of the personnel of the investment manager whose activities have a significant 
impact on the risk profile of the funds of which it is the investment manager (excluding senior management): EUR 6,127,306. 

Remunerations paid by Candriam to the personnel of its French branch (i.e. Candriam — Succursale francaise), acting as investment manager(s), 
during the financial year ended on December 31, 2024: 

Total gross amount of fixed remunerations paid (excluding payments or benefits that can be considered to be part of a general and 
nondiscretionary policy and to have no incentive effect on risk management): EUR 19,852,462. 
Total gross amount of variable remunerations paid: EUR 7,150,350. 
Number of beneficiaries: 203. 

Aggregate amount of remunerations, broken down between senior management and the members of the personnel of the investment manager whose 
activities have a significant impact on the funds risk profile. The systems of the investment manager do not permit such an identification for each fund 
under management. The numbers below also show the aggregate amount of overall remunerations at the level of the investment manager. 

Aggregate amount of the remunerations of the senior management: EUR 3,393,861. 
Aggregate amount of the remunerations of the members of the personnel of the investment manager whose activities have a significant 
impact on the risk profile of the funds of which it is the investment manager (excluding senior management): EUR 4,350,853. 

The remuneration policy was last reviewed by the remuneration committee of Candriam on February 02, 2024 and was adopted by the Board of 
Directors of Candriam 
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Additional unaudited information 
Sustainable Finance Disclosure Regulation (SFDR) 

All the sub-funds of the SICAV are falling under article 9 of SFDR. 
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Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Balanced Asset 
Allocation 
549300BR7KE8KDJI4O45 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

CAN DRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 45.26% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

▪ It made sustainable investments with a 
social objective: 50.78% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicator: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 25% lower than the carbon footprint of the fund's reference 
benchmark. 

Moreover, the following indicator were monitored either directly for the direct lines investments or indirectly in the underlying 
UCITS/UCI managed by Candriam : 

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the 
UN Global Compact. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

1 - Candriam Sustainable Balanced Asset Allocation 1 - Candriam Sustainable Balanced Asset Allocation

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable
Balanced Asset
Allocation
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 45.26%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 50.78%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicator:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 25% lower than the carbon footprint of the fund's reference
benchmark.

Moreover, the following indicator were monitored either directly for the direct lines investments or indirectly in the underlying
UCITS/UCI managed by Candriam :

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the
UN Global Compact.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.



This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 25% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the 
Paris agreement. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving 
the Paris Agreement 

. • • • 

Carbon Footprint - Corporate - Scope 
1&2 - 25% reduction vs bench 25.45 60.63 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 25% reduction vs bench 2023 29.11 75.16 

Carbon Footprint - Corporate - Scope 
1&2 - 25% reduction vs bench 2022 25.56 77.32 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

• roportion ofM
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion o 
Investments 

2022 

#1 Sustainable 96.04% 94.74% 93.06% 

#2 Not sustainable 3.96% 5.26% 6.64% 

Environmental 45.26% 43.97% 42.64% 

Social 50.78% 50.77% 50.42% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 45.26% 43.97% 42.64% 

2- Candriam Sustainable Balanced Asset Allocation 2 - Candriam Sustainable Balanced Asset Allocation

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 25% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the
Paris agreement. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving
the Paris Agreement

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 25% reduction vs bench 25.45 60.63

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 25% reduction vs bench 2023 29.11 75.16

Carbon Footprint - Corporate - Scope
1&2 - 25% reduction vs bench 2022 25.56 77.32

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 96.04% 94.74% 93.06%

#2 Not sustainable 3.96% 5.26% 6.64%

Environmental 45.26% 43.97% 42.64%

Social 50.78% 50.77% 50.42%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 45.26% 43.97% 42.64%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

As the current financial product is only investing in funds, for any information on related engagement, Candriam invites you to 
refer to the annual reports of the invested funds. Candriam's engagement policy is available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

As the current financial product is only investing in funds, for any information on related engagement, Candriam invites you to
refer to the annual reports of the invested funds. Candriam's engagement policy is available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.



The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 192.06 70.82% 71.54% 

Scope 2 GHG Emissions 119.13 70.82% 71.54% 

Total GHG Emissions 311.19 70.82% 71.54% 

2 - Carbon Footprint 25.45 70.82% 71.54% 

3 - GHG intensity of investee companies 74.49 70.85% 71.54% 

4 - Exposure to companies active in fossil 
fuel sector 1.83% 70.21% 71.54% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 78.22% 78.33% 

13 - Board gender diversity 37.29% 69.77% 78.33% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 78.22% 78.33% 

15 - GHG intensity 203.84 8.68% 9.15% 

16 - Investee countries subject to social 
violations 0.00% 10.69% 10.73% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 192.06 70.82% 71.54%

Scope 2 GHG Emissions 119.13 70.82% 71.54%

Total GHG Emissions 311.19 70.82% 71.54%

2 - Carbon Footprint 25.45 70.82% 71.54%

3 - GHG intensity of investee companies 74.49 70.85% 71.54%

4 - Exposure to companies active in fossil
fuel sector 1.83% 70.21% 71.54%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 78.22% 78.33%

13 - Board gender diversity 37.29% 69.77% 78.33%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 78.22% 78.33%

15 - GHG intensity 203.84 8.68% 9.15%

16 - Investee countries subject to social
violations 0.00% 10.69% 10.73%



What were the top investments of this financial product? 
Olt 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Candriam Sustainable Equity Us Z C Investments Funds 18.72% Luxembourg 

Candriam Sustainable Bond Euro Z C Investments Funds 14.74% Luxembourg 

Candriam Sustainable Equity Quant 
Europe Z C Investments Funds 10.32% Luxembourg 

Candriam Sustainable Bond Euro Short 
Term Z C Investments Funds 9.46% Luxembourg 

Candriam Sustainable Bond Euro 
Corporate Z C Investments Funds 9.37% Luxembourg 

Candriam Sustainable Equity Emerging 
Markets Z C Investments Funds 8.14% Luxembourg 

Candriam Sustainable Equity Europe Z C Investments Funds 6.67% Luxembourg 

Candriam Sustainable Money Market 
Euro Z C Investments Funds 3.62% Luxembourg 

Candriam Sustainable Equity World Z C Investments Funds 3.59% Luxembourg 

Candriam Sustainable Bond Global Z C Investments Funds 3.37% Luxembourg 

Candriam Sustainable Equity Japan Z C Investments Funds 2.40% Luxembourg 

Candriam Sustainable Equity Climate 
Action Z C Investments Funds 1.75% Luxembourg 

Candriam Sustainable Bond Emerging 
Markets Z C Investments Funds 1.72% Luxembourg 

Candriam Sustainable Bond Global High 
Yield Z C Investments Funds 1.55% Luxembourg 

Candriam Sustainable Equity Europe 
Small Mid Caps Investments Funds 0.92% Luxembourg 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those
presented in the

Largest investments Sector % of Assets Country

Candriam Sustainable Equity Us Z C Investments Funds 18.72% Luxembourg

Candriam Sustainable Bond Euro Z C Investments Funds 14.74% Luxembourg

Candriam Sustainable Equity Quant
Europe Z C Investments Funds 10.32% Luxembourg

Candriam Sustainable Bond Euro Short
Term Z C Investments Funds 9.46% Luxembourg

Candriam Sustainable Bond Euro
Corporate Z C Investments Funds 9.37% Luxembourg

Candriam Sustainable Equity Emerging
Markets Z C Investments Funds 8.14% Luxembourg

Candriam Sustainable Equity Europe Z C Investments Funds 6.67% Luxembourg

Candriam Sustainable Money Market
Euro Z C Investments Funds 3.62% Luxembourg

Candriam Sustainable Equity World Z C Investments Funds 3.59% Luxembourg

Candriam Sustainable Bond Global Z C Investments Funds 3.37% Luxembourg

Candriam Sustainable Equity Japan Z C Investments Funds 2.40% Luxembourg

Candriam Sustainable Equity Climate
Action Z C Investments Funds 1.75% Luxembourg

Candriam Sustainable Bond Emerging
Markets Z C Investments Funds 1.72% Luxembourg

Candriam Sustainable Bond Global High
Yield Z C Investments Funds 1.55% Luxembourg

Candriam Sustainable Equity Europe
Small Mid Caps Investments Funds 0.92% Luxembourg



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

96.04% 

#2 Not sustainable 

3.96% 

Environmental 

45.26% 

Social 

50.78% 

Taxonomy-aligned 

0.00% 

Other 

45.26% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

45.26%

Other

45.26%

#1 Sustainable

96.04%

Investments
Social

50.78%

#2 Not sustainable

3.96%



In which economic sectors were the investments made? 

% of 

Investments Funds 97.88% 

Banks And Other Financial Institutions -0.06% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Investments Funds 97.88%

Banks And Other Financial Institutions -0.06%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx
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Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 45.26% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

01) What was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 50.78% 

What investments were included under "not sustainable", what was their 
kiliN purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 3.96% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 
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with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
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Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 45.26% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 50.78%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 3.96% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.



What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 25% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 25.45 Tons CO2eq per million € invested, 58.03% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 12.59%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 25% lower than the carbon footprint of the Benchmark.

benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 12.59%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Bond Emerging Markets 
549300BW76OSRMX5VN77 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 44.72% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 47.20% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Freedom House: the Sub-Fund aims to have a weighted average Freedom House Total Score that is higher than the Sub-Fund's 
reference benchmark; 

- CO2 intensity country: the Sub-Fund aims to have a CO2 intensity country score that is 30% lower than the Sub-Fund's reference 
benchmark. 

- ESG score: the Sub-Fund aims to have a weighted average country ESG score that is higher than the weighted average ESG score 
of the Sub-Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with these principles. 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's 
Oppressive regime list. 

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered 
"Not free" by Freedom House. 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 44.72%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 47.20%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Freedom House: the Sub-Fund aims to have a weighted average Freedom House Total Score that is higher than the Sub-Fund's
reference benchmark;

- CO2 intensity country: the Sub-Fund aims to have a CO2 intensity country score that is 30% lower than the Sub-Fund's reference
benchmark.

- ESG score: the Sub-Fund aims to have a weighted average country ESG score that is higher than the weighted average ESG score
of the Sub-Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with these principles.

-
Policy.

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's
Oppressive regime list.

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered
"Not free" by Freedom House.



How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human, 
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and 
governance standards. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices for the corporates. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aims to have a CO2 Intensity Country level that is at least 30% lower than the Sub-Fund's reference 
benchmark. 

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the 
Paris agreement. At a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving the 
Paris Agreement. 

ty KPI N Portfolio Benchmark 

Freedom House Index - Country - 
Higher than bench 70.40 52.74 

Carbon Intensity - Country - 30% 
reduction vs bench 169.56 246.47 

ESG Score - Country - Higher than 
bench 34.51 30.01 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Sustainability KPI Name Portfolio Benchmark 

Freedom House Index - Country - 
Higher than bench 2023 72.81 52.01 

Carbon Intensity - Country - 30% 
reduction vs bench 2023 176.18 257.15 

ESG Score - Country - Higher than 
bench 2023 35.02 30.00 

Freedom House Index - Country - 
Higher than bench 2022 72.27 51.49 

Carbon Intensity - Country - 30% 
reduction vs bench 2022 198.28 258.85 

ESG Score - Country - Higher than 
bench 2022 34.27 30.02 

The asset allocation of the financial product has evolved over the years. 
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How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human,
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and
governance standards.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices for the corporates.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aims to have a CO2 Intensity Country level that is at least 30% lower than the Sub-Fund's reference
benchmark.

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the
Paris agreement. At a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving the
Paris Agreement.

Sustainability KPI Name Portfolio Benchmark New indicator

Freedom House Index - Country -
Higher than bench 70.40 52.74

Carbon Intensity - Country - 30%
reduction vs bench 169.56 246.47

ESG Score - Country - Higher than
bench 34.51 30.01

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Freedom House Index - Country -
Higher than bench 2023 72.81 52.01

Carbon Intensity - Country - 30%
reduction vs bench 2023 176.18 257.15

ESG Score - Country - Higher than
bench 2023 35.02 30.00

Freedom House Index - Country -
Higher than bench 2022 72.27 51.49

Carbon Intensity - Country - 30%
reduction vs bench 2022 198.28 258.85

ESG Score - Country - Higher than
bench 2022 34.27 30.02

The asset allocation of the financial product has evolved over the years.



Investment Category 

a. 

Proportion of 
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion of 
Investments 

2022 

#1 Sustainable 91.92% 95.24% 96.96% 

#2 Not sustainable 8.08% 4.76% 2.96% 

Environmental 44.72% 47.47% 50.52% 

Social 47.20% 47.77% 46.43% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 44.72% 47.47% 50.52% 

3 - Candriam Sustainable Bond Emerging Markets 3 - Candriam Sustainable Bond Emerging Markets

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 91.92% 95.24% 96.96%

#2 Not sustainable 8.08% 4.76% 2.96%

Environmental 44.72% 47.47% 50.52%

Social 47.20% 47.77% 46.43%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 44.72% 47.47% 50.52%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

iv sustainability factors? 
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

For the analysis of corporate issuers, these methods include: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion, and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies, through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

For the analysis of sovereign issuers, these methods include: 

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability 
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital. 

2. Negative Country Screening, which includes the following: 

- Candriam's list of highly oppressive regimes -States with serious human rights violations. 

- Freedom House's World Freedom Index - states considered "not free". 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a 
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter 
for that country's future development. This materiality depends on several elements, such as the type of information, quality 
and extent of data, applicability, relevance and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [httDs://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with non corporate issuers 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

For the analysis of corporate issuers, these methods include:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

- interactions with key stakeholders.

2.Negative screening of companies, which includes a norms-based exclusion, and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies, through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

For the analysis of sovereign issuers, these methods include:

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital.

2. Negative Country Screening, which includes the following:

- Candriam's list of highly oppressive regimes -States with serious human rights violations.

- Freedom House's World Freedom Index - states considered "not free".

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter
for that country's future development. This materiality depends on several elements, such as the type of information, quality
and extent of data, applicability, relevance and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with non corporate issuers



This financial product is invested in non-corporate issuers Candriam engages with. For non-corporate issuers, such as 
sovereigns, agencies or supranationals, a large majority of Candriam's engagement is done through collaborative dialogues 
and statements. Climate (PAll to PAIS) and biodiversity (PAI7) are the topics Candriam predominantly engages in with them. 
For more information, please refer to Candriam Engagement Annual review under Candriam website 
[httos://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities].

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account: 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes: out of the 2 financial product's issuers targeted, 100% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participates in several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas 
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these 
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website 
(Publications I Candriam) [httos://www.candriam.com/en/Drofessional/insight-overview/Dublications/#sri-oublications].

Given the geopolitical context and observed increase in inequalities, 2 issuer(s) with presence in the financial product have also 
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due 
diligence) (PAI 10 PAI 1 1). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[httos://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, 1 issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas activities, 
while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas activities. 

PAI10 
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This financial product is invested in non-corporate issuers Candriam engages with. For non-corporate issuers, such as
sovereigns, agencies or supranationals, a large majority of Candriam's engagement is done through collaborative dialogues
and statements. Climate (PAI1 to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages in with them.
For more information, please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account:

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes: out of the 2 financial product's issuers targeted, 100% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participates in several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website
(Publications | Candriam) [https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 2 issuer(s) with presence in the financial product have also
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due
diligence) (PAI10 PAI11).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, 1 issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas activities,
while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas activities.

PAI10



In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms-based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied, and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms-based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied, and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 2,228.10 1.74% 2.27% 

Scope 2 GHG Emissions 638.30 1.74% 2.27% 

Total GHG Emissions 2,866.40 1.74% 2.27% 

2 - Carbon Footprint 211.50 1.74% 2.27% 

3 - GHG intensity of investee companies 197.25 1.74% 2.27% 

4 - Exposure to companies active in fossil 
fuel sector 0.50% 1.41% 2.44% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 3.84% 3.84% 

13 - Board gender diversity 35.87% 1.07% 3.82% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 3.84% 3.84% 

15 - GHG intensity 295.46 84.87% 86.54% 

16 - Investee countries subject to social 
violations 0.00% 86.45% 88.14% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 2,228.10 1.74% 2.27%

Scope 2 GHG Emissions 638.30 1.74% 2.27%

Total GHG Emissions 2,866.40 1.74% 2.27%

2 - Carbon Footprint 211.50 1.74% 2.27%

3 - GHG intensity of investee companies 197.25 1.74% 2.27%

4 - Exposure to companies active in fossil
fuel sector 0.50% 1.41% 2.44%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 3.84% 3.84%

13 - Board gender diversity 35.87% 1.07% 3.82%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 3.84% 3.84%

15 - GHG intensity 295.46 84.87% 86.54%

16 - Investee countries subject to social
violations 0.00% 86.45% 88.14%



What were the top investments of this financial product? 
Olt 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Mexico Government Intl Bond 3.25% 16- 
04-30 

Bonds Of States, 
Provinces And 
Municipalities 

2.34% Mexico 

Colombia Government Intl Bond 7.5% 02- 
02-34 

Bonds Of States, 
Provinces And 
Municipalities 

1.77% Colombia 

Costa Rica Government Intl Bond 6.55% 
03-04-34 

Bonds Of States,
Provinces And 
Municipalities 

1.75% Costa Rica 

Peruvian Government Intl Bond 1.95% 
17-11-36 

Bonds Of States,
Provinces And 
Municipalities 

1.71% Peru 

Poland Government Intl Bond 5.125% 18- 
09-34 

Bonds Of States, 
Provinces And 
Municipalities 

1.67% Poland 

Macedonia Government Int Bond 6.96% 
13-03-27 

Bonds Of States, 
Provinces And 
Municipalities 

1.62% Republic Of North 
Macedonia 

Namibia Intl Bonds 5.25% 29-10-25 
Bonds Of States, 
Provinces And 
Municipalities 

1.50% Namibia 

Poland Government Intl Bond 5.5% 18- 
03-54 

Bonds Of States, 
Provinces And 
Municipalities 

1.48% Poland 

Poland Government Intl Bond 4.25% 14- 
02-43 

Bonds Of States, 
Provinces And 
Municipalities 

1.37% Poland 

Dominican Republic Intl Bond 6.0% 19- 
07-28 

Bonds Of States, 
Provinces And 
Municipalities 

1.36% Dominican Republic 
(the) 

Jamaica Government Intl Bond 7.875% 
28-07-45 

Bonds Of States,
Provinces And 
Municipalities 

1.33% Jamaica 

Dominican Republic Intl Bond 5.5% 27- 
01-25 

Bonds Of States, 
Provinces And 
Municipalities 

1.33% Dominican Republic 
(the) 

Uruguay Government Internal Bond 
9.75% 20-07-33 

Bonds Of States,
Provinces And 
Municipalities 

1.31% Uruguay 

Chile Government Intl Bond 4.34% 07-03- 
42 

Bonds Of States, 
Provinces And 
Municipalities 

1.28% Chile 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Mexico Government Intl Bond 3.25% 16-
04-30

Bonds Of States,
Provinces And
Municipalities

2.34% Mexico

Colombia Government Intl Bond 7.5% 02-
02-34

Bonds Of States,
Provinces And
Municipalities

1.77% Colombia

Costa Rica Government Intl Bond 6.55%
03-04-34

Bonds Of States,
Provinces And
Municipalities

1.75% Costa Rica

Peruvian Government Intl Bond 1.95%
17-11-36

Bonds Of States,
Provinces And
Municipalities

1.71% Peru

Poland Government Intl Bond 5.125% 18-
09-34

Bonds Of States,
Provinces And
Municipalities

1.67% Poland

Macedonia Government Int Bond 6.96%
13-03-27

Bonds Of States,
Provinces And
Municipalities

1.62% Republic Of North
Macedonia

Namibia Intl Bonds 5.25% 29-10-25
Bonds Of States,

Provinces And
Municipalities

1.50% Namibia

Poland Government Intl Bond 5.5% 18-
03-54

Bonds Of States,
Provinces And
Municipalities

1.48% Poland

Poland Government Intl Bond 4.25% 14-
02-43

Bonds Of States,
Provinces And
Municipalities

1.37% Poland

Dominican Republic Intl Bond 6.0% 19-
07-28

Bonds Of States,
Provinces And
Municipalities

1.36% Dominican Republic
(the)

Jamaica Government Intl Bond 7.875%
28-07-45

Bonds Of States,
Provinces And
Municipalities

1.33% Jamaica

Dominican Republic Intl Bond 5.5% 27-
01-25

Bonds Of States,
Provinces And
Municipalities

1.33% Dominican Republic
(the)

Uruguay Government Internal Bond
9.75% 20-07-33

Bonds Of States,
Provinces And
Municipalities

1.31% Uruguay

Chile Government Intl Bond 4.34% 07-03-
42

Bonds Of States,
Provinces And
Municipalities

1.28% Chile



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

91.92% 

#2 Not sustainable 

8.08% 

Environmental 

44.72% 

Social 

47.20% 

Taxonomy-aligned 

0.00% 

Other 

44.72% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

44.72%

Other

44.72%

#1 Sustainable

91.92%

Investments
Social

47.20%

#2 Not sustainable

8.08%



In which economic sectors were the investments made? 

% of 

Bonds Of States, Provinces And Municipalities 87.56% 

Other 2.16% 

Banks And Other Financial Institutions 1.95% 

Utilities 0.78% 

Communication 0.32% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Bonds Of States, Provinces And Municipalities 87.56%

Other 2.16%

Banks And Other Financial Institutions 1.95%

Utilities 0.78%

Communication 0.32%
Data based on the main investments held on average during the reference period. This data is not comparable with
those



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%
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100.00%

0.00% 50.00% 100.00%
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Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment of their 
alignment with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 44.72% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed, to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 47.2% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 8.08% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes. 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve an average issuer country Freedom House score higher than that of the benchmark. 

Over the reference period, the financial product displayed a score of 70.4, 33.49% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring countries with stronger Freedom House scores. 

The financial product aims to achieve a country's carbon intensity score at least 30% lower than that of its benchmark. 

Over the reference period, the financial product displayed a country carbon intensity of 169.56, 31.2% lower compared to its 
benchmark. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment of their
alignment with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 44.72% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed, to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 47.2%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 8.08% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes.

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve an average issuer country Freedom House score higher than that of the benchmark.

Over the reference period, the financial product displayed a score of 70.4, 33.49% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring countries with stronger Freedom House scores.

The financial product aims to achieve a country's carbon intensity score at least 30% lower than that of its benchmark.

Over the reference period, the financial product displayed a country carbon intensity of 169.56, 31.2% lower compared to its
benchmark.



In comparison to the previous year, the financial product overall Country Carbon Intensity is lower by 3.76%. 

The financial product has achieved its objective by favouring issuers with lower carbon intensity. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 34.51, 15.02% higher compared to its benchmark. 

The financial product has achieved its objective by favouring issuers with a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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In comparison to the previous year, the financial product overall Country Carbon Intensity is lower by 3.76%.

The financial product has achieved its objective by favouring issuers with lower carbon intensity.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 34.51, 15.02% higher compared to its benchmark.

The financial product has achieved its objective by favouring issuers with a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Bond Euro 
549300I4PROHUHVF1B89 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

Oit YES ❑ NO 

It made sustainable investments with an 
environmental objective: 61.42% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 38.03% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- carbon footprint : a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference Benchmark; 

- Green bonds : investment of at least 10% of the Sub-Fund's total net assets into Green Bonds. The Sub-Fund aimed to increase the 
proportion of Green Bonds to 20% by the end of 2025; 

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy; 

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's 
Oppressive regime list; 

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered 
"Not free" by Freedom House. 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 61.42%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 38.03%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- carbon footprint : a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference Benchmark;

- Green bonds : investment of at least 10% of the Sub-Fund's total net assets into Green Bonds. The Sub-Fund aimed to increase the
proportion of Green Bonds to 20% by the end of 2025;

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's
Oppressive regime list;

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered
"Not free" by Freedom House.



How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human, 
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and 
governance standards. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices for the corporates. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

-,T-ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 32.30 55.83 

ESG Score - Country and Corporate - 
Higher than bench 57.05 55.24 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 27.65% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 28.98 67.95 

ESG Score - Country and Corporate - 
Higher than bench 2023 57.70 56.28 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2023 22.83% 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 31.62 70.12 

ESG Score - Country and Corporate - 
Higher than bench 2022 57.73 56.21 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2022 18.50% 
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How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human,
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and
governance standards.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices for the corporates.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 32.30 55.83

ESG Score - Country and Corporate -
Higher than bench 57.05 55.24

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 27.65%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 28.98 67.95

ESG Score - Country and Corporate -
Higher than bench 2023 57.70 56.28

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2023 22.83%

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 31.62 70.12

ESG Score - Country and Corporate -
Higher than bench 2022 57.73 56.21

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2022 18.50%



The asset allocation of the financial product has evolved over the years. 

Investment Category 

Proportion 
Inv is 

Proportion of 
Investments 

2023 

Proportion 
Investments 

i  2022 

#1 Sustainable 99.45% 99.93% 98.65% 

#2 Not sustainable 0.53% 0.07% 0.97% 

Environmental 61.42% 60.16% 57.16% 

Social 38.03% 39.77% 41.49% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 61.42% 60.16% 57.16% 
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The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 99.45% 99.93% 98.65%

#2 Not sustainable 0.53% 0.07% 0.97%

Environmental 61.42% 60.16% 57.16%

Social 38.03% 39.77% 41.49%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 61.42% 60.16% 57.16%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

iv sustainability factors? 
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

For the analysis of corporate issuers, these methods include: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interations with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

For the analysis of sovereign issuers, these methods include: 

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability 
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital. 

2. Negative Country Screening, which includes the following: 

- Candriam's list of highly oppressive regimes -States with serious human rights violations; 

- Freedom House's World Freedom Index - states considered "not free". 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a 
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter 
for that country's future development. This materiality depends on several elements, such as the type of information, quality 
and extent of data, applicability, relevance and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [httDs://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with non corporate issuers 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

For the analysis of corporate issuers, these methods include:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

For the analysis of sovereign issuers, these methods include:

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital.

2. Negative Country Screening, which includes the following:

- Candriam's list of highly oppressive regimes -States with serious human rights violations;

- Freedom House's World Freedom Index - states considered "not free".

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter
for that country's future development. This materiality depends on several elements, such as the type of information, quality
and extent of data, applicability, relevance and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with non corporate issuers



This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as 
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and 
statements. Climate (PAll to PAIS) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For 
more information, please refer to Candriam Engagement Annual review under Candriam website 
[httos://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

22 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [httos://www.cdo.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 105 financial product's issuers targeted, 98% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 22 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 52 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 30 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 
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This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and
statements. Climate (PAI1 to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For
more information, please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

22 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 105 financial product's issuers targeted, 98% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 22 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 52 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 30 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.



Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 6,416.04 29.27% 29.67% 

Scope 2 GHG Emissions 2,905.00 29.27% 29.67% 

Total GHG Emissions 9,321.04 29.27% 29.67% 

2 - Carbon Footprint 32.30 29.27% 29.67% 

3 - GHG intensity of investee companies 72.10 29.27% 29.67% 

4 - Exposure to companies active in fossil 
fuel sector 0.98% 28.79% 29.67% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 44.76% 44.76% 

13 - Board gender diversity 42.45% 38.77% 44.74% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 44.76% 44.76% 

15 - GHG intensity 173.62 26.53% 29.44% 

16 - Investee countries subject to social 
violations 0.00% 37.74% 37.76% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 6,416.04 29.27% 29.67%

Scope 2 GHG Emissions 2,905.00 29.27% 29.67%

Total GHG Emissions 9,321.04 29.27% 29.67%

2 - Carbon Footprint 32.30 29.27% 29.67%

3 - GHG intensity of investee companies 72.10 29.27% 29.67%

4 - Exposure to companies active in fossil
fuel sector 0.98% 28.79% 29.67%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 44.76% 44.76%

13 - Board gender diversity 42.45% 38.77% 44.74%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 44.76% 44.76%

15 - GHG intensity 173.62 26.53% 29.44%

16 - Investee countries subject to social
violations 0.00% 37.74% 37.76%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Austria 0.9 22-32 20/02a 
Bonds Of States, 
Provinces And 
Municipalities 

1.54% Austria 

France 1.75 16-39 25/06a 
Bonds Of States, 
Provinces And 
Municipalities 

1.20% France 

European Union 0.4 21-37 04/02a Supranational 
Organisations 1.13% - 

Candriam Sustainable Bond Impact Z C Investments Funds 1.09% Luxembourg 

Italy 4 22-35 30/04s 
Bonds Of States, 
Provinces And 
Municipalities 

1.07% Italy 

Italy 2.00 18-28 01/02s 
Bonds Of States, 
Provinces And 
Municipalities 

1.05% Italy 

Italy 2.45 16-33 01/09s 
Bonds Of States, 
Provinces And 
Municipalities 

1.02% Italy 

European Union 2.0 22-27 04/10a Supranational 
Organisations 0.95% -

Netherlands 0.50 19-40 15/01a 
Bonds Of States, 
Provinces And 
Municipalities 

0.93% Netherlands (the) 

France 0.7500 22-28 25/02a 
Bonds Of States, 
Provinces And 
Municipalities 

0.91% France 

Spain 2.55 22-32 31/10a 
Bonds Of States, 
Provinces And 
Municipalities 

0.89% Spain 

Netherlands 2.50 12-33 15/01a 
Bonds Of States, 
Provinces And 
Municipalities 

0.85% Netherlands (the) 

Buoni Poliennal 1.50 21-45 30/04s 
Bonds Of States, 
Provinces And 
Municipalities 

0.84% Italy 

Bnp Paribas Fl.r 23-31 13/04a Banks And Other 
Financial Institutions 0.79% France 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those
presented in the
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04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

99.45% 

#2 Not sustainable 

0.53% 

Environmental 

61.42% 

Social 

38.03% 

Taxonomy-aligned 

0.00% 

Other 

61.42% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

61.42%

Other

61.42%

#1 Sustainable

99.45%

Investments
Social

38.03%

#2 Not sustainable

0.53%



In which economic sectors were the investments made? 

% of 

Bonds Of States, Provinces And Municipalities 36.42% 

Banks And Other Financial Institutions 32.78% 

Supranational Organisations 9.24% 

Communication 2.46% 

Pharmaceuticals 1.85% 

Miscellaneous Services 1.71% 

Investments Funds 1.61% 

Miscellaneous Consumer Goods 1.33% 

Insurance 1.29% 

Electrical Engineering 1.21% 

Including Foods And Also Retail Trade 1.19% 

Utilities 1.12% 

Real Estate 1.02% 

Electronics And Semiconductors 0.90% 

Machine And Apparatus Construction 0.61% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Bonds Of States, Provinces And Municipalities 36.42%

Banks And Other Financial Institutions 32.78%

Supranational Organisations 9.24%

Communication 2.46%

Pharmaceuticals 1.85%

Miscellaneous Services 1.71%

Investments Funds 1.61%

Miscellaneous Consumer Goods 1.33%

Insurance 1.29%

Electrical Engineering 1.21%

Including Foods And Also Retail Trade 1.19%

Utilities 1.12%

Real Estate 1.02%

Electronics And Semiconductors 0.90%

Machine And Apparatus Construction 0.61%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as nul. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 61.42% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 38.03% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 0.53% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 32.3 Tons CO2eq per million € invested, 42.15% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Utilities with improving carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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with an
environmental
objective that do not
take into account
the criteria for
environmentally
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What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as nul.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 61.42% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 38.03%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 0.53% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

Over the reference period, the financial product emitted 32.3 Tons CO2eq per
benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Utilities with improving carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 57.05, 3.27% higher compared to its benchmark. 

The financial product has achieved its objective by favouring issuers with a stronger ESG profile. 

The financial product aims to invest at least 10% of net assets in green bonds. 

Over the reference period, the financial product invested 27.65% of its net assets in green bonds. 

In comparison to the previous year, the proportion of net assets invested in green bonds is higher. 

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial 
product invested in green bonds issued by Banks, Construction & Materials, Insurance, Integrated Telecommunication Services, 
Telecommunications, Utilities or Banks. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 57.05, 3.27% higher compared to its benchmark.

The financial product has achieved its objective by favouring issuers with a stronger ESG profile.

The financial product aims to invest at least 10% of net assets in green bonds.

Over the reference period, the financial product invested 27.65% of its net assets in green bonds.

In comparison to the previous year, the proportion of net assets invested in green bonds is higher.

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial
product invested in green bonds issued by Banks, Construction & Materials, Insurance, Integrated Telecommunication Services,
Telecommunications, Utilities or Banks.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
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No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 58.57% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 39.82% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference Benchmark. 

- Green bonds: at least 10% of the Sub-Fund's total net assets invested in Green Bonds. The Sub-Fund aimed to increase the 
proportion of Green Bonds to 20% by the end of 2025. 

- ESG score: the Sub-Fund had a weighted average ESG score higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation of these principles. 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 58.57%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 39.82%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference Benchmark.

- Green bonds: at least 10% of the Sub-Fund's total net assets invested in Green Bonds. The Sub-Fund aimed to increase the
proportion of Green Bonds to 20% by the end of 2025.

- ESG score: the Sub-Fund had a weighted average ESG score higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation of these principles.

- Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management initiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 34.39 73.67 

ESG Score - Corporate - Higher than 
bench 55.34 51.84 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 16.01% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 47.54 88.89 

ESG Score - Corporate - Higher than 
bench 2023 56.07 52.51 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2023 15.02% 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 25.37 92.06 

ESG Score - Corporate - Higher than 
bench 2022 56.57 51.95 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2022 13.80% 

The asset allocation of the financial product has evolved over the years. 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management initiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 34.39 73.67

ESG Score - Corporate - Higher than
bench 55.34 51.84

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 16.01%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 47.54 88.89

ESG Score - Corporate - Higher than
bench 2023 56.07 52.51

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2023 15.02%

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 25.37 92.06

ESG Score - Corporate - Higher than
bench 2022 56.57 51.95

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2022 13.80%

The asset allocation of the financial product has evolved over the years.



Investment Category 

a. 

Proportion of 
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion of 
Investments 

2022 

#1 Sustainable 98.39% 97.89% 91.83% 

#2 Not sustainable 1.61% 2.11% 8.22% 

Environmental 58.57% 64.50% 56.37% 

Social 39.82% 33.39% 35.46% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 58.57% 64.50% 56.37% 
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Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 98.39% 97.89% 91.83%

#2 Not sustainable 1.61% 2.11% 8.22%

Environmental 58.57% 64.50% 56.37%

Social 39.82% 33.39% 35.46%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 58.57% 64.50% 56.37%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion, and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies, through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. Materiality is dependent on several factors, 
such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [https://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainability-docunnents/#engagennent-activities].

DIALOGUE with non corporate issuers 

This financial product is invested in non-corporate issuers Candriam engages with. For non-corporate issuers, such as 
sovereigns, agencies or supranationals, a large majority of Candriam's engagement is done through collaborative dialogues 
and statements. Climate (PAll to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. 
For more information, please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account: 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion, and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies, through dialogue and voting activities, which contribute to avoiding or reducing the
extent of adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. Materiality is dependent on several factors,
such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with non corporate issuers

This financial product is invested in non-corporate issuers Candriam engages with. For non-corporate issuers, such as
sovereigns, agencies or supranationals, a large majority of Candriam's engagement is done through collaborative dialogues
and statements. Climate (PAI1 to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them.
For more information, please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account:



-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

22 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes: out of the 100 financial product's issuers targeted, 98% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participates in several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 26 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 47 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAI10 PAll 1). 

Inclusion is not to be outdone, with 28 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms-based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 
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-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

22 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes: out of the 100 financial product's issuers targeted, 98% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participates in several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 26 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 47 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 28 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms-based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.



In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 

6 - Candriam Sustainable Bond Euro Corporate 6 - Candriam Sustainable Bond Euro Corporate

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 57,562.64 77.55% 79.74% 

Scope 2 GHG Emissions 20,445.47 77.55% 79.74% 

Total GHG Emissions 78,008.11 77.55% 79.74% 

2 - Carbon Footprint 34.39 77.55% 79.74% 

3 - GHG intensity of investee companies 60.90 77.83% 79.73% 

4 - Exposure to companies active in fossil 
fuel sector 2.45% 76.26% 79.67% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 94.79% 94.85% 

13 - Board gender diversity 38.71% 74.85% 94.96% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 94.79% 94.85% 

7 - Candriam Sustainable Bond Euro Corporate 7 - Candriam Sustainable Bond Euro Corporate

PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 57,562.64 77.55% 79.74%

Scope 2 GHG Emissions 20,445.47 77.55% 79.74%

Total GHG Emissions 78,008.11 77.55% 79.74%

2 - Carbon Footprint 34.39 77.55% 79.74%

3 - GHG intensity of investee companies 60.90 77.83% 79.73%

4 - Exposure to companies active in fossil
fuel sector 2.45% 76.26% 79.67%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 94.79% 94.85%

13 - Board gender diversity 38.71% 74.85% 94.96%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 94.79% 94.85%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

French Republic Zcp 09-10-24 
Bonds Of States, 
Provinces And 
Municipalities 

5.08% France 

Candriam Sustainable Money Market 
Euro Z C Investments Funds 2.13% Luxembourg 

Bpce S.a. 0.25 21-31 14/01a Banks And Other 
Financial Institutions 2.00% France 

L Oreal 2.875 23-28 19/05a Pharmaceuticals 1.74% France 

Volvo Treasury Ab 3.125% 26-08-27 Road Vehicles 1.73% Sweden 

Abbot Ireland Financing Dac 1.5% 27-09-
26 Pharmaceuticals 1.64% Ireland 

Illinois Tool Works 3.375 24-32 17/05a Machine And Apparatus 
Construction . 149% United States Of 

America (the) 

Medtronic Global Hold 1.125 19-27 
07/03a Pharmaceuticals 1.48% Luxembourg 

Unibail Rodamco Se 7.25% Perp Real Estate 1.46% France 

Ds Smith Plc 08750 1926 1209a 4.375% 
27-07-27 Packaging Industries 1.42% 

United Kingdom Of
Great Britain And 

Northern Ireland (the) 

Ing Groep Nv 4.50 23-29 23/05a Banks And Other 
Financial Institutions 1.41% Netherlands (the) 

Bnp Paribas 0.5000 21-28 30/05a Banks And Other 
Financial Institutions 1.37% France 

La Poste 3.75 23-30 12/06a Miscellaneous Services 1.32% France 

Skandinaviska Enskil 0.375 21-28 21/06a Banks And Other 
Financial Institutions 1.31% Sweden 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

French Republic Zcp 09-10-24
Bonds Of States,

Provinces And
Municipalities

5.08% France

Candriam Sustainable Money Market
Euro Z C Investments Funds 2.13% Luxembourg

Bpce S.a. 0.25 21-31 14/01a Banks And Other
Financial Institutions 2.00% France

L Oreal 2.875 23-28 19/05a Pharmaceuticals 1.74% France

Volvo Treasury Ab 3.125% 26-08-27 Road Vehicles 1.73% Sweden

Abbot Ireland Financing Dac 1.5% 27-09-
26 Pharmaceuticals 1.64% Ireland

Illinois Tool Works 3.375 24-32 17/05a Machine And Apparatus
Construction 1.49% United States Of

America (the)

Medtronic Global Hold 1.125 19-27
07/03a Pharmaceuticals 1.48% Luxembourg

Unibail Rodamco Se 7.25% Perp Real Estate 1.46% France

Ds Smith Plc 08750 1926 1209a 4.375%
27-07-27 Packaging Industries 1.42%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Ing Groep Nv 4.50 23-29 23/05a Banks And Other
Financial Institutions 1.41% Netherlands (the)

Bnp Paribas 0.5000 21-28 30/05a Banks And Other
Financial Institutions 1.37% France

La Poste 3.75 23-30 12/06a Miscellaneous Services 1.32% France

Skandinaviska Enskil 0.375 21-28 21/06a Banks And Other
Financial Institutions 1.31% Sweden



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

98.39% 

#2 Not sustainable 

1.61% 

Environmental 

58.57% 

Social 

39.82% 

Taxonomy-aligned 

0.00% 

Other 

58.57% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

58.57%

Other

58.57%

#1 Sustainable

98.39%

Investments
Social

39.82%

#2 Not sustainable

1.61%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 50.97% 

Pharmaceuticals 7.70% 

Utilities 4.70% 

Miscellaneous Services 3.63% 

Real Estate 3.46% 

Bonds Of States, Provinces And Municipalities 2.79% 

Electrical Engineering 2.58% 

Road Vehicles 2.34% 

Investments Funds 2.29% 

Miscellaneous Consumer Goods 2.10% 

Communication 1.91% 

Building Materials 1.60% 

Chemicals 1.53% 

Insurance 1.26% 

Packaging Industries 1.23% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 50.97%

Pharmaceuticals 7.70%

Utilities 4.70%

Miscellaneous Services 3.63%

Real Estate 3.46%

Bonds Of States, Provinces And Municipalities 2.79%

Electrical Engineering 2.58%

Road Vehicles 2.34%

Investments Funds 2.29%

Miscellaneous Consumer Goods 2.10%

Communication 1.91%

Building Materials 1.60%

Chemicals 1.53%

Insurance 1.26%

Packaging Industries 1.23%
Data based on the main investments held on average during the reference period. This data is not comparable with
those presented in the



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Non Taxonomy-aligned

100.00%
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100.00%

100.00%

0.00% 50.00% 100.00%
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Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment of their 
alignment with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 58.57% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed, to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 39.82% 

She What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 1.61% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes. 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 34.39 Tons CO2eq per million € invested, 53.32% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 27.67%. 

The financial product has achieved its objective by favouring issuers with a lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Utilities with improving carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment of their
alignment with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 58.57% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed, to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 39.82%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 1.61% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes.

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

the
benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 27.67%.

The financial product has achieved its objective by favouring issuers with a lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Utilities with improving carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 55.34, 6.75% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial 
product invested in 1 issuer(s) in Automobiles & Parts with improving ESG profiles and divested from 1 issuer(s) in Industrial 
Goods & Services with deteriorating ESG profiles. 

The financial product aims to invest at least 10% of net assets in green bonds. 

Over the reference period, the financial product invested 16.01% of its net assets in green bonds. 

In comparison to the previous year, the proportion of net assets invested in green bonds is higher. 

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial 
product invested in green bonds issued by Banks, Chemicals, Real Estate or Domestic. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 55.34, 6.75% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial
product invested in 1 issuer(s) in Automobiles & Parts with improving ESG profiles and divested from 1 issuer(s) in Industrial
Goods & Services with deteriorating ESG profiles.

The financial product aims to invest at least 10% of net assets in green bonds.

Over the reference period, the financial product invested 16.01% of its net assets in green bonds.

In comparison to the previous year, the proportion of net assets invested in green bonds is higher.

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial
product invested in green bonds issued by Banks, Chemicals, Real Estate or Domestic.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 60.24% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 39.77% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark. 

- Green bonds: investment of at least 10% of the Sub-Fund's total net assets into Green Bonds. The Sub-Fund aimed to increase the 
proportion of Green Bonds to 20% by the end of 2025. 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with these principles. 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's 
Oppressive regime list. 

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered 
"Not free" by Freedom House. 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does not
significantly harm any
environmental or social
objective and that the
investee companies
follow good governance
practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Bond Euro Short Term 
549300XMO6ROCYLIXU45

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 60.24%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 39.77%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark.

- Green bonds: investment of at least 10% of the Sub-Fund's total net assets into Green Bonds. The Sub-Fund aimed to increase the
proportion of Green Bonds to 20% by the end of 2025.

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with these principles.

-
Policy.

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's
Oppressive regime list.

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered
"Not free" by Freedom House.



How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human, 
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and 
governance standards. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices for the corporates. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management initiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 28.72 57.39 

ESG Score - Country and Corporate - 
Higher than bench 56.84 54.68 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 26.71% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 19.41 65.84 

ESG Score - Country and Corporate - 
Higher than bench 2023 57.03 55.68 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2023 15.45% 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 21.39 69.83 

ESG Score - Country and Corporate - 
Higher than bench 2022 57.06 55.73 

The asset allocation of the financial product has evolved over the years. 
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How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human,
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and
governance standards.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices for the corporates.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management initiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 28.72 57.39

ESG Score - Country and Corporate -
Higher than bench 56.84 54.68

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 26.71%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 19.41 65.84

ESG Score - Country and Corporate -
Higher than bench 2023 57.03 55.68

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2023 15.45%

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 21.39 69.83

ESG Score - Country and Corporate -
Higher than bench 2022 57.06 55.73

The asset allocation of the financial product has evolved over the years.



Investment Category 

a. 

Proportion of 
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion of 
Investments 

2022 

#1 Sustainable 100.00% 99.22% 98.64% 

#2 Not sustainable 0.00% 0.78% 1.16% 

Environmental 60.24% 57.46% 54.05% 

Social 39.77% 41.76% 44.59% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 60.24% 57.46% 54.05% 
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Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 100.00% 99.22% 98.64%

#2 Not sustainable 0.00% 0.78% 1.16%

Environmental 60.24% 57.46% 54.05%

Social 39.77% 41.76% 44.59%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 60.24% 57.46% 54.05%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

iv sustainability factors? 
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

For the analysis of corporate issuers, these methods include: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interations with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion, and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies, through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

For the analysis of sovereign issuers, these methods include: 

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability 
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital. 

2. Negative Country Screening, which includes the following: 

- Candriam's list of highly oppressive regimes -States with serious human rights violations. 

- Freedom House's World Freedom Index - states considered "not free". 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a 
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter 
for that country's future development. This materiality depends on several elements, such as the type of information, quality 
and extent of data, applicability, relevance and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [httDs://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with non corporate issuers 

4 - Candriam Sustainable Bond Euro Short Term 4 - Candriam Sustainable Bond Euro Short Term

Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

For the analysis of corporate issuers, these methods include:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

-

2.Negative screening of companies, which includes a norms-based exclusion, and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies, through dialogue and voting activities, which contribute to avoiding or reducing the
extent of adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

For the analysis of sovereign issuers, these methods include:

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital.

2. Negative Country Screening, which includes the following:

- Candriam's list of highly oppressive regimes -States with serious human rights violations.

- Freedom House's World Freedom Index - states considered "not free".

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter
for that country's future development. This materiality depends on several elements, such as the type of information, quality
and extent of data, applicability, relevance and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with non corporate issuers



This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as 
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and 
statements. Climate (PAll to PAIS) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For 
more information, please refer to Candriam Engagement Annual review under Candriam website 
[httos://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

19 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [httos://www.cdo.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 97 financial product's issuers targeted, 98% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 20 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 46 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 30 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 
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This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and
statements. Climate (PAI1 to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For
more information, please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

19 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 97 financial product's issuers targeted, 98% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 20 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 46 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 30 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.



Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 15,357.59 46.32% 47.23% 

Scope 2 GHG Emissions 7,193.01 46.32% 47.23% 

Total GHG Emissions 22,550.59 46.32% 47.23% 

2 - Carbon Footprint 28.72 46.32% 47.23% 

3 - GHG intensity of investee companies 59.39 46.32% 47.23% 

4 - Exposure to companies active in fossil 
fuel sector 1.48% 46.57% 47.23% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 73.69% 73.69% 

13 - Board gender diversity 41.77% 63.42% 73.66% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 73.69% 73.69% 

15 - GHG intensity 176.09 22.10% 22.10% 

16 - Investee countries subject to social 
violations 0.00% 22.24% 22.24% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 15,357.59 46.32% 47.23%

Scope 2 GHG Emissions 7,193.01 46.32% 47.23%

Total GHG Emissions 22,550.59 46.32% 47.23%

2 - Carbon Footprint 28.72 46.32% 47.23%

3 - GHG intensity of investee companies 59.39 46.32% 47.23%

4 - Exposure to companies active in fossil
fuel sector 1.48% 46.57% 47.23%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 73.69% 73.69%

13 - Board gender diversity 41.77% 63.42% 73.66%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 73.69% 73.69%

15 - GHG intensity 176.09 22.10% 22.10%

16 - Investee countries subject to social
violations 0.00% 22.24% 22.24%



What were the top investments of this financial product? 
Olt 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Spain 0.00 21-27 31/01u 
Bonds Of States, 
Provinces And 
Municipalities 

2.68% Spain 

Italy Buoni Poliennali 3.80 23-26 15/04s 
Bonds Of States, 
Provinces And 
Municipalities 

2.62% Italy 

Spain 5.90 11-26 30/07a 
Bonds Of States, 
Provinces And 
Municipalities 

1.69% Spain 

Bonos Y Oblig D 2.5000 24-27 31/05a 
Bonds Of States, 
Provinces And 
Municipalities 

1.52% Spain 

Spain 2.8 23-26 31/05a 
Bonds Of States, 
Provinces And 
Municipalities 

1.45% Spain 

Italy 4.50 10-26 01/03s 
Bonds Of States, 
Provinces And 
Municipalities 

1.31% Italy 

Italy 2.10 19-26 15/07s 
Bonds Of States, 
Provinces And 
Municipalities 

1.27% Italy 

Italy 1.10 22-27 01/04s 
Bonds Of States, 
Provinces And 
Municipalities 

1.27% Italy 

Italy Buoni Poliennali Del Tesoro 3.5% 15- 
01-26 

Bonds Of States, 
Provinces And 
Municipalities 

1.02% Italy 

Italy 0.85 19-27 15/01s 
Bonds Of States, 
Provinces And 
Municipalities 

0.94% Italy 

Candriam Sustainable Money Market 
Euro Z C Investments Funds 0.92% Luxembourg 

Italy Buoni Polienna 3.85 23-26 15/09s 
Bonds Of States, 
Provinces And 
Municipalities 

0.89% Italy 

Rentokil Initial Plc 0.8750 19-26 30/05a Miscellaneous Services 0.89% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Bank Of Nova Scotia 3.5 24-29 17/04a Banks And Other 
Financial Institutions 0.88% Canada 

Vestas Wind Systems A 4.125 23-26 
15/06a Utilities 0.85% Denmark 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Spain 0.00 21-27 31/01u
Bonds Of States,

Provinces And
Municipalities

2.68% Spain

Italy Buoni Poliennali 3.80 23-26 15/04s
Bonds Of States,

Provinces And
Municipalities

2.62% Italy

Spain 5.90 11-26 30/07a
Bonds Of States,

Provinces And
Municipalities

1.69% Spain

Bonos Y Oblig D 2.5000 24-27 31/05a
Bonds Of States,

Provinces And
Municipalities

1.52% Spain

Spain 2.8 23-26 31/05a
Bonds Of States,

Provinces And
Municipalities

1.45% Spain

Italy 4.50 10-26 01/03s
Bonds Of States,

Provinces And
Municipalities

1.31% Italy

Italy 2.10 19-26 15/07s
Bonds Of States,

Provinces And
Municipalities

1.27% Italy

Italy 1.10 22-27 01/04s
Bonds Of States,

Provinces And
Municipalities

1.27% Italy

Italy Buoni Poliennali Del Tesoro 3.5% 15-
01-26

Bonds Of States,
Provinces And
Municipalities

1.02% Italy

Italy 0.85 19-27 15/01s
Bonds Of States,

Provinces And
Municipalities

0.94% Italy

Candriam Sustainable Money Market
Euro Z C Investments Funds 0.92% Luxembourg

Italy Buoni Polienna 3.85 23-26 15/09s
Bonds Of States,

Provinces And
Municipalities

0.89% Italy

Rentokil Initial Plc 0.8750 19-26 30/05a Miscellaneous Services 0.89%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Bank Of Nova Scotia 3.5 24-29 17/04a Banks And Other
Financial Institutions 0.88% Canada

Vestas Wind Systems A 4.125 23-26
15/06a Utilities 0.85% Denmark



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

100.00% 

#2 Not sustainable 

0.00% 

Environmental 

60.24% 

Social 

39.77% 

Taxonomy-aligned 

0.00% 

Other 

60.24% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

60.24%

Other

60.24%

#1 Sustainable

100.00%

Investments
Social

39.77%

#2 Not sustainable

0.00%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 46.07% 

Bonds Of States, Provinces And Municipalities 22.18% 

Communication 3.50% 

Real Estate 2.83% 

Supranational Organisations 2.62% 

Electronics And Semiconductors 2.47% 

Utilities 2.42% 

Pharmaceuticals 2.42% 

Insurance 1.93% 

Electrical Engineering 1.86% 

Miscellaneous Services 1.80% 

Internet And Internet Services 1.78% 

Miscellaneous Consumer Goods 1.34% 

Investments Funds 0.92% 

Graphic Art And Publishing 0.90% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 46.07%

Bonds Of States, Provinces And Municipalities 22.18%

Communication 3.50%

Real Estate 2.83%

Supranational Organisations 2.62%

Electronics And Semiconductors 2.47%

Utilities 2.42%

Pharmaceuticals 2.42%

Insurance 1.93%

Electrical Engineering 1.86%

Miscellaneous Services 1.80%

Internet And Internet Services 1.78%

Miscellaneous Consumer Goods 1.34%

Investments Funds 0.92%

Graphic Art And Publishing 0.90%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 60.24% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 39.77% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 0% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 28.72 Tons CO2eq per million € invested, 49.95% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Utilities with improving carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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are
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with an
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objective that do not
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What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 60.24% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 39.77%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 0% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Utilities with improving carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 56.84, 3.95% higher compared to its benchmark. 

The financial product has achieved its objective by favouring issuers with a stronger ESG profile. 

The financial product aims to invest at least 10% of net assets in green bonds. 

Over the reference period, the financial product invested in 26.71% of its net assets in green bonds. 

In comparison to the previous year, the proportion of net assets invested n green bonds is higher. 

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial 
product invested in green bonds issued by Banks, Diversified REITs, Insurance, Office REITs, Utilities or SupraNational. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 56.84, 3.95% higher compared to its benchmark.

The financial product has achieved its objective by favouring issuers with a stronger ESG profile.

The financial product aims to invest at least 10% of net assets in green bonds.

Over the reference period, the financial product invested in 26.71% of its net assets in green bonds.

In comparison to the previous year, the proportion of net assets invested n green bonds is higher.

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial
product invested in green bonds issued by Banks, Diversified REITs, Insurance, Office REITs, Utilities or SupraNational.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 60.90% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 36.43% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- carbon footprint : a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference Benchmark; 

- Green bonds : investment of at least 10% of the Sub-Fund's total net assets into Green Bonds. The Sub-Fund aimed to increase the 
proportion of Green Bonds to 20% by the end of 2025; 

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy; 

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's 
Oppressive regime list; 

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered 
"Not free" by Freedom House. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 60.90%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 36.43%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- carbon footprint : a carbon footprint at least 30% lower than the carbon footprint of the Sub-Fund's reference Benchmark;

- Green bonds : investment of at least 10% of the Sub-Fund's total net assets into Green Bonds. The Sub-Fund aimed to increase the
proportion of Green Bonds to 20% by the end of 2025;

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

- were no investments in companies that are on the Candriam's SRI Level 3

- Candriam's Oppressive regime list: to ensure that there were no sovereign investments in countries that are on Candriam's
Oppressive regime list;

- Countries considered "Not free" by Freedom House: to ensure that there were no sovereign investments in countries considered
"Not free" by Freedom House.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.



For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human, 
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and 
governance standards. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices for the corporates. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

bility KPI Name r  Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 30.41 98.93 

ESG Score - Country and Corporate - 
Higher than bench 55.04 48.53 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 31.77% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 22.23 122.30 

ESG Score - Country and Corporate - 
Higher than bench 2023 54.20 49.63 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2023 17.86% 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 14.20 122.98 

ESG Score - Country and Corporate - 
Higher than bench 2022 54.89 49.63 

Green Bonds - Country and Corporate - 
Min 10% / Min 20% 2025 2022 17.03% 
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For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human,
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and
governance standards.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices for the corporates.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 30.41 98.93

ESG Score - Country and Corporate -
Higher than bench 55.04 48.53

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 31.77%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 22.23 122.30

ESG Score - Country and Corporate -
Higher than bench 2023 54.20 49.63

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2023 17.86%

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 14.20 122.98

ESG Score - Country and Corporate -
Higher than bench 2022 54.89 49.63

Green Bonds - Country and Corporate -
Min 10% / Min 20% 2025 2022 17.03%



The asset allocation of the financial product has evolved over the years. 

Investment Category 

Proportion 
Investments 

Proportion of 
Investments 

2023 

Proportion 
Investments 

2022 

#1 Sustainable 97.32% 96.25% 95.17% 

#2 Not sustainable 2.64% 3.75% 4.05% 

Environmental 60.90% 53.95% 53.76% 

Social 36.43% 42.31% 41.41% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 60.90% 53.95% 53.76% 
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The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.32% 96.25% 95.17%

#2 Not sustainable 2.64% 3.75% 4.05%

Environmental 60.90% 53.95% 53.76%

Social 36.43% 42.31% 41.41%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 60.90% 53.95% 53.76%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

iv sustainability factors? 
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

For the analysis of corporate issuers, these methods include: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interations with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

For the analysis of sovereign issuers, these methods include: 

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability 
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital. 

2. Negative Country Screening, which includes the following: 

- Candriam's list of highly oppressive regimes -States with serious human rights violations; 

- Freedom House's World Freedom Index - states considered "not free". 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a 
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter 
for that country's future development. This materiality depends on several elements, such as the type of information, quality 
and extent of data, applicability, relevance and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [httDs://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with non corporate issuers 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

For the analysis of corporate issuers, these methods include:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

For the analysis of sovereign issuers, these methods include:

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital.

2. Negative Country Screening, which includes the following:

- Candriam's list of highly oppressive regimes -States with serious human rights violations;

- Freedom House's World Freedom Index - states considered "not free".

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter
for that country's future development. This materiality depends on several elements, such as the type of information, quality
and extent of data, applicability, relevance and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with non corporate issuers



This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as 
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and 
statements. Climate (PAll to PAIS) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For 
more information, please refer to Candriam Engagement Annual review under Candriam website 
[httos://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

15 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [httos://www.cdo.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 72 financial product's issuers targeted, 99% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 14 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 36 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 16 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 
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This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and
statements. Climate (PAI1 to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For
more information, please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

15 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 72 financial product's issuers targeted, 99% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 14 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 36 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 16 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.



Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 1,977.93 29.73% 30.14% 

Scope 2 GHG Emissions 789.81 29.73% 30.14% 

Total GHG Emissions 2,767.74 29.73% 30.14% 

2 - Carbon Footprint 30.41 29.73% 30.14% 

3 - GHG intensity of investee companies 72.40 29.73% 30.14% 

4 - Exposure to companies active in fossil 
fuel sector 0.91% 28.74% 30.11% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 40.37% 40.37% 

13 - Board gender diversity 39.99% 34.64% 40.35% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 40.37% 40.37% 

15 - GHG intensity 244.62 23.64% 24.35% 

16 - Investee countries subject to social 
violations 0.00% 33.53% 33.56% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 1,977.93 29.73% 30.14%

Scope 2 GHG Emissions 789.81 29.73% 30.14%

Total GHG Emissions 2,767.74 29.73% 30.14%

2 - Carbon Footprint 30.41 29.73% 30.14%

3 - GHG intensity of investee companies 72.40 29.73% 30.14%

4 - Exposure to companies active in fossil
fuel sector 0.91% 28.74% 30.11%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 40.37% 40.37%

13 - Board gender diversity 39.99% 34.64% 40.35%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 40.37% 40.37%

15 - GHG intensity 244.62 23.64% 24.35%

16 - Investee countries subject to social
violations 0.00% 33.53% 33.56%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Banque European D Investissement Bei 
4.375% 10-10- 

Se • 

Supranational 
Organisations 

% of Assets 

3.72% 

Country 

Luxembourg 

Republique Federale D Germany 2.3% 
15-02-33 

Bonds Of States,
Provinces And 
Municipalities 

3.14% Germany 

Intl Bk 2.25 22-29 19/01a Supranational 
Organisations . 282% United States Of 

America (the) 

Banque Europ Invest 3.75 23-33 14/02s Supranational 
Organisations 2.72% Luxembourg 

Candriam Sustainable Bond Impact Z C Investments Funds 2.14% Luxembourg 

Europ.invest.bk 2.15 07-27 18/01s Supranational 
Organisations 1.79% Luxembourg 

Intl Finance Corp Ifc 7.0% 20-07-27 Supranational 
Organisations .76 1 % United States Of 

America (the) 

United States Treasu 4.125 24-29 31/03s 
Bonds Of States, 
Provinces And 
Municipalities 

1.56% United States Of 
America (the) 

United States Treasu 4.125 23-28 31/07s 
Bonds Of States, 
Provinces And 
Municipalities 

1.35% United States Of 
America (the) 

Japan 0.005 22-24 01/10s 
Bonds Of States, 
Provinces And 
Municipalities 

1.35% Japan 

United States Treasury Notebond 4.25% 
15-11-34 

Bonds Of States, 
Provinces And 
Municipalities 

1.33% United States Of 
America (the) 

Kfw 0.00 21-31 15/09u Banks And Other 
Financial Institutions 1.27% Germany 

Japan 0.40 15-25 20/06s 
Bonds Of States, 
Provinces And 
Municipalities 

1.23% Japan 

United States Treasury Notebond 3.5% 
30-09-26 

Bonds Of States, 
Provinces And 
Municipalities 

1.18% United States Of 
America (the) 

European Bank For Re 4.25 21-28 07/02a Supranational 
Organisations 1.12% 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Banque European D Investissement Bei
4.375% 10-10-

Supranational
Organisations 3.72% Luxembourg

Republique Federale D Germany 2.3%
15-02-33

Bonds Of States,
Provinces And
Municipalities

3.14% Germany

Intl Bk 2.25 22-29 19/01a Supranational
Organisations 2.82% United States Of

America (the)

Banque Europ Invest 3.75 23-33 14/02s Supranational
Organisations 2.72% Luxembourg

Candriam Sustainable Bond Impact Z C Investments Funds 2.14% Luxembourg

Europ.invest.bk 2.15 07-27 18/01s Supranational
Organisations 1.79% Luxembourg

Intl Finance Corp Ifc 7.0% 20-07-27 Supranational
Organisations 1.76% United States Of

America (the)

United States Treasu 4.125 24-29 31/03s
Bonds Of States,

Provinces And
Municipalities

1.56% United States Of
America (the)

United States Treasu 4.125 23-28 31/07s
Bonds Of States,

Provinces And
Municipalities

1.35% United States Of
America (the)

Japan 0.005 22-24 01/10s
Bonds Of States,

Provinces And
Municipalities

1.35% Japan

United States Treasury Notebond 4.25%
15-11-34

Bonds Of States,
Provinces And
Municipalities

1.33% United States Of
America (the)

Kfw 0.00 21-31 15/09u Banks And Other
Financial Institutions 1.27% Germany

Japan 0.40 15-25 20/06s
Bonds Of States,

Provinces And
Municipalities

1.23% Japan

United States Treasury Notebond 3.5%
30-09-26

Bonds Of States,
Provinces And
Municipalities

1.18% United States Of
America (the)

European Bank For Re 4.25 21-28 07/02a Supranational
Organisations 1.12%

United Kingdom Of
Great Britain And

Northern Ireland (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.32% 

#2 Not sustainable 

2.64% 

Environmental 

60.90% 

Social 

36.43% 

Taxonomy-aligned 

0.00% 

Other 

60.90% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

60.90%

Other

60.90%

#1 Sustainable

97.32%

Investments
Social

36.43%

#2 Not sustainable

2.64%



In which economic sectors were the investments made? 

% of 

Bonds Of States, Provinces And Municipalities 31.71% 

Banks And Other Financial Institutions 30.00% 

Supranational Organisations 15.56% 

Investments Funds 2.37% 

Pharmaceuticals 2.29% 

Communication 1.95% 

Miscellaneous Consumer Goods 1.55% 

Including Foods And Also Retail Trade 1.36% 

Real Estate 1.30% 

Electrical Engineering 1.15% 

Insurance 1.06% 

Chemicals 0.76% 

Electronics And Semiconductors 0.74% 

Miscellaneous Services 0.73% 

Machine And Apparatus Construction 0.58% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Bonds Of States, Provinces And Municipalities 31.71%

Banks And Other Financial Institutions 30.00%

Supranational Organisations 15.56%

Investments Funds 2.37%

Pharmaceuticals 2.29%

Communication 1.95%

Miscellaneous Consumer Goods 1.55%

Including Foods And Also Retail Trade 1.36%

Real Estate 1.30%

Electrical Engineering 1.15%

Insurance 1.06%

Chemicals 0.76%

Electronics And Semiconductors 0.74%

Miscellaneous Services 0.73%

Machine And Apparatus Construction 0.58%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 60.9% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 36.43% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.64% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 30.41 Tons CO2eq per million € invested, 69.27% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Utilities with improving carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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environmental
objective that do not
take into account
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What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 60.9% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 36.43%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.64% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Utilities with improving carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 55.04, 13.4% higher compared to its benchmark. 

In comparison to the previous year, the financial product overall ESG score is higher by 1.54%. 

The financial product has achieved its objective by favouring issuers with a stronger ESG profile. 

The financial product aims to invest at least 10% of net assets in green bonds. 

Over the reference period, the financial product invested in 31.77% of its net assets in green bonds. 

In comparison to the previous year, the proportion of net assets invested in green bonds is higher. 

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial 
product invested in green bonds issued by Automobiles & Parts, Banks, Building Products, Telecommunications, Utilities or 
Foreign Sovereign and SupraNational. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 55.04, 13.4% higher compared to its benchmark.

In comparison to the previous year, the financial product overall ESG score is higher by 1.54%.

The financial product has achieved its objective by favouring issuers with a stronger ESG profile.

The financial product aims to invest at least 10% of net assets in green bonds.

Over the reference period, the financial product invested in 31.77% of its net assets in green bonds.

In comparison to the previous year, the proportion of net assets invested in green bonds is higher.

The financial product has achieved its objective by continued active participation in green bond markets. Notably, the financial
product invested in green bonds issued by Automobiles & Parts, Banks, Building Products, Telecommunications, Utilities or
Foreign Sovereign and SupraNational.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable CANDRIAM Bond Global Convertible 
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A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

I. E YES ❑ NO 

It made sustainable investments with an 
environmental objective: 39.64% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 58.80% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives is measured through the following sustainability indicators: 

- Carbon footprint : the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 39.64%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 58.80%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives is measured through the following sustainability indicators:

- Carbon footprint : the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-
Exclusion Policy.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.



Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

AiSustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 42.13 131.03 

ESG Score - Corporate - Higher than 
bench 56.06 50.04 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 38.39 176.03 

ESG Score - Corporate - Higher than 
bench 2023 57.30 50.10 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 28.22 176.98 

ESG Score - Corporate - Higher than 
bench 2022 56.47 48.44 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

Proportion of 
Investments 

Proportion of 
Investments 

2023 

#1 Sustainable 98.44% 96.16% 93.60% 

#2 Not sustainable 1.56% 3.84% 1.59% 

Environmental 39.64% 34.26% 32.75% 

Social 58.80% 61.91% 60.85% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 39.64% 34.26% 32.75% 
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Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 42.13 131.03

ESG Score - Corporate - Higher than
bench 56.06 50.04

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 38.39 176.03

ESG Score - Corporate - Higher than
bench 2023 57.30 50.10

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 28.22 176.98

ESG Score - Corporate - Higher than
bench 2022 56.47 48.44

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 98.44% 96.16% 93.60%

#2 Not sustainable 1.56% 3.84% 1.59%

Environmental 39.64% 34.26% 32.75%

Social 58.80% 61.91% 60.85%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 39.64% 34.26% 32.75%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interations with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [https://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainability-docunnents/#engagennent-activities].

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers



in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

6 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 54 financial product's issuers targeted, 87% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 2 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
Fhttps://www.candriann.com/en/Drofessional/insight-overview/Dublications/#sri-Dublicationst 

Given the geopolitical context and observed increase in inequalities, 9 issuer(s) with presence in the financial product have also 
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due 
diligence) (PAI10 PAll 1). 

Inclusion is not to be outdone, with 9 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
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in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

6 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 54 financial product's issuers targeted, 87% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 2 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 9 issuer(s) with presence in the financial product have also
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due
diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 9 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons



and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 387.99 92.91% 92.91% 

Scope 2 GHG Emissions 225.72 92.91% 92.91% 

Total GHG Emissions 613.71 92.91% 92.91% 

2 - Carbon Footprint 42.13 92.91% 92.91% 

3 - GHG intensity of investee companies 141.05 92.91% 92.91% 

4 - Exposure to companies active in fossil 
fuel sector 2.27% 92.91% 92.91% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 98.44% 98.44% 

13 - Board gender diversity 35.52% 94.45% 98.45% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 98.44% 98.44% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 387.99 92.91% 92.91%

Scope 2 GHG Emissions 225.72 92.91% 92.91%

Total GHG Emissions 613.71 92.91% 92.91%

2 - Carbon Footprint 42.13 92.91% 92.91%

3 - GHG intensity of investee companies 141.05 92.91% 92.91%

4 - Exposure to companies active in fossil
fuel sector 2.27% 92.91% 92.91%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 98.44% 98.44%

13 - Board gender diversity 35.52% 94.45% 98.45%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 98.44% 98.44%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Alibaba Group Holding Cv 24-31 01/06s Internet And Internet 
Services 4.42% China 

Ping An Insurance Group Company Of 
China 0.875% 22 Insurance 3.60% China 

Akamai Techno Cv 0.375 19-27 01/09s Internet And Internet 
Services 41%.3 United States Of 

America (the) 

Dexcom 0.25% 15-11-25 Cv Pharmaceuticals 2.92% United States Of 
America (the) 

Stmicroelectronic Cv 0.0001 17-27 04/08s Electronics And 
Semiconductors 2.91% Singapore 

Deutsche Post Ag Cv 0.05 17-25 30/06a Transportation 2.76% Germany 

Ventas Realty Lp 3.75 24-26 01/06s Real Estate 2.40% United States Of 
America (the) 

American Water Capital 3.625% 15-06-26 Utilities 2.37% United States Of 
America (the) 

Veolia Environnement Cv 0.00 19-25 
01/01u Utilities 2.28% France 

lberdrola Finanzas S 0.8 22-27 07/12s Banks And Other 
Financial Institutions 2.25% Spain 

Nextera Energy Ca Cv 3.0 24-27 01/03s Utilities 2.17% United States Of 
America (the) 

Meituan Cv 0.00 21-27 27/04u0 21-27 
27/04u 

Internet And Internet 
Services 2.15% China 

Wendel Cv 2.625 23-26 27/03a Banks And Other 
Financial Institutions 2.11% France 

Global Payments Cv 1.5 24-31 01/03s Internet And Internet 
Services 07%.2 United States Of 

America (the) 

Digital Realty Trust Lp 1.875% 15-11-29 Banks And Other 
Financial Institutions 1.99% United States Of 

America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Alibaba Group Holding Cv 24-31 01/06s Internet And Internet
Services 4.42% China

Ping An Insurance Group Company Of
China 0.875% 22 Insurance 3.60% China

Akamai Techno Cv 0.375 19-27 01/09s Internet And Internet
Services 3.41% United States Of

America (the)

Dexcom 0.25% 15-11-25 Cv Pharmaceuticals 2.92% United States Of
America (the)

Stmicroelectronic Cv 0.0001 17-27 04/08s Electronics And
Semiconductors 2.91% Singapore

Deutsche Post Ag Cv 0.05 17-25 30/06a Transportation 2.76% Germany

Ventas Realty Lp 3.75 24-26 01/06s Real Estate 2.40% United States Of
America (the)

American Water Capital 3.625% 15-06-26 Utilities 2.37% United States Of
America (the)

Veolia Environnement Cv 0.00 19-25
01/01u Utilities 2.28% France

Iberdrola Finanzas S 0.8 22-27 07/12s Banks And Other
Financial Institutions 2.25% Spain

Nextera Energy Ca Cv 3.0 24-27 01/03s Utilities 2.17% United States Of
America (the)

Meituan Cv 0.00 21-27 27/04u0 21-27
27/04u

Internet And Internet
Services 2.15% China

Wendel Cv 2.625 23-26 27/03a Banks And Other
Financial Institutions 2.11% France

Global Payments Cv 1.5 24-31 01/03s Internet And Internet
Services 2.07% United States Of

America (the)

Digital Realty Trust Lp 1.875% 15-11-29 Banks And Other
Financial Institutions 1.99% United States Of

America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

98.44% 

#2 Not sustainable 

1.56% 

Environmental 

39.64% 

Social 

58.80% 

Taxonomy-aligned 

0.00% 

Other 

39.64% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

39.64%

Other

39.64%

#1 Sustainable

98.44%

Investments
Social

58.80%

#2 Not sustainable

1.56%



In which economic sectors were the investments made? 

% of 

Internet And Internet Services 25.04% 

Banks And Other Financial Institutions 13.34% 

Real Estate 9.23% 

Electronics And Semiconductors 9.09% 

Utilities 6.22% 

Biotechnology 5.20% 

Office Supplies And Computing 3.78% 

Insurance 3.60% 

Pharmaceuticals 3.12% 

Non Classificable Institutions 2.84% 

Transportation 2.76% 

Road Vehicles 2.60% 

Communication 2.53% 

Hotels And Restaurants 2.39% 

Machine And Apparatus Construction 1.96% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Internet And Internet Services 25.04%

Banks And Other Financial Institutions 13.34%

Real Estate 9.23%

Electronics And Semiconductors 9.09%

Utilities 6.22%

Biotechnology 5.20%

Office Supplies And Computing 3.78%

Insurance 3.60%

Pharmaceuticals 3.12%

Non Classificable Institutions 2.84%

Transportation 2.76%

Road Vehicles 2.60%

Communication 2.53%

Hotels And Restaurants 2.39%

Machine And Apparatus Construction 1.96%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 39.64% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 58.8% 

& ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 1.56% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 42.13 Tons CO2eq per million € invested, 67.85% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 39.64% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 58.8%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 1.56% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 56.06, 12.02% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 56.06, 12.02% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Bond Global High Yield 
549300LSXXRRCS5BH B21 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES 1=1 NO 

It made sustainable investments with an 
environmental objective: 41.49% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 52.46% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives is measured through the following sustainability indicators: 

- Carbon footprint : the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 
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The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 41.49%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 52.46%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives is measured through the following sustainability indicators:

- Carbon footprint : the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score : the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-
Fund's reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.



Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

AiSustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 72.67 236.88 

ESG Score - Corporate - Higher than 
bench 53.97 46.55 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 95.94 223.79 

ESG Score - Corporate - Higher than 
bench 2023 53.12 46.03 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 81.14 223.95 

ESG Score - Corporate - Higher than 
bench 2022 51.89 45.50 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

Proportion of 
Investments 

Proportion of 
Investments 

2023 

#1 Sustainable 93.95% 87.10% 82.83% 

#2 Not sustainable 5.92% 12.90% 15.78% 

Environmental 41.49% 37.72% 33.09% 

Social 52.46% 49.38% 49.74% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 41.49% 37.72% 33.09% 
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Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 72.67 236.88

ESG Score - Corporate - Higher than
bench 53.97 46.55

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 95.94 223.79

ESG Score - Corporate - Higher than
bench 2023 53.12 46.03

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 81.14 223.95

ESG Score - Corporate - Higher than
bench 2022 51.89 45.50

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 93.95% 87.10% 82.83%

#2 Not sustainable 5.92% 12.90% 15.78%

Environmental 41.49% 37.72% 33.09%

Social 52.46% 49.38% 49.74%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 41.49% 37.72% 33.09%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interations with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [https://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainability-docunnents/#engagennent-activities].

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
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relating to
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers



in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

8 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 36 financial product's issuers targeted, 89% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 2 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
Fhttps://www.candriann.com/en/Drofessional/insight-overview/Dublications/#sri-Dublicationst 

Given the geopolitical context and observed increase in inequalities, 12 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAI10 PAll 1). 

Inclusion is not to be outdone, with 2 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
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in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

8 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 36 financial product's issuers targeted, 89% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 2 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 12 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 2 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons



and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 49,532.45 72.42% 77.45% 

Scope 2 GHG Emissions 18,587.59 72.42% 77.45% 

Total GHG Emissions 68,120.05 72.42% 77.45% 

2 - Carbon Footprint 72.67 72.42% 77.45% 

3 - GHG intensity of investee companies 127.28 72.42% 77.45% 

4 - Exposure to companies active in fossil 
fuel sector 5.71% 69.23% 77.44% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 91.81% 92.31% 

13 - Board gender diversity 35.72% 73.14% 92.38% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 91.81% 92.31% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 49,532.45 72.42% 77.45%

Scope 2 GHG Emissions 18,587.59 72.42% 77.45%

Total GHG Emissions 68,120.05 72.42% 77.45%

2 - Carbon Footprint 72.67 72.42% 77.45%

3 - GHG intensity of investee companies 127.28 72.42% 77.45%

4 - Exposure to companies active in fossil
fuel sector 5.71% 69.23% 77.44%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 91.81% 92.31%

13 - Board gender diversity 35.72% 73.14% 92.38%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 91.81% 92.31%



What were the top investments of this financial product? 
Olt 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Candriam Sustainable Money Market 
Euro V Eur Acc Investments Funds 5.67% Luxembourg 

Candriam Sustainable Money Market 
Euro Z C Investments Funds 4.58% Luxembourg 

Tenet Healthcare Corp 5.125 19-27 
01/11s Healthcare 3.30% United States Of 

America (the) 

Belron Finance 5.75% 15-10-29 Banks And Other 
Financial Institutions 2.41% 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Avantor Funding Inc 2.625 20-25 06/11s Banks And Other 
Financial Institutions 2.39% United States Of 

America (the) 

Iliad Holding Sas 7.0% 15-04-32 Banks And Other 
Financial Institutions 2.35% France 

Prime Security Servic 5.75 19-26 15/04s Banks And Other 
Financial Institutions 2.33% United States Of 

America (the) 

Vodafone Group 6.25% 02-10-24 Communication 2.31% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Nidda Healthcare Holdi 7.5 22-26 21/08s Healthcare 2.15% Germany 

Darling Ingredi 6.0000 22-30 15/06s Utilities 2.09% United States Of 
America (the) 

Star Parent Inc9.00 23-30 01/10s Banks And Other 
Financial Institutions 1.86% United States Of 

America (the) 

Post 6.375% 01-03-33 Including Foods And Also 
Retail Trade .78 1 % United States Of 

America (the) 

Energias De Portugal Edp 4.625% 16-09- 
54 

Banks And Other 
Financial Institutions 1.72% Portugal 

Jazz Securities Dac 4.375 21-29 15/01s Banks And Other 
Financial Institutions 1.69% United States Of 

America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Candriam Sustainable Money Market
Euro V Eur Acc Investments Funds 5.67% Luxembourg

Candriam Sustainable Money Market
Euro Z C Investments Funds 4.58% Luxembourg

Tenet Healthcare Corp 5.125 19-27
01/11s Healthcare 3.30% United States Of

America (the)

Belron Finance 5.75% 15-10-29 Banks And Other
Financial Institutions 2.41%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Avantor Funding Inc 2.625 20-25 06/11s Banks And Other
Financial Institutions 2.39% United States Of

America (the)

Iliad Holding Sas 7.0% 15-04-32 Banks And Other
Financial Institutions 2.35% France

Prime Security Servic 5.75 19-26 15/04s Banks And Other
Financial Institutions 2.33% United States Of

America (the)

Vodafone Group 6.25% 02-10-24 Communication 2.31%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Nidda Healthcare Holdi 7.5 22-26 21/08s Healthcare 2.15% Germany

Darling Ingredi 6.0000 22-30 15/06s Utilities 2.09% United States Of
America (the)

Star Parent Inc9.00 23-30 01/10s Banks And Other
Financial Institutions 1.86% United States Of

America (the)

Post 6.375% 01-03-33 Including Foods And Also
Retail Trade 1.78% United States Of

America (the)

Energias De Portugal Edp 4.625% 16-09-
54

Banks And Other
Financial Institutions 1.72% Portugal

Jazz Securities Dac 4.375 21-29 15/01s Banks And Other
Financial Institutions 1.69% United States Of

America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

93.95% 

#2 Not sustainable 

5.92% 

Environmental 

41.49% 

Social 

52.46% 

Taxonomy-aligned 

0.00% 

Other 

41.49% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

41.49%

Other

41.49%

#1 Sustainable

93.95%

Investments
Social

52.46%

#2 Not sustainable

5.92%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 30.30% 

Healthcare 11.18% 

Utilities 11.06% 

Communication 9.01% 

Investments Funds 5.30% 

Electrical Engineering 5.25% 

Miscellaneous Services 3.90% 

Internet And Internet Services 3.08% 

Including Foods And Also Retail Trade 2.47% 

Chemicals 2.36% 

Biotechnology 2.19% 

Pharmaceuticals 2.15% 

Packaging Industries 1.53% 

Paper And Forest Products 1.40% 

Building Materials 1.25% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 30.30%

Healthcare 11.18%

Utilities 11.06%

Communication 9.01%

Investments Funds 5.30%

Electrical Engineering 5.25%

Miscellaneous Services 3.90%

Internet And Internet Services 3.08%

Including Foods And Also Retail Trade 2.47%

Chemicals 2.36%

Biotechnology 2.19%

Pharmaceuticals 2.15%

Packaging Industries 1.53%

Paper And Forest Products 1.40%

Building Materials 1.25%
Data based on the main investments held on average during the reference period. This data is not comparable with
those



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as nul. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 41.49% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 52.46% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 5.92% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 72.67 Tons CO2eq per million € invested, 69.32% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 24.26%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Utilities with improving carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as nul.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 41.49% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 52.46%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 5.92% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

Over the reference period, the financial product emitted 72.67 Tons CO2eq per
benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 24.26%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Utilities with improving carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 53.97, 15.95% higher compared to its benchmark. 

In comparison to the previous year, the financial product overall ESG score is higher by 1.6%. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 53.97, 15.95% higher compared to its benchmark.

In comparison to the previous year, the financial product overall ESG score is higher by 1.6%.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Bond Impact 
5493003SQ43ZX78CWM87 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 71.31% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 26.51% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Positive contribution to the UN SDGs : the Sub-Fund invested at least 75% of its total net assets into Green, Social or Sustainability 
Bonds as defined by international standards such as, for example the Green Bond Principles maintained by the International Capital 
Market Association (ICMA), the EU Green Bond Standards or Social Bond Principles also developed by the ICMA. 

Moreover, the following indicators were monitored: 

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the 
UN Global Compact. 

- to assure that there are no investments in issuers that are on the Candriam's SRI Level 3 exclusion list as a result of the appplication 
of the Candriam's Exclusion Policy. 

- to assure that there are no sovereign investments in countries that are on Candriam's Oppressive regime list 

- to assure that there are no sovereign investments in countries considered "Not free" by Freedom House. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Bond Impact 
5493003SQ43ZX78CWM87

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 71.31%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 26.51%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Positive contribution to the UN SDGs : the Sub-Fund invested at least 75% of its total net assets into Green, Social or Sustainability
Bonds as defined by international standards such as, for example the Green Bond Principles maintained by the International Capital
Market Association (ICMA), the EU Green Bond Standards or Social Bond Principles also developed by the ICMA.

Moreover, the following indicators were monitored:

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the
UN Global Compact.

- to assure that there are no investments in issuers that are on the Candriam's SRI Level 3 exclusion list as a result of the appplication

- to assure that there are no sovereign investments in countries that are on Candriam's Oppressive regime list

- to assure that there are no sovereign investments in countries considered "Not free" by Freedom House.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human, 
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and 
governance standards. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices for the corporates. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

By investing primarily into bonds for which the use of proceeds contributes to one or several Sustainable Development Goals 
(SDG) targets - of which SDG 13 Climate Action -, the Sub-Fund thereby delivered a positive impact on the United Nations 
Sustainable Developments Goals. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view 
of achieving the Paris Agreement. 

ty KPI Nall" Portfolio Benchmark 

Investments in Green, Social, 
Sustainable Bonds - Minimum 75% of 

AuM 
89.95% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

roportion of 
Investments 

024 

r 
Proportion of 
Investments 

2023 

#1 Sustainable 97.82% 97.99% 94.62% 

#2 Not sustainable 2.18% 2.01% 5.09% 

Environmental 71.31% 70.05% 68.89% 

Social 26.51% 27.94% 25.73% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 71.31% 70.05% 68.89% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

For sovereign issuers, these assessments are based on the analysis of the countries' management of their natural, human,
social and economic capital. In addition, exclusion filters are used to screen out issuers that do not meet democratic and
governance standards.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices for the corporates.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

By investing primarily into bonds for which the use of proceeds contributes to one or several Sustainable Development Goals
(SDG) targets - of which SDG 13 Climate Action -, the Sub-Fund thereby delivered a positive impact on the United Nations
Sustainable Developments Goals. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view
of achieving the Paris Agreement.

Sustainability KPI Name Portfolio Benchmark New indicator

Investments in Green, Social,
Sustainable Bonds - Minimum 75% of

AuM
89.95%

The sub-fund has also been managed in line with its sustainability indicators.

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.82% 97.99% 94.62%

#2 Not sustainable 2.18% 2.01% 5.09%

Environmental 71.31% 70.05% 68.89%

Social 26.51% 27.94% 25.73%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 71.31% 70.05% 68.89%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

iv sustainability factors? 
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

For the analysis of corporate issuers, these methods include: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion;. 

- company's interations with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

For the analysis of sovereign issuers, these methods include: 

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability 
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital. 

2. Negative Country Screening, which includes the following: 

- Candriam's list of highly oppressive regimes -States with serious human rights violations; 

- Freedom House's World Freedom Index - states considered "not free". 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a 
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter 
for that country's future development. This materiality depends on several elements, such as the type of information, quality 
and extent of data, applicability, relevance and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [httDs://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with non corporate issuers 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

For the analysis of corporate issuers, these methods include:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;.

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

For the analysis of sovereign issuers, these methods include:

1. Country ESG Scores: the ESG research and screening methodology considers and assesses key negative sustainability
impacts around four sustainability dimensions: Natural capital, Human capital, Social capital, and Economic capital.

2. Negative Country Screening, which includes the following:

- Candriam's list of highly oppressive regimes -States with serious human rights violations;

- Freedom House's World Freedom Index - states considered "not free".

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector/ to which the company belongs and for each country to ensure that a
country's score adequately reflects the short, medium and long-term problems, challenges and/or opportunities that matter
for that country's future development. This materiality depends on several elements, such as the type of information, quality
and extent of data, applicability, relevance and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with non corporate issuers



This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as 
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and 
statements. Climate (PAll to PAIS) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For 
more information, please refer to Candriam Engagement Annual review under Candriam website 
[httos://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities]. 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

14 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [httos://www.cdo.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 63 financial product's issuers targeted, 97% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 15 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 30 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 18 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 
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This financial product is invested in non corporate issuers Candriam engages with. For non-corporate issuers, such as
sovereigns, agencies or supranationals, large majority of Candriam's engagement is done through collaborative dialogues and
statements. Climate (PAI1 to PAI6) and biodiversity (PAI7) are the topics Candriam predominantly engages on with them. For
more information, please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

14 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 63 financial product's issuers targeted, 97% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 15 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 30 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 18 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.



Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 615.90 22.17% 22.81% 

Scope 2 GHG Emissions 153.91 22.17% 22.81% 

Total GHG Emissions 769.82 22.17% 22.81% 

2 - Carbon Footprint 36.09 22.17% 22.81% 

3 - GHG intensity of investee companies 61.62 22.17% 22.81% 

4 - Exposure to companies active in fossil 
fuel sector 1.91% 22.33% 22.81% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 60.35% 60.35% 

13 - Board gender diversity 41.08% 49.94% 60.30% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 60.35% 60.35% 

15 - GHG intensity 218.87 3.19% 4.97% 

16 - Investee countries subject to social 
violations 0.00% 25.56% 25.56% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 615.90 22.17% 22.81%

Scope 2 GHG Emissions 153.91 22.17% 22.81%

Total GHG Emissions 769.82 22.17% 22.81%

2 - Carbon Footprint 36.09 22.17% 22.81%

3 - GHG intensity of investee companies 61.62 22.17% 22.81%

4 - Exposure to companies active in fossil
fuel sector 1.91% 22.33% 22.81%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 60.35% 60.35%

13 - Board gender diversity 41.08% 49.94% 60.30%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 60.35% 60.35%

15 - GHG intensity 218.87 3.19% 4.97%

16 - Investee countries subject to social
violations 0.00% 25.56% 25.56%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Buoni Poliennal 1.50 21-45 30/04s 
Bonds Of States, 
Provinces And 
Municipalities 

3.19% Italy 

Spain 1 21-42 30/07a 
Bonds Of States, 
Provinces And 
Municipalities 

2.92% Spain 

France 1.75 16-39 25/06a 
Bonds Of States, 
Provinces And 
Municipalities 

2.81% France 

Germany 1.3 22-27 15/10a 
Bonds Of States, 
Provinces And 
Municipalities 

2.57% Germany 

European Union 0.4 21-37 04/02a Supranational 
Organisations 2.53% -

Ireland 1.35 18-31 18/03a 
Bonds Of States, 
Provinces And 
Municipalities 

2.03% Ireland 

Germany 0.00 21-50 15/08u 
Bonds Of States, 
Provinces And 
Municipalities 

1.85% Germany 

Belgium 1.25 18-33 22/04a 
Bonds Of States, 
Provinces And 
Municipalities 

1.74% Belgium 

Netherlands 0.50 19-40 15/01a 
Bonds Of States, 
Provinces And 
Municipalities 

1.60% Netherlands (the) 

Council Of Europe 1.00 22-29 13/04a Supranational 
Organisations 1.39% France 

lberdrola Finanzas 3.375 22-32 22/11a Banks And Other 
Financial Institutions 1.37% Spain 

Bng Bank N.v. 2.75 24-34 11/01a Banks And Other 
Financial Institutions 1.34% Netherlands (the) 

Enel Finance Intl 0.5 21-30 17/06a Banks And Other 
Financial Institutions 1.30% Netherlands (the) 

Abn Amro Bank 0.5 21-29 23/09a Banks And Other 
Financial Institutions 1.28% Netherlands (the) 

Vodafone Group 0.90 19-26 24/11a Communication 1.28% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Buoni Poliennal 1.50 21-45 30/04s
Bonds Of States,

Provinces And
Municipalities

3.19% Italy

Spain 1 21-42 30/07a
Bonds Of States,

Provinces And
Municipalities

2.92% Spain

France 1.75 16-39 25/06a
Bonds Of States,

Provinces And
Municipalities

2.81% France

Germany 1.3 22-27 15/10a
Bonds Of States,

Provinces And
Municipalities

2.57% Germany

European Union 0.4 21-37 04/02a Supranational
Organisations 2.53% -

Ireland 1.35 18-31 18/03a
Bonds Of States,

Provinces And
Municipalities

2.03% Ireland

Germany 0.00 21-50 15/08u
Bonds Of States,

Provinces And
Municipalities

1.85% Germany

Belgium 1.25 18-33 22/04a
Bonds Of States,

Provinces And
Municipalities

1.74% Belgium

Netherlands 0.50 19-40 15/01a
Bonds Of States,

Provinces And
Municipalities

1.60% Netherlands (the)

Council Of Europe 1.00 22-29 13/04a Supranational
Organisations 1.39% France

Iberdrola Finanzas 3.375 22-32 22/11a Banks And Other
Financial Institutions 1.37% Spain

Bng Bank N.v. 2.75 24-34 11/01a Banks And Other
Financial Institutions 1.34% Netherlands (the)

Enel Finance Intl 0.5 21-30 17/06a Banks And Other
Financial Institutions 1.30% Netherlands (the)

Abn Amro Bank 0.5 21-29 23/09a Banks And Other
Financial Institutions 1.28% Netherlands (the)

Vodafone Group 0.90 19-26 24/11a Communication 1.28%
United Kingdom Of
Great Britain And

Northern Ireland (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.82% 

#2 Not sustainable 

2.18% 

Environmental 

71.31% 

Social 

26.51% 

Taxonomy-aligned 

0.00% 

Other 

71.31% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

In Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

71.31%

Other

71.31%

#1 Sustainable

97.82%

Investments
Social

26.51%

#2 Not sustainable

2.18%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 41.28% 

Bonds Of States, Provinces And Municipalities 25.07% 

Supranational Organisations 5.12% 

Communication 4.04% 

Real Estate 3.32% 

Pharmaceuticals 2.63% 

Insurance 2.57% 

Utilities 2.03% 

Including Foods And Also Retail Trade 1.60% 

Miscellaneous Services 1.57% 

Miscellaneous Consumer Goods 1.43% 

Electrical Engineering 1.15% 

Electronics And Semiconductors 1.13% 

Other 1.04% 

Road Vehicles 0.97% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 41.28%

Bonds Of States, Provinces And Municipalities 25.07%

Supranational Organisations 5.12%

Communication 4.04%

Real Estate 3.32%

Pharmaceuticals 2.63%

Insurance 2.57%

Utilities 2.03%

Including Foods And Also Retail Trade 1.60%

Miscellaneous Services 1.57%

Miscellaneous Consumer Goods 1.43%

Electrical Engineering 1.15%

Electronics And Semiconductors 1.13%

Other 1.04%

Road Vehicles 0.97%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 71.31% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 26.51% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.18% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to invest at least 75% of net assets in green bonds, social or sustainable bonds. 

Over the reference period, the financial product invested in 89.95% of its net assets in green bonds. 

The financial product has achieved its objective by continued active participation in green, social and sustainable bond markets. 
Notably, the financial product invested in issues issued by issuer(s) in Automobiles & Parts, Banks, Construction & Materials, 
Technology, Telecommunications and Utilities. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 71.31% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 26.51%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.18% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to invest at least 75% of net assets in green bonds, social or sustainable bonds.

Over the reference period, the financial product invested in 89.95% of its net assets in green bonds.

The financial product has achieved its objective by continued active participation in green, social and sustainable bond markets.
Notably, the financial product invested in issues issued by issuer(s) in Automobiles & Parts, Banks, Construction & Materials,
Technology, Telecommunications and Utilities.



How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 

12- Candriam Sustainable Bond Impact 12 - Candriam Sustainable Bond Impact

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Defensive Asset 
Allocation 
5493008P0C6OS6EDT327 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

CAN DRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 53.81% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

▪ It made sustainable investments with a 
social objective: 43.76% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicator: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 25% lower than the carbon footprint of the fund's reference 
benchmark. 

Moreover, the following indicator were monitored either directly for the direct lines investments or indirectly in the underlying 
UCITS/UCI managed by Candriam : 

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the 
UN Global Compact. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable
Defensive Asset
Allocation
5493008P0C6OS6EDT327

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 53.81%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 43.76%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicator:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 25% lower than the carbon footprint of the fund's reference
benchmark.

Moreover, the following indicator were monitored either directly for the direct lines investments or indirectly in the underlying
UCITS/UCI managed by Candriam :

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the
UN Global Compact.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.



This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 25% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the 
Paris agreement. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving 
the Paris Agreement 

• • • • 

Carbon Footprint - Corporate - Scope 
1&2 - 25% reduction vs bench 28.73 58.88 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam  OM= 
Carbon Footprint - Corporate - Scope 

1&2 - 25% reduction vs bench 2023 31.49 72.51 

Carbon Footprint - Corporate - Scope 
1&2 - 25% reduction vs bench 2022 27.15 74.50 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

• roportion ofM
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion o 
Investments 

2022 

#1 Sustainable 97.57% 96.16% 93.61% 

#2 Not sustainable 2.42% 3.84% 5.85% 

Environmental 53.81% 52.92% 49.93% 

Social 43.76% 43.24% 43.68% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 53.81% 52.92% 49.93% 
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This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 25% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the
Paris agreement. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving
the Paris Agreement

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 25% reduction vs bench 28.73 58.88

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 25% reduction vs bench 2023 31.49 72.51

Carbon Footprint - Corporate - Scope
1&2 - 25% reduction vs bench 2022 27.15 74.50

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.57% 96.16% 93.61%

#2 Not sustainable 2.42% 3.84% 5.85%

Environmental 53.81% 52.92% 49.93%

Social 43.76% 43.24% 43.68%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 53.81% 52.92% 49.93%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

As the current financial product is only investing in funds, for any information on related engagement, Candriam invites you to 
refer to the annual reports of the invested funds. Candriam's engagement policy is available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

As the current financial product is only investing in funds, for any information on related engagement, Candriam invites you to
refer to the annual reports of the invested funds. Candriam's engagement policy is available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.



The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 1,714.66 51.61% 52.45% 

Scope 2 GHG Emissions 852.38 51.61% 52.45% 

Total GHG Emissions 2,567.05 51.61% 52.45% 

2 - Carbon Footprint 28.73 51.61% 52.45% 

3 - GHG intensity of investee companies 73.17 51.64% 52.45% 

4 - Exposure to companies active in fossil 
fuel sector 1.48% 51.08% 52.45% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 66.97% 67.04% 

13 - Board gender diversity 38.61% 57.92% 67.04% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 66.97% 67.04% 

15 - GHG intensity 202.74 20.06% 20.74% 

16 - Investee countries subject to social 
violations 0.00% 23.23% 23.31% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 1,714.66 51.61% 52.45%

Scope 2 GHG Emissions 852.38 51.61% 52.45%

Total GHG Emissions 2,567.05 51.61% 52.45%

2 - Carbon Footprint 28.73 51.61% 52.45%

3 - GHG intensity of investee companies 73.17 51.64% 52.45%

4 - Exposure to companies active in fossil
fuel sector 1.48% 51.08% 52.45%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 66.97% 67.04%

13 - Board gender diversity 38.61% 57.92% 67.04%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 66.97% 67.04%

15 - GHG intensity 202.74 20.06% 20.74%

16 - Investee countries subject to social
violations 0.00% 23.23% 23.31%



What were the top investments of this financial product? 
Olt 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets Country 

Candriam Sustainable Bond Euro Z C Investments Funds 19.08% Luxembourg 

Candriam Sustainable Bond Euro Short 
Term Z C Investments Funds 18.79% Luxembourg 

Candriam Sustainable Bond Euro 
Corporate Z C Investments Funds 12.14% Luxembourg 

Candriam Sustainable Equity Us Z C Investments Funds 11.32% Luxembourg 

Candriam Sustainable Bond Global Z C Investments Funds 8.61% Luxembourg 

Candriam Sustainable Equity Emerging 
Markets Z C Investments Funds 3.62% Luxembourg 

Candriam Sustainable Bond Emerging 
Markets Z C Investments Funds 3.49% Luxembourg 

Candriam Sustainable Equity Quant 
Europe Z C Investments Funds 3.37% Luxembourg 

Candriam Sustainable Bond Global High 
Yield Z C Investments Funds 2.65% Luxembourg 

Germany 0.00 22-27 16/04u 
Bonds Of States, 
Provinces And 
Municipalities 

1.38% Germany 

Germany 2.50 12-44 04/07a 
Bonds Of States, 
Provinces And 
Municipalities 

1.32% Germany 

Candriam Sustainable Equity Japan Z C Investments Funds 1.20% Luxembourg 

Candriam Sustainable Equity Climate 
Action Z C Investments Funds 1.12% Luxembourg 

Candriam Fund Sustainable Euro 
Corporate Bonds Fossil Free Z C Investments Funds 1.04% Luxembourg 

Candriam Sustainable Money Market 
Euro Z C Investments Funds 1.03% Luxembourg 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Candriam Sustainable Bond Euro Z C Investments Funds 19.08% Luxembourg

Candriam Sustainable Bond Euro Short
Term Z C Investments Funds 18.79% Luxembourg

Candriam Sustainable Bond Euro
Corporate Z C Investments Funds 12.14% Luxembourg

Candriam Sustainable Equity Us Z C Investments Funds 11.32% Luxembourg

Candriam Sustainable Bond Global Z C Investments Funds 8.61% Luxembourg

Candriam Sustainable Equity Emerging
Markets Z C Investments Funds 3.62% Luxembourg

Candriam Sustainable Bond Emerging
Markets Z C Investments Funds 3.49% Luxembourg

Candriam Sustainable Equity Quant
Europe Z C Investments Funds 3.37% Luxembourg

Candriam Sustainable Bond Global High
Yield Z C Investments Funds 2.65% Luxembourg

Germany 0.00 22-27 16/04u
Bonds Of States,

Provinces And
Municipalities

1.38% Germany

Germany 2.50 12-44 04/07a
Bonds Of States,

Provinces And
Municipalities

1.32% Germany

Candriam Sustainable Equity Japan Z C Investments Funds 1.20% Luxembourg

Candriam Sustainable Equity Climate
Action Z C Investments Funds 1.12% Luxembourg

Candriam Fund Sustainable Euro
Corporate Bonds Fossil Free Z C Investments Funds 1.04% Luxembourg

Candriam Sustainable Money Market
Euro Z C Investments Funds 1.03% Luxembourg



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.57% 

#2 Not sustainable 

2.42% 

Environmental 

53.81% 

Social 

43.76% 

Taxonomy-aligned 

0.00% 

Other 

53.81% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

53.81%

Other

53.81%

#1 Sustainable

97.57%

Investments
Social

43.76%

#2 Not sustainable

2.42%



In which economic sectors were the investments made? 

% of 

Investments Funds 89.87% 

Bonds Of States, Provinces And Municipalities 5.67% 

Banks And Other Financial Institutions 1.11% 

Real Estate 0.88% 

Road Vehicles 0.80% 

Insurance 0.45% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Investments Funds 89.87%

Bonds Of States, Provinces And Municipalities 5.67%

Banks And Other Financial Institutions 1.11%

Real Estate 0.88%

Road Vehicles 0.80%

Insurance 0.45%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 53.81% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 43.76% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.42% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 25% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 28.73 Tons CO2eq per million € invested, 51.21% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 8.78%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 53.81% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 43.76%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.42% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 25% lower than the carbon footprint of the Benchmark.

benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 8.78%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.



How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Children 
549300NTYGOEJSSQL468 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES 1=1 NO 

It made sustainable investments with an 
environmental objective: 29.81% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 68.26% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable objectives was measured through the following sustainability indicators: 

- The Sub-Fund invested in a portfolio of companies where at least 30% of the weighted average revenues are linked to business 
activities that contribute to provide essential services (clean water, sanitation, healthcare, nutrition, etc.) and/or to provide 
products/services that contribute to children's development (education, financial inclusion, sports/leisure, etc.); 

- To ensure that eligible companies had individual revenue / capex / orderbook exposure to the activities contributing to children's 
essentials and/or development of at least 10%; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- to assure that there are no investments in companies that are in violation with the OECD Guidelines for Multinational Enterprises or 
the UN Global Compact; 

- to assure that there are no investments in companies that are on the Candriam's SRI Level 3 exclusion list as a result of the 
application of Candriam's Exclusion Policy; 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 
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Sustainable
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investment in an
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contributes to an
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objective, provided that
the investment does
not significantly harm
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a classification system
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Candriam Sustainable 
Equity Children 
549300NTYG0EJSSQL468

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 29.81%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 68.26%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable objectives was measured through the following sustainability indicators:

- The Sub-Fund invested in a portfolio of companies where at least 30% of the weighted average revenues are linked to business
activities that contribute to provide essential services (clean water, sanitation, healthcare, nutrition, etc.) and/or to provide

- To ensure that eligible companies had individual revenue / capex / orderbook exposure to the activities contributing to children's
essentials and/or development of at least 10%;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- to assure that there are no investments in companies that are in violation with the OECD Guidelines for Multinational Enterprises or
the UN Global Compact;

- to assure that there are no investments in companies that are on the Candriam's SRI Level 3 exclusion list as a result of the

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.



For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund has a specific social objective. It has not the objective of reducing carbon emissions. 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

Cr Portfolio Benchmark 

Children - Exposure - Corporate (fund 
level) - Minimum 30% exposure linked to 

business activities aligned with theme 
0.51 

ESG Score - Corporate - Higher than 
bench 55.18 49.83 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

inability KPI Nam - Benchmark 

ESG Score - Corporate - Higher than 
bench 2023 55.46 50.98 

ESG Score - Corporate - Higher than 
bench 2022 54.85 50.36 

The asset allocation of the financial product has evolved over the years. 

Mr 
Investment Category 

Proportion of U 
Investments 

2024 

Proportion of 
Investments 

Proportion o 
Investments 

2022 

#1 Sustainable 98.07% 96.44% 95.78% 

#2 Not sustainable 1.93% 3.56% 4.22% 

Environmental 29.81% 18.76% 20.47% 

Social 68.26% 77.68% 75.32% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 29.81% 18.76% 20.47% 
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For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund has a specific social objective. It has not the objective of reducing carbon emissions.

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

Sustainability KPI Name Portfolio Benchmark New indicator

Children - Exposure - Corporate (fund
level) - Minimum 30% exposure linked to

business activities aligned with theme
0.51

ESG Score - Corporate - Higher than
bench 55.18 49.83

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

ESG Score - Corporate - Higher than
bench 2023 55.46 50.98

ESG Score - Corporate - Higher than
bench 2022 54.85 50.36

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 98.07% 96.44% 95.78%

#2 Not sustainable 1.93% 3.56% 4.22%

Environmental 29.81% 18.76% 20.47%

Social 68.26% 77.68% 75.32%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 29.81% 18.76% 20.47%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.



This year, Candriam voted at 46 meetings: for 95.65% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 8 of which Candriam supported 100%. 

In addition, and for any voted director-election items (350 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 18 resolutions were filed by shareholders and Candriam supported 83.33% of them. 

More specifically 5 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

4 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 32 financial product's issuers targeted, 88% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 2 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 8 issuer(s) with presence in the financial product have also 
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due 
diligence) (PAI 10 PAI 1 1). 

Inclusion is not to be outdone, with 3 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 
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This year, Candriam voted at 46 meetings: for 95.65% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 8 of which Candriam supported 100%.

In addition, and for any voted director-election items (350 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 18 resolutions were filed by shareholders and Candriam supported 83.33% of them.

More specifically 5 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

4 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 32 financial product's issuers targeted, 88% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 2 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 8 issuer(s) with presence in the financial product have also
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due
diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 3 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.



The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 599.98 98.07% 98.07% 

Scope 2 GHG Emissions 441.07 98.07% 98.07% 

Total GHG Emissions 1,041.04 98.07% 98.07% 

2 - Carbon Footprint 19.12 98.07% 98.07% 

3 - GHG intensity of investee companies 48.07 98.07% 98.07% 

4 - Exposure to companies active in fossil 
fuel sector 0.00% 98.07% 98.07% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 98.07% 98.07% 

13 - Board gender diversity 39.01% 94.47% 98.07% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 98.07% 98.07% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 599.98 98.07% 98.07%

Scope 2 GHG Emissions 441.07 98.07% 98.07%

Total GHG Emissions 1,041.04 98.07% 98.07%

2 - Carbon Footprint 19.12 98.07% 98.07%

3 - GHG intensity of investee companies 48.07 98.07% 98.07%

4 - Exposure to companies active in fossil
fuel sector 0.00% 98.07% 98.07%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 98.07% 98.07%

13 - Board gender diversity 39.01% 94.47% 98.07%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 98.07% 98.07%



A What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

• % of Assets 

Microsoft Corp Internet And Internet 
Services 61% .7 United States Of 

America (the) 

Stride - Registered Shs Healthcare 4.13% United States Of 
America (the) 

Gen Digital Inc Internet And Internet 
Services 79%.3 United States Of 

America (the) 

Essilorluxottica Sa Pharmaceuticals 3.60% France 

Tetra Tech Inc Environmental Services 
And Recycling 33%.3 United States Of 

America (the) 

Informa Plc Graphic Art And 
Publishing 3.09% 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Hoye Corp Electronics And 
Semiconductors 2.93% Japan 

Intertek Group Plc Textiles And Garments 2.91% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Dell Technologies Preferential Share Banks And Other 
Financial Institutions 2.86% United States Of 

America (the) 

Grand Canyon Education Inc Internet And Internet 
Services 83%.2 United States Of 

America (the) 

Colgate-Palmolive Co Miscellaneous Consumer 
Goods 82%.2 United States Of 

America (the) 

Advanced Drainage Environmental Services 
And Recycling 75%.2 United States Of 

America (the) 

Danone Sa Including Foods And Also 
Retail Trade 2.71% France 

Hca Inc Healthcare 2.68% United States Of
America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Microsoft Corp Internet And Internet
Services 7.61% United States Of

America (the)

Stride - Registered Shs Healthcare 4.13% United States Of
America (the)

Gen Digital Inc Internet And Internet
Services 3.79% United States Of

America (the)

Essilorluxottica Sa Pharmaceuticals 3.60% France

Tetra Tech Inc Environmental Services
And Recycling 3.33% United States Of

America (the)

Informa Plc Graphic Art And
Publishing 3.09%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Hoya Corp Electronics And
Semiconductors 2.93% Japan

Intertek Group Plc Textiles And Garments 2.91%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Dell Technologies Preferential Share Banks And Other
Financial Institutions 2.86% United States Of

America (the)

Grand Canyon Education Inc Internet And Internet
Services 2.83% United States Of

America (the)

Colgate-Palmolive Co Miscellaneous Consumer
Goods 2.82% United States Of

America (the)

Advanced Drainage Environmental Services
And Recycling 2.75% United States Of

America (the)

Danone Sa Including Foods And Also
Retail Trade 2.71% France

Hca Inc Healthcare 2.68% United States Of
America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

98.07% 

#2 Not sustainable 

1.93% 

Environmental 

29.81% 

Social 

68.26% 

Taxonomy-aligned 

0.00% 

Other 

29.81% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

In Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 

8- taindriam Sustainable Equity Children 8 - Candriam Sustainable Equity Children

What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

29.81%

Other

29.81%

#1 Sustainable

98.07%

Investments
Social

68.26%

#2 Not sustainable

1.93%



In which economic sectors were the investments made? 

% of 

Internet And Internet Services 15.44% 

Banks And Other Financial Institutions 14.59% 

Healthcare 10.90% 

Pharmaceuticals 9.77% 

Graphic Art And Publishing 7.17% 

Environmental Services And Recycling 6.08% 

Miscellaneous Consumer Goods 5.60% 

Including Foods And Also Retail Trade 4.65% 

Utilities 4.25% 

Machine And Apparatus Construction 3.11% 

Textiles And Garments 2.94% 

Electronics And Semiconductors 2.93% 

Hotels And Restaurants 2.57% 

Miscellaneous Services 2.29% 

Office Supplies And Computing 2.07% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Internet And Internet Services 15.44%

Banks And Other Financial Institutions 14.59%

Healthcare 10.90%

Pharmaceuticals 9.77%

Graphic Art And Publishing 7.17%

Environmental Services And Recycling 6.08%

Miscellaneous Consumer Goods 5.60%

Including Foods And Also Retail Trade 4.65%

Utilities 4.25%

Machine And Apparatus Construction 3.11%

Textiles And Garments 2.94%

Electronics And Semiconductors 2.93%

Hotels And Restaurants 2.57%

Miscellaneous Services 2.29%

Office Supplies And Computing 2.07%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover
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To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 29.81% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 68.26% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 1.93% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product's objective is to attain a minimum exposure of 30% to business activities associated with the strategy 
thematic theme. 

Over the reference period, the financial product displayed an exposure of 51.11% to the theme. 

In comparison to the previous year, the financial product's thematic exposure is higher by 3%. 

The financial product has achieved its objective by allocating a higher proportion of investments in issuers with higher exposure 
to the thematic theme. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
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under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 29.81% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 68.26%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 1.93% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product's objective is to attain a minimum exposure of 30% to business activities associated with the strategy
thematic theme.

Over the reference period, the financial product displayed an exposure of 51.11% to the theme.

In comparison to the previous year, the financial product's thematic exposure is higher by 3%.

The financial product has achieved its objective by allocating a higher proportion of investments in issuers with higher exposure
to the thematic theme.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 55.18, 10.74% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 55.18, 10.74% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 
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CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 64.39% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 33.09% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- an overall portfolio alignment with a temperature scenario equal to or lower than 2.5 degrees. As the availability and reliability of 
company climate data evolves over time, the Sub-Fund aimed to be aligned with a temperature scenario equal to or lower than 2 
degrees by January 1st 2025; 

- investment of a higher share of total assets under management in high-stake companies than the Sub-Fund's reference Benchmark. 
High-stake companies are defined by the EU Climate Benchmark regulation as those belonging to one of the sectors considered to 
play the biggest role in achieving the Paris Agreement objectives; 

- Eligible companies had a circularity score of at least 5 (on a scale from 1 to 10). 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy; 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 64.39%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 33.09%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- an overall portfolio alignment with a temperature scenario equal to or lower than 2.5 degrees. As the availability and reliability of
company climate data evolves over time, the Sub-Fund aimed to be aligned with a temperature scenario equal to or lower than 2
degrees by January 1st 2025;

- investment of a higher share of total assets under management in high-stake companies than the Sub-Fund's reference Benchmark.
High-stake companies are defined by the EU Climate Benchmark regulation as those belonging to one of the sectors considered to
play the biggest role in achieving the Paris Agreement objectives;

- Eligible companies had a circularity score of at least 5 (on a scale from 1 to 10).

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.



For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011. 

As part of Candriam's commitment to the NZAI, the Sub-Fund aimed to contribute to greenhouse gas emission reduction and 
the objectives of the Paris Agreement. However, at the Sub-Fund level this contribution was quantified through a temperature 
metric. 

ity KPI N Portfolio Benchmark 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2.22 

Exposure to High Stake Sectors -
Corporate - Higher than bench 74.56% 61.12% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2023 2.38 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2022 2.49 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 2023 76.21% 62.09% 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 2022 80.90% 62.39% 

The asset allocation of the financial product has evolved over the years. 
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For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

As part of Candriam's commitment to the NZAI, the Sub-Fund aimed to contribute to greenhouse gas emission reduction and
the objectives of the Paris Agreement. However, at the Sub-Fund level this contribution was quantified through a temperature
metric.

Sustainability KPI Name Portfolio Benchmark New indicator

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2.22

Exposure to High Stake Sectors -
Corporate - Higher than bench 74.56% 61.12%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2023 2.38

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2022 2.49

Exposure to High Stake Sectors -
Corporate - Higher than bench 2023 76.21% 62.09%

Exposure to High Stake Sectors -
Corporate - Higher than bench 2022 80.90% 62.39%

The asset allocation of the financial product has evolved over the years.



Investment Category 

a. 

Proportion of 
Investments 

2024 

Proportion of 
Investments 

A 2023 

Proportion of 
Investments 

2022 

#1 Sustainable 97.48% 95.32% 92.84% 

#2 Not sustainable 2.52% 4.68% 7.16% 

Environmental 64.39% 61.62% 61.56% 

Social 33.09% 33.70% 31.28% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 64.39% 61.62% 61.56% 
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Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.48% 95.32% 92.84%

#2 Not sustainable 2.52% 4.68% 7.16%

Environmental 64.39% 61.62% 61.56%

Social 33.09% 33.70% 31.28%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 64.39% 61.62% 61.56%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.



This year, Candriam voted at 54 meetings: for 96.3% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 4 of which Candriam supported 75%. 

In addition, and for any voted director-election items (358 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 20 resolutions were filed by shareholders and Candriam supported 75% of them. 

More specifically 4 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

8 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 54 financial product's issuers targeted, 96% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 5 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 23 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 7 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 
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This year, Candriam voted at 54 meetings: for 96.3% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 4 of which Candriam supported 75%.

In addition, and for any voted director-election items (358 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 20 resolutions were filed by shareholders and Candriam supported 75% of them.

More specifically 4 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

8 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 54 financial product's issuers targeted, 96% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 5 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 23 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 7 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.



The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 16,984.07 97.12% 97.74% 

Scope 2 GHG Emissions 5,440.94 97.12% 97.74% 

Total GHG Emissions 22,425.01 97.12% 97.74% 

2 - Carbon Footprint 59.20 97.12% 97.74% 

3 - GHG intensity of investee companies 162.55 97.12% 97.74% 

4 - Exposure to companies active in fossil 
fuel sector 4.03% 95.79% 97.74% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 97.49% 97.74% 

13 - Board gender diversity 37.49% 95.79% 97.74% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 97.49% 97.74% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 16,984.07 97.12% 97.74%

Scope 2 GHG Emissions 5,440.94 97.12% 97.74%

Total GHG Emissions 22,425.01 97.12% 97.74%

2 - Carbon Footprint 59.20 97.12% 97.74%

3 - GHG intensity of investee companies 162.55 97.12% 97.74%

4 - Exposure to companies active in fossil
fuel sector 4.03% 95.79% 97.74%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 97.49% 97.74%

13 - Board gender diversity 37.49% 95.79% 97.74%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 97.49% 97.74%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets 

Microsoft Corp Internet And Internet 
Services 46%.5 United States Of 

America (the) 

Waste Management Environmental Services 
And Recycling 69%.4 United States Of 

America (the) 

Ecolab Inc Chemicals 3.86% United States Of
America (the) 

Waste Connections Environmental Services 
And Recycling 3.09% Canada 

Cisco Systems Inc Office Supplies And 
Computing . 302% United States Of 

America (the) 

Procter & Gamble Co Miscellaneous Consumer 
Goods 99%.2 United States Of 

America (the) 

Asml Holding Nv Electronics And 
Semiconductors 2.67% Netherlands (the) 

Tetra Tech Inc Environmental Services 
And Recycling 62%.2 United States Of 

America (the) 

- . Zebra Technologies A- Electronics And 
Semiconductors 2 57% United States Of 

America (the) 

Cadence Design Systems Inc Internet And Internet 
Services 57%.2 United States Of 

America (the) 

Ball Corp Packaging Industries 2.43% United States Of 
America (the) 

Danone Sa Including Foods And Also 
Retail Trade 2.36% France 

Veolia Environnement Sa Utilities 2.36% France 

Dover Corp Machine And Apparatus 
Construction . 226% United States Of 

America (the) 

Novozymes -B- Chemicals 2.20% Denmark 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Microsoft Corp Internet And Internet
Services 5.46% United States Of

America (the)

Waste Management Environmental Services
And Recycling 4.69% United States Of

America (the)

Ecolab Inc Chemicals 3.86% United States Of
America (the)

Waste Connections Environmental Services
And Recycling 3.09% Canada

Cisco Systems Inc Office Supplies And
Computing 3.02% United States Of

America (the)

Procter & Gamble Co Miscellaneous Consumer
Goods 2.99% United States Of

America (the)

Asml Holding Nv Electronics And
Semiconductors 2.67% Netherlands (the)

Tetra Tech Inc Environmental Services
And Recycling 2.62% United States Of

America (the)

Zebra Technologies -A- Electronics And
Semiconductors 2.57% United States Of

America (the)

Cadence Design Systems Inc Internet And Internet
Services 2.57% United States Of

America (the)

Ball Corp Packaging Industries 2.43% United States Of
America (the)

Danone Sa Including Foods And Also
Retail Trade 2.36% France

Veolia Environnement Sa Utilities 2.36% France

Dover Corp Machine And Apparatus
Construction 2.26% United States Of

America (the)

Novozymes -B- Chemicals 2.20% Denmark



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.48% 

#2 Not sustainable 

2.52% 

Environmental 

64.39% 

Social 

33.09% 

Taxonomy-aligned 

0.00% 

Other 

64.39% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

64.39%

Other

64.39%

#1 Sustainable

97.48%

Investments
Social

33.09%

#2 Not sustainable

2.52%



In which economic sectors were the investments made? 

% of 

Environmental Services And Recycling 15.77% 

Internet And Internet Services 14.67% 

Chemicals 8.85% 

Electronics And Semiconductors 8.33% 

Machine And Apparatus Construction 5.88% 

Utilities 5.75% 

Banks And Other Financial Institutions 5.51% 

Pharmaceuticals 4.72% 

Miscellaneous Consumer Goods 4.34% 

Including Foods And Also Retail Trade 3.96% 

Office Supplies And Computing 3.02% 

Electrical Engineering 2.60% 

Building Materials 2.55% 

Packaging Industries 2.32% 

Retail Trade And Department Stores 1.68% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Environmental Services And Recycling 15.77%

Internet And Internet Services 14.67%

Chemicals 8.85%

Electronics And Semiconductors 8.33%

Machine And Apparatus Construction 5.88%

Utilities 5.75%

Banks And Other Financial Institutions 5.51%

Pharmaceuticals 4.72%

Miscellaneous Consumer Goods 4.34%

Including Foods And Also Retail Trade 3.96%

Office Supplies And Computing 3.02%

Electrical Engineering 2.60%

Building Materials 2.55%

Packaging Industries 2.32%

Retail Trade And Department Stores 1.68%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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0.00% 50.00% 100.00%
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Turnover
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Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 64.39% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 33.09% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.52% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to invest primarily in issuers that demonstrate a positive contribution to the objectives of the Paris 
Agreement and therefore intends to propose a temperature figure of 2.5 degrees or less. 

Over the period, the financial product displayed a temperature of 2.22°C. 

In comparison to the previous year, the financial product temperature is lower. Going into 2025, the portfolio was aligned with a 
2 degrees or less scenario, in line with the prospectus. 

The financial product has achieved its objective by allocating a higher proportion of investments in issuers that demonstrate a 
positive contribution to the objectives of the Paris Agreement. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 64.39% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 33.09%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.52% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to invest primarily in issuers that demonstrate a positive contribution to the objectives of the Paris
Agreement and therefore intends to propose a temperature figure of 2.5 degrees or less.

Over the period, the financial product displayed a temperature of 2.22°C.

In comparison to the previous year, the financial product temperature is lower. Going into 2025, the portfolio was aligned with a
2 degrees or less scenario, in line with the prospectus.

The financial product has achieved its objective by allocating a higher proportion of investments in issuers that demonstrate a
positive contribution to the objectives of the Paris Agreement.



The financial product aims to invest a higher proportion of total assets under management in high stake issuers than the 
benchmark. 

Over the reference period, the financial product invested in 74.56% of its net assets in high stake issuers, 21.99% higher 
compared to its benchmark. 

The financial product has achieved its objective by allocating a higher proportion of investments in high stake issuers as compare 
to its benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to invest a higher proportion of total assets under management in high stake issuers than the
benchmark.

Over the reference period, the financial product invested in 74.56% of its net assets in high stake issuers, 21.99% higher
compared to its benchmark.

The financial product has achieved its objective by allocating a higher proportion of investments in high stake issuers as compare
to its benchmark.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Climate Action 
549300ZTTUJ BOC3H4J59 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 71.80% 

▪ in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 25.66% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- an overall portfolio alignment with a temperature scenario equal to or lower than 2.5 degrees. As the availability and reliability of 
company climate data evolves over time, the Sub-Fund aimed to be aligned with a temperature scenario equal to or lower than 2 
degrees by January 1st 2025. 

- investment of a higher share of total assets under management in high-stake companies than the Sub-Fund's reference Benchmark. 
High-stake companies are defined by the EU Climate Benchmark regulation as those belonging to one of the sectors considered to 
play the biggest role in achieving the Paris Agreement objectives; 

- to assure that eligible companies have individual revenue / capex / orderbook exposure to the activities contributing positively to 
reducing greenhouse gases of at least 10%. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles. 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

The sub-fund partially contributed to : 

- Climate change mitigation 

How did the sustainability indicators perform? 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 71.80%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 25.66%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- an overall portfolio alignment with a temperature scenario equal to or lower than 2.5 degrees. As the availability and reliability of
company climate data evolves over time, the Sub-Fund aimed to be aligned with a temperature scenario equal to or lower than 2
degrees by January 1st 2025.

- investment of a higher share of total assets under management in high-stake companies than the Sub-Fund's reference Benchmark.
High-stake companies are defined by the EU Climate Benchmark regulation as those belonging to one of the sectors considered to
play the biggest role in achieving the Paris Agreement objectives;

- to assure that eligible companies have individual revenue / capex / orderbook exposure to the activities contributing positively to
reducing greenhouse gases of at least 10%.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles.

- Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3

- Number of holdings for which Candriam voted.

The sub-fund partially contributed to :

- Climate change mitigation

How did the sustainability indicators perform?



The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011. 

As part of Candriam's commitment to the NZAI, the Sub-Fund aimed to contribute to greenhouse gas emission reduction and 
the objectives of the Paris Agreement. However, at the Sub-Fund level this contribution was quantified through a temperature 
metric. 

ty KPI N 
-I 

Portfolio Benchmark 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2.14 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 74.69% 61.12% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

-tainability KPI Name Benchmark 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2023 2.16 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2022 2.39 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 2023 78.58% 62.09% 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 2022 80.19% 62.39% 

The asset allocation of the financial product has evolved over the years. 
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The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

As part of Candriam's commitment to the NZAI, the Sub-Fund aimed to contribute to greenhouse gas emission reduction and
the objectives of the Paris Agreement. However, at the Sub-Fund level this contribution was quantified through a temperature
metric.

Sustainability KPI Name Portfolio Benchmark New indicator

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2.14

Exposure to High Stake Sectors -
Corporate - Higher than bench 74.69% 61.12%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2023 2.16

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2022 2.39

Exposure to High Stake Sectors -
Corporate - Higher than bench 2023 78.58% 62.09%

Exposure to High Stake Sectors -
Corporate - Higher than bench 2022 80.19% 62.39%

The asset allocation of the financial product has evolved over the years.



Investment Category 

a. 

Proportion of 
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion of 
Investments 

2022 

#1 Sustainable 97.46% 96.30% 96.38% 

#2 Not sustainable 2.54% 3.70% 3.62% 

Environmental 71.80% 66.62% 69.77% 

Social 25.66% 29.69% 26.61% 

Taxonomy-aligned 14.37% 13.10% 13.40% 

Other 57.43% 53.52% 56.37% 
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Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.46% 96.30% 96.38%

#2 Not sustainable 2.54% 3.70% 3.62%

Environmental 71.80% 66.62% 69.77%

Social 25.66% 29.69% 26.61%

Taxonomy-aligned 14.37% 13.10% 13.40%

Other 57.43% 53.52% 56.37%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.



This year, Candriam voted at 61 meetings: for 93.44% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 7 of which Candriam supported 100%. 

In addition, and for any voted director-election items (438 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 16 resolutions were filed by shareholders and Candriam supported 81.25% of them. 

More specifically 3 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

15 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 62 financial product's issuers targeted, 90% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 8 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 25 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 8 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 
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This year, Candriam voted at 61 meetings: for 93.44% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 7 of which Candriam supported 100%.

In addition, and for any voted director-election items (438 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 16 resolutions were filed by shareholders and Candriam supported 81.25% of them.

More specifically 3 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

15 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 62 financial product's issuers targeted, 90% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 8 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 25 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 8 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.



The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 37,384.72 95.39% 97.73% 

Scope 2 GHG Emissions 16,767.46 95.39% 97.73% 

Total GHG Emissions 54,152.18 95.39% 97.73% 

2 - Carbon Footprint 60.11 95.39% 97.73% 

3 - GHG intensity of investee companies 287.71 95.39% 97.73% 

4 - Exposure to companies active in fossil 
fuel sector 7.02%* 94.72% 97.74% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 97.47% 97.73% 

13 - Board gender diversity 37.82% 94.27% 97.73% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 97.47% 97.73% 

*This PAI does not reflect the % of income invested in the portfolio but the % of issuers who have part, even if marginal, of their 
income exposed to Fossil fuel. In order to accommodate the integration of renewable energy and handle their intermittency, even 
the greenest Electrical Utilities need to maintain some gas-based capacity as storage based solutions are still in their infancy. 

As example, NextEra Energy is a leading clean energy company that has undergone a significant transformation from its origins in 
traditional energy generation to becoming a major player in renewable energy. Founded in 1984 as FPL Group, the company 
initially focused on conventional fossil fuel generation. In 2010, it rebranded as NextEra Energy to reflect its shift towards clean 
energy sources. 
Today, NextEra Energy operates through its principal subsidiaries: 

• Florida Power & Light Company (FPL): Serves approximately 5 million customer accounts in Florida, making it one of 
the largest rate-regulated electric utilities in the United States. 

• NextEra Energy Resources (NEER): Together with its affiliated entities, NEER is the world's largest generator of 
renewable energy from wind and solar. 

As of 2023, approximately 66% of NEER's generating capacity was derived from wind power, highlighting the company's substantial 
investment in renewable energy. Despite its significant advancements in renewable energy, NextEra Energy continues to operate 
traditional energy assets, including natural gas and nuclear power plants, to ensure a reliable energy supply. This balanced 
approach allows the company to maintain energy reliability while progressively increasing its renewable energy portfolio. 

As example, lberdrola, as of end 2023, total installed capacity was made of 67% renewables, gas represented 28% and the 
remaining is Nuclear. In its 2030 generation mix, the company plans to have 85% of Renewable energy, meeting the lEA's 
expectation of 60% share of renewables by 2030. 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 37,384.72 95.39% 97.73%

Scope 2 GHG Emissions 16,767.46 95.39% 97.73%

Total GHG Emissions 54,152.18 95.39% 97.73%

2 - Carbon Footprint 60.11 95.39% 97.73%

3 - GHG intensity of investee companies 287.71 95.39% 97.73%

4 - Exposure to companies active in fossil
fuel sector 7.02%* 94.72% 97.74%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 97.47% 97.73%

13 - Board gender diversity 37.82% 94.27% 97.73%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 97.47% 97.73%

*This PAI does not reflect the % of income invested in the portfolio but the % of issuers who have part, even if marginal, of their
income exposed to Fossil fuel. In order to accommodate the integration of renewable energy and handle their intermittency, even
the greenest Electrical Utilities need to maintain some gas-based capacity as storage based solutions are still in their infancy.

As example, NextEra Energy is a leading clean energy company that has undergone a significant transformation from its origins in
traditional energy generation to becoming a major player in renewable energy. Founded in 1984 as FPL Group, the company
initially focused on conventional fossil fuel generation. In 2010, it rebranded as NextEra Energy to reflect its shift towards clean
energy sources.
Today, NextEra Energy operates through its principal subsidiaries:

 Florida Power & Light Company (FPL): Serves approximately 5 million customer accounts in Florida, making it one of
the largest rate-regulated electric utilities in the United States.

 NextEra Energy Resources (NEER): Together with its affiliated entities, NEER is the world's largest generator of
renewable energy from wind and solar.

As of 2023, approximately 66% of NEER's generating capacity was derived from wind power, highlighting the company's substantial
investment in renewable energy.  Despite its significant advancements in renewable energy, NextEra Energy continues to operate
traditional energy assets, including natural gas and nuclear power plants, to ensure a reliable energy supply. This balanced
approach allows the company to maintain energy reliability while progressively increasing its renewable energy portfolio.

As example, Iberdrola, as of end 2023, total installed capacity was made of 67% renewables, gas represented 28% and the

expectation of 60% share of renewables by 2030.



A What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets 

Microsoft Corp Internet And Internet 
Services 96%.5 United States Of 

America (the) 

Nextera Energy Utilities 3.25% United States Of 
America (the) 

Asml Holding Nv Electronics And 
Semiconductors 3.20% Netherlands (the) 

Waste Connections Environmental Services 
And Recycling 96%.2 United States Of 

America (the) 

Synopsys Internet And Internet 
Services 2 89% . 

United States Of 
America (the) 

Cadence Design Systems Inc Internet And Internet 
Services 67%.2 United States Of 

America (the) 

Schneider Electric Se Electrical Engineering 2.40% France 

Linde Plc Banks And Other 
Financial Institutions 2.37% Ireland 

Waste Management Environmental Services 
And Recycling 30%.2 United States Of 

America (the) 

Trane Tech - Reg Shs Machine And Apparatus 
Construction . 229% United States Of 

America (the) 

Johnson Controls Intl Miscellaneous Consumer 
Goods 2.27% Ireland 

Trimble Electronics And 
Semiconductors . 2 26% United States Of 

America (the) 

Thermo Fisher Scient Shs Electronics And 
Semiconductors . 2 21% United States Of 

America (the) 

Tetra Tech Inc Environmental Services 
And Recycling 15%.2 United States Of 

America (the) 

Crown Holdings Inc Banks And Other 
Financial Institutions . 2 13% United States Of 

America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Microsoft Corp Internet And Internet
Services 5.96% United States Of

America (the)

Nextera Energy Utilities 3.25% United States Of
America (the)

Asml Holding Nv Electronics And
Semiconductors 3.20% Netherlands (the)

Waste Connections Environmental Services
And Recycling 2.96% United States Of

America (the)

Synopsys Internet And Internet
Services 2.89% United States Of

America (the)

Cadence Design Systems Inc Internet And Internet
Services 2.67% United States Of

America (the)

Schneider Electric Se Electrical Engineering 2.40% France

Linde Plc Banks And Other
Financial Institutions 2.37% Ireland

Waste Management Environmental Services
And Recycling 2.30% United States Of

America (the)

Trane Tech - Reg Shs Machine And Apparatus
Construction 2.29% United States Of

America (the)

Johnson Controls Intl Miscellaneous Consumer
Goods 2.27% Ireland

Trimble Electronics And
Semiconductors 2.26% United States Of

America (the)

Thermo Fisher Scient Shs Electronics And
Semiconductors 2.21% United States Of

America (the)

Tetra Tech Inc Environmental Services
And Recycling 2.15% United States Of

America (the)

Crown Holdings Inc Banks And Other
Financial Institutions 2.13% United States Of

America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.46% 

#2 Not sustainable 

2.54% 

Environmental 

71.80% 

Social 

25.66% 

Taxonomy-aligned 

14.37% 

Other 

57.43% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

14.37%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

71.80%

Other

57.43%

#1 Sustainable

97.46%

Investments
Social

25.66%

#2 Not sustainable

2.54%



In which economic sectors were the investments made? 

% of 

Internet And Internet Services 14.71% 

Electronics And Semiconductors 14.46% 

Utilities 14.45% 

Environmental Services And Recycling 9.54% 

Electrical Engineering 9.51% 

Banks And Other Financial Institutions 8.37% 

Machine And Apparatus Construction 7.80% 

Chemicals 6.78% 

Building Materials 3.35% 

Real Estate 2.67% 

Miscellaneous Consumer Goods 2.28% 

Road Vehicles 1.99% 

Packaging Industries 1.77% 

Miscellaneous Services 1.58% 

Petroleum 0.42% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Internet And Internet Services 14.71%

Electronics And Semiconductors 14.46%

Utilities 14.45%

Environmental Services And Recycling 9.54%

Electrical Engineering 9.51%

Banks And Other Financial Institutions 8.37%

Machine And Apparatus Construction 7.80%

Chemicals 6.78%

Building Materials 3.35%

Real Estate 2.67%

Miscellaneous Consumer Goods 2.28%

Road Vehicles 1.99%

Packaging Industries 1.77%

Miscellaneous Services 1.58%

Petroleum 0.42%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

14.37% 14.37% 

Turnover 14.37% 85.63% Turnover 14.37% 85.63% 

10.21% 10.21% 

CapEx 89.79% CapEx 

0.41% 

OpEx 93.59% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

6.41% 

OpEx 93.59% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

" For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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6.41%

10.21%

14.37%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

6.41%

10.21%

14.37%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund had a minimum share of 0% in transitional activities and of 9.37% in enabling activities. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

Year 1=1 - % EU Taxonomy Aligned 

2024 14.37% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

Table to be inserted, refer to mapping 

What was the share of sustainable investments with an environmental 
y objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 57.43% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

What was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 25.66% 

Akm What investments were included under "not sustainable", what was their 
wal purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.54% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to invest primarily in issuers that demonstrate a positive contribution to the objectives of the Paris 
Agreement and therefore intends to propose a temperature figure of 2.5 degrees or less. 

Over the period, the financial product displayed a temperature of 2.14°C. 

In comparison to the previous year, the financial product temperature is flat. Going into 2025, the portfolio was aligned with a 2 
degrees or less scenario, in line with the prospectus. 

The financial product has achieved its objective by allocating a higher proportion of investments in issuers that demonstrate a 
positive contribution to the objectives of the Paris Agreement. 

The financial product aims to invest a higher proportion of total assets under management in high stake issuers than the 
benchmark. 

12 - Candriam Sustainable Equity Climate Action 12 - Candriam Sustainable Equity Climate Action

are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund had a minimum share of 0% in transitional activities and of 9.37% in enabling activities.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 14.37%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

Table to be inserted, refer to mapping

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 57.43% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 25.66%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.54% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to invest primarily in issuers that demonstrate a positive contribution to the objectives of the Paris
Agreement and therefore intends to propose a temperature figure of 2.5 degrees or less.

Over the period, the financial product displayed a temperature of 2.14°C.

In comparison to the previous year, the financial product temperature is flat. Going into 2025, the portfolio was aligned with a 2
degrees or less scenario, in line with the prospectus.

The financial product has achieved its objective by allocating a higher proportion of investments in issuers that demonstrate a
positive contribution to the objectives of the Paris Agreement.

The financial product aims to invest a higher proportion of total assets under management in high stake issuers than the
benchmark.



Over the reference period, the financial product invested in 74.69% of its net assets in high stake issuers, 22.2% higher 
compared to its benchmark. 

The financial product has achieved its objective by allocating a higher proportion of investments in high stake issuers as compare 
to its benchmark. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product invested in 74.69% of its net assets in high stake issuers, 22.2% higher
compared to its benchmark.

The financial product has achieved its objective by allocating a higher proportion of investments in high stake issuers as compare
to its benchmark.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Emerging Markets 
5493009KH5NGJDOU5C27 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 30.23% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 67.15% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy; 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 30.23%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 67.15%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 27.05 149.34 

ESG Score - Corporate - Higher than 
bench 51.49 46.08 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 24.86 168.60 

ESG Score - Corporate - Higher than 
bench 2023 50.70 45.84 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 22.10 167.82 

ESG Score - Corporate - Higher than 
bench 2022 50.56 44.87 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

a. 

Proportion of 11 
Investments 

2024 

Proportion of 
Investments 

2023 

Proportion of 
Investments 

2022 

#1 Sustainable 97.38% 94.72% 96.46% 

#2 Not sustainable 2.62% 5.28% 3.63% 

Environmental 30.23% 33.33% 34.72% 

Social 67.15% 61.39% 61.74% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 30.23% 33.33% 34.72% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 27.05 149.34

ESG Score - Corporate - Higher than
bench 51.49 46.08

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 24.86 168.60

ESG Score - Corporate - Higher than
bench 2023 50.70 45.84

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 22.10 167.82

ESG Score - Corporate - Higher than
bench 2022 50.56 44.87

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.38% 94.72% 96.46%

#2 Not sustainable 2.62% 5.28% 3.63%

Environmental 30.23% 33.33% 34.72%

Social 67.15% 61.39% 61.74%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 30.23% 33.33% 34.72%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 141 meetings: for 52.48% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 3 of which Candriam supported 0%. 

In addition, and for any voted director-election items (309 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 8 resolutions were filed by shareholders and Candriam supported 50% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

1 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 79 financial product's issuers targeted, 85% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas 
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these 
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website 
(Publications I Candriam) [https://www.candriann.conn/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 18 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 7 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 141 meetings: for 52.48% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 3 of which Candriam supported 0%.

In addition, and for any voted director-election items (309 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 8 resolutions were filed by shareholders and Candriam supported 50% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

1 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 79 financial product's issuers targeted, 85% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website
(Publications | Candriam) [https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 18 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 7 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.



The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 26,863.86 96.10% 97.74% 

Scope 2 GHG Emissions 30,778.75 96.10% 97.74% 

Total GHG Emissions 57,642.61 96.10% 97.74% 

2 - Carbon Footprint 27.05 96.10% 97.74% 

3 - GHG intensity of investee companies 94.75 96.10% 97.74% 

4 - Exposure to companies active in fossil 
fuel sector 0.47% 94.28% 97.73% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 97.68% 97.73% 

13 - Board gender diversity 23.84% 50.55% 97.74% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 97.68% 97.73% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 26,863.86 96.10% 97.74%

Scope 2 GHG Emissions 30,778.75 96.10% 97.74%

Total GHG Emissions 57,642.61 96.10% 97.74%

2 - Carbon Footprint 27.05 96.10% 97.74%

3 - GHG intensity of investee companies 94.75 96.10% 97.74%

4 - Exposure to companies active in fossil
fuel sector 0.47% 94.28% 97.73%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 97.68% 97.73%

13 - Board gender diversity 23.84% 50.55% 97.74%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 97.68% 97.73%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

S % of Assets 

Taiwan Semiconductor Co Electronics And 
Semiconductors 9.66% Taiwan (province Of 

China) 

Meituan - Shs 114a/reg S Internet And Internet 
Services 3.06% China 

Alibaba Group Miscellaneous Services 2.68% China 

Sk Hynix Inc Electronics And 
Semiconductors . 2 37% Korea (the Republic 

Of) 

Zomato --- Registered Shs 144a Reg S Including Foods And Also 
Retail Trade 1.99% India 

Bharti Airtel Ltd(dematerialised) Communication 1.96% India 

Jd.com Inc - CIA Retail Trade And 
Department Stores 1.90% China 

Trip Com Group Ltd - Reg Shs Hotels And Restaurants 1.81% China 

Kb Financial Group Inc Banks And Other 
Financial Institutions . 1 58% Korea (the Republic 

Of) 

Nu Hldg - Reg Shs -A- Internet And Internet 
Services 1.53% Cayman Islands (the) 

Media Tek Incorporation Electrical Engineering 1.49% Taiwan (province Of
China) 

Mercadolibre Internet And Internet 
Services 1.47% Brazil 

Tvs Motor - Dematerialised Road Vehicles 1.46% India 

Contemporary Amperex Techn-A Machine And Apparatus 
Construction 1.45% China 

True Corporat - Shs Non-Voting Deposit Communication 1.43% Thailand 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those
presented in the

Largest investments Sector % of Assets Country

Taiwan Semiconductor Co Electronics And
Semiconductors 9.66% Taiwan (province Of

China)

Meituan - Shs 114a/reg S Internet And Internet
Services 3.06% China

Alibaba Group Miscellaneous Services 2.68% China

Sk Hynix Inc Electronics And
Semiconductors 2.37% Korea (the Republic

Of)

Zomato --- Registered Shs 144a Reg S Including Foods And Also
Retail Trade 1.99% India

Bharti Airtel Ltd(dematerialised) Communication 1.96% India

Jd.com Inc - Cl A Retail Trade And
Department Stores 1.90% China

Trip Com Group Ltd - Reg Shs Hotels And Restaurants 1.81% China

Kb Financial Group Inc Banks And Other
Financial Institutions 1.58% Korea (the Republic

Of)

Nu Hldg - Reg Shs -A- Internet And Internet
Services 1.53% Cayman Islands (the)

Media Tek Incorporation Electrical Engineering 1.49% Taiwan (province Of
China)

Mercadolibre Internet And Internet
Services 1.47% Brazil

Tvs Motor - Dematerialised Road Vehicles 1.46% India

Contemporary Amperex Techn-A Machine And Apparatus
Construction 1.45% China

True Corporat - Shs Non-Voting Deposit Communication 1.43% Thailand



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.38% 

#2 Not sustainable 

2.62% 

Environmental 

30.23% 

Social 

67.15% 

Taxonomy-aligned 

0.00% 

O 

30.23% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

30.23%

Other

30.23%

#1 Sustainable

97.38%

Investments
Social

67.15%

#2 Not sustainable

2.62%



In which economic sectors were the investments made? 

% of 

Electronics And Semiconductors 18.79% 

Banks And Other Financial Institutions 14.24% 

Internet And Internet Services 9.25% 

Electrical Engineering 9.04% 

Pharmaceuticals 7.25% 

Communication 6.33% 

Insurance 4.73% 

Including Foods And Also Retail Trade 3.80% 

Hotels And Restaurants 3.17% 

Office Supplies And Computing 2.97% 

Retail Trade And Department Stores 2.95% 

Miscellaneous Services 2.93% 

Machine And Apparatus Construction 2.35% 

Healthcare 2.03% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Electronics And Semiconductors 18.79%

Banks And Other Financial Institutions 14.24%

Internet And Internet Services 9.25%

Electrical Engineering 9.04%

Pharmaceuticals 7.25%

Communication 6.33%

Insurance 4.73%

Including Foods And Also Retail Trade 3.80%

Hotels And Restaurants 3.17%

Office Supplies And Computing 2.97%

Retail Trade And Department Stores 2.95%

Miscellaneous Services 2.93%

Machine And Apparatus Construction 2.35%

Healthcare 2.03%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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100.00%
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100.00%
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100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 30.23% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 67.15% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.62% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 27.05 Tons CO2eq per million € invested, 81.88% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 30.23% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 67.15%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.62% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 51.49, 11.76% higher compared to its benchmark. 

In comparison to the previous year, the financial product overall ESG score is higher by 1.57%. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial 
product invested in 5 issuer(s) in Communications Equipment, Household Appliances, IT Consulting & Other Services, Life 
Sciences Tools & Services and Wireless Telecommunication Services with improving ESG profiles and divested from 2 issuer(s) 
in Automotive Parts & Equipment and Investment Banking & Brokerage with deteriorating ESG profiles. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 51.49, 11.76% higher compared to its benchmark.

In comparison to the previous year, the financial product overall ESG score is higher by 1.57%.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial
product invested in 5 issuer(s) in Communications Equipment, Household Appliances, IT Consulting & Other Services, Life
Sciences Tools & Services and Wireless Telecommunication Services with improving ESG profiles and divested from 2 issuer(s)
in Automotive Parts & Equipment and Investment Banking & Brokerage with deteriorating ESG profiles.
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indexes to measure
whether the
financial product
attains the
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No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.
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Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES 1=1 NO 

It made sustainable investments with an 
environmental objective: 26.71% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

▪ It made sustainable investments with a 
social objective: 67.70% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Equity Emerging Markets 
Ex-China 
5299008A31BDNDLQ6047

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 26.71%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 67.70%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 32.31 148.08 X 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

. 

-.E .- 
Proportion of i 
Investments 

2024 
. 

Proportion of 
Investments 

2023 

Proportion of 
I  . Investments 

2022 

#1 Sustainable 94.42% 0.00% 0.00% 

#2 Not sustainable 5.58% 0.00% 0.00% 

Environmental 26.71% 0.00% 0.00% 

Social 67.70% 0.00% 0.00% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 26.71% 0.00% 0.00% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 32.31 148.08 X

Previous Periods?
The sub-fund has also been managed in line with its sustainability indicators.

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 94.42% 0.00% 0.00%

#2 Not sustainable 5.58% 0.00% 0.00%

Environmental 26.71% 0.00% 0.00%

Social 67.70% 0.00% 0.00%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 26.71% 0.00% 0.00%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.



This year, Candriam voted at 56 meetings: for 55.36% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 3 of which Candriam supported 0%. 

In addition, and for any voted director-election items (174 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

There were no shareholder resolution voted this year. 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

1 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 73 financial product's issuers targeted, 79% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas 
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these 
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website 
(Publications I Candriam) Ibttps://www.candriam.com/en/Drofessional/insiqht-overview/Dublications/#sri-Dublicationsl.

Given the geopolitical context and observed increase in inequalities, 13 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 6 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production
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This year, Candriam voted at 56 meetings: for 55.36% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 3 of which Candriam supported 0%.

In addition, and for any voted director-election items (174 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

There were no shareholder resolution voted this year.

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

1 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 73 financial product's issuers targeted, 79% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website
(Publications | Candriam) [https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 13 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 6 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (



Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 574.73 93.36% 94.61% 

Scope 2 GHG Emissions 624.12 93.36% 94.61% 

Total GHG Emissions 1,198.84 93.36% 94.61% 

2 - Carbon Footprint 32.31 93.36% 94.61% 

3 - GHG intensity of investee companies 93.63 93.36% 94.61% 

4 - Exposure to companies active in fossil 
fuel sector 0.53% 91.03% 94.63% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 94.62% 94.62% 

13 - Board gender diversity 24.29% 43.66% 94.67% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 94.62% 94.62% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 574.73 93.36% 94.61%

Scope 2 GHG Emissions 624.12 93.36% 94.61%

Total GHG Emissions 1,198.84 93.36% 94.61%

2 - Carbon Footprint 32.31 93.36% 94.61%

3 - GHG intensity of investee companies 93.63 93.36% 94.61%

4 - Exposure to companies active in fossil
fuel sector 0.53% 91.03% 94.63%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 94.62% 94.62%

13 - Board gender diversity 24.29% 43.66% 94.67%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 94.62% 94.62%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Se • % of Assets 

Taiwan Semiconductor Co Electronics And 
Semiconductors 

. 954% Taiwan (province Of 
China) 

'cid Bank Adr Repr.2 Shs Banks And Other 
Financial Institutions 3.08% India 

Sk Hynix Inc Electronics And 
Semiconductors . 2 91% Korea (the Republic 

Of) 

Housing Devt Finance Adr Repr 3 Shs Banks And Other 
Financial Institutions 2.64% India 

Zomato --- Registered Shs 144a Reg S Including Foods And Also 
Retail Trade 2.50% India 

Axis Bank Ltd- Gdr Reg S Banks And Other 
Financial Institutions 2.37% India 

Media Tek Incorporation Electrical Engineering 2.15% Taiwan (province Of
China) 

Apollo Hospitals Pharmaceuticals 2.05% India 

Bharti Airtel Ltd(dematerialised) Communication 2.04% India 

Mercadolibre Internet And Internet 
Services 2.00% Brazil 

Nu Hldg - Reg Shs -A- Internet And Internet 
Services 1.95% Cayman Islands (the) 

Wipro Ltd-Adr Internet And Internet 
Services 1.85% India 

Torrent Pharmaceuticals Dematerialised Pharmaceuticals 1.79% India 

Kb Financial Group Inc Banks And Other 
Financial Institutions . 1 78% Korea (the Republic 

Of) 

Divi's Laboratories Ltd Pharmaceuticals 1.72% India 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Taiwan Semiconductor Co Electronics And
Semiconductors 9.54% Taiwan (province Of

China)

Icici Bank Adr Repr.2 Shs Banks And Other
Financial Institutions 3.08% India

Sk Hynix Inc Electronics And
Semiconductors 2.91% Korea (the Republic

Of)

Housing Devt Finance Adr Repr 3 Shs Banks And Other
Financial Institutions 2.64% India

Zomato --- Registered Shs 144a Reg S Including Foods And Also
Retail Trade 2.50% India

Axis Bank Ltd- Gdr Reg S Banks And Other
Financial Institutions 2.37% India

Media Tek Incorporation Electrical Engineering 2.15% Taiwan (province Of
China)

Apollo Hospitals Pharmaceuticals 2.05% India

Bharti Airtel Ltd(dematerialised) Communication 2.04% India

Mercadolibre Internet And Internet
Services 2.00% Brazil

Nu Hldg - Reg Shs -A- Internet And Internet
Services 1.95% Cayman Islands (the)

Wipro Ltd-Adr Internet And Internet
Services 1.85% India

Torrent Pharmaceuticals Dematerialised Pharmaceuticals 1.79% India

Kb Financial Group Inc Banks And Other
Financial Institutions 1.78% Korea (the Republic

Of)

Divi's Laboratories Ltd Pharmaceuticals 1.72% India



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

94.42% 

#2 Not sustainable 

5.58% 

Environmental 

26.71% 

Social 

67.70% 

Taxonomy-aligned 

0.00% 

Other 

26.71% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

26.71%

Other

26.71%

#1 Sustainable

94.42%

Investments
Social

67.70%

#2 Not sustainable

5.58%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 22.81% 

Electronics And Semiconductors 21.22% 

Internet And Internet Services 7.70% 

Electrical Engineering 6.79% 

Pharmaceuticals 5.63% 

Insurance 5.15% 

Communication 4.99% 

Office Supplies And Computing 4.19% 

Including Foods And Also Retail Trade 2.68% 

Retail Trade And Department Stores 2.44% 

Healthcare 1.99% 

Machine And Apparatus Construction 1.64% 

Biotechnology 1.39% 

Utilities 1.30% 

Transportation 1.23% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 22.81%

Electronics And Semiconductors 21.22%

Internet And Internet Services 7.70%

Electrical Engineering 6.79%

Pharmaceuticals 5.63%

Insurance 5.15%

Communication 4.99%

Office Supplies And Computing 4.19%

Including Foods And Also Retail Trade 2.68%

Retail Trade And Department Stores 2.44%

Healthcare 1.99%

Machine And Apparatus Construction 1.64%

Biotechnology 1.39%

Utilities 1.30%

Transportation 1.23%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 26.71% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 67.7% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 5.58% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 32.31 Tons CO2eq per million € invested, 78.18% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 26.71% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 67.7%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 5.58% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.



How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity EMU 
549300F U8OM LTWSQ6E64 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 42.64% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 54.70% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Equity EMU 
549300FU80MLTWSQ6E64

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 42.64%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 54.70%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 35.60 65.88 

ESG Score - Corporate - Higher than 
bench 57.19 53.25 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 25.32 87.43 

ESG Score - Corporate - Higher than 
bench 2023 57.53 53.23 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 24.22 94.48 

ESG Score - Corporate - Higher than 
bench 2022 58.84 53.34 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

2024  2023 2022 
a. a.

#1 Sustainable 97.34% 93.93% 97.47% 

#2 Not sustainable 2.66% 6.07% 2.53% 

Environmental 42.64% 34.70% 35.89% 

Social 54.70% 59.22% 61.58% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 42.64% 34.70% 35.89% 

2 - Candriam Sustainable Equity EMU 2 - Candriam Sustainable Equity EMU

and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 35.60 65.88

ESG Score - Corporate - Higher than
bench 57.19 53.25

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 25.32 87.43

ESG Score - Corporate - Higher than
bench 2023 57.53 53.23

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 24.22 94.48

ESG Score - Corporate - Higher than
bench 2022 58.84 53.34

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.34% 93.93% 97.47%

#2 Not sustainable 2.66% 6.07% 2.53%

Environmental 42.64% 34.70% 35.89%

Social 54.70% 59.22% 61.58%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 42.64% 34.70% 35.89%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 59 meetings: for 96.61% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 8 of which Candriam supported 75%. 

More specifically, 1 proposals were related to climate (0% support). 

In addition, and for any voted director-election items (238 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 12 resolutions were filed by shareholders and Candriam supported 25% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issgovernance.conn/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

11 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 49 financial product's issuers targeted, 96% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 7 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.candriann.com/en/Drofessional/insight-overview/Dublications/#sri-Dublications]. 

Given the geopolitical context and observed increase in inequalities, 25 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 31 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 59 meetings: for 96.61% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 8 of which Candriam supported 75%.

More specifically, 1 proposals were related to climate (0% support).

In addition, and for any voted director-election items (238 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 12 resolutions were filed by shareholders and Candriam supported 25% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

11 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 49 financial product's issuers targeted, 96% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 7 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 25 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 31 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.



Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 8,821.87 97.48% 97.48% 

Scope 2 GHG Emissions 4,828.96 97.48% 97.48% 

Total GHG Emissions 13,650.83 97.48% 97.48% 

2 - Carbon Footprint 35.60 97.48% 97.48% 

3 - GHG intensity of investee companies 81.97 97.48% 97.48% 

4 - Exposure to companies active in fossil 
fuel sector 4.46% 95.70% 97.50% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 97.48% 97.48% 

13 - Board gender diversity 42.63% 97.48% 97.48% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 97.48% 97.48% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 8,821.87 97.48% 97.48%

Scope 2 GHG Emissions 4,828.96 97.48% 97.48%

Total GHG Emissions 13,650.83 97.48% 97.48%

2 - Carbon Footprint 35.60 97.48% 97.48%

3 - GHG intensity of investee companies 81.97 97.48% 97.48%

4 - Exposure to companies active in fossil
fuel sector 4.46% 95.70% 97.50%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 97.48% 97.48%

13 - Board gender diversity 42.63% 97.48% 97.48%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 97.48% 97.48%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Asml Holding Nv 

Se • 

Electronics And 
Semiconductors 

% of Assets 

6.62% 

Country 

Netherlands (the) 

Kbc Groupe Sa Banks And Other 
Financial Institutions 4.31% Belgium 

Sap Ag Internet And Internet 
Services 3.91% Germany 

Sanofi Pharmaceuticals 3.87% France 

Kerry Group -A- Including Foods And Also 
Retail Trade 3.86% Ireland 

Dassault Syst. Internet And Internet 
Services 3.76% France 

Beiersdorf Ag Pharmaceuticals 3.65% Germany 

Finecobank Banks And Other 
Financial Institutions 3.39% Italy 

Essilorluxottica Sa Pharmaceuticals 2.88% France 

Siemens Ag Preferential Share Electrical Engineering 2.74% Germany 

L'oreal Sa Pharmaceuticals 2.70% France 

Unilever Including Foods And Also 
Retail Trade 2.69 % 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Axa Sa Insurance 2.64% France 

Air Liquide Sa Chemicals 2.61% France 

Allianz Se Preferential Share Insurance 2.56% Germany 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those
presented in the

Largest investments Sector % of Assets Country

Asml Holding Nv Electronics And
Semiconductors 6.62% Netherlands (the)

Kbc Groupe Sa Banks And Other
Financial Institutions 4.31% Belgium

Sap Ag Internet And Internet
Services 3.91% Germany

Sanofi Pharmaceuticals 3.87% France

Kerry Group -A- Including Foods And Also
Retail Trade 3.86% Ireland

Dassault Syst. Internet And Internet
Services 3.76% France

Beiersdorf Ag Pharmaceuticals 3.65% Germany

Finecobank Banks And Other
Financial Institutions 3.39% Italy

Essilorluxottica Sa Pharmaceuticals 2.88% France

Siemens Ag Preferential Share Electrical Engineering 2.74% Germany

L'oreal Sa Pharmaceuticals 2.70% France

Unilever Including Foods And Also
Retail Trade 2.69%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Axa Sa Insurance 2.64% France

Air Liquide Sa Chemicals 2.61% France

Allianz Se Preferential Share Insurance 2.56% Germany



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.34% 

#2 Not sustainable 

2.66% 

Environmental 

42.64% 

Social 

54.70% 

Taxonomy-aligned 

0.00% 

Other 

42.64% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

42.64%

Other

42.64%

#1 Sustainable

97.34%

Investments
Social

54.70%

#2 Not sustainable

2.66%



In which economic sectors were the investments made? 

% of 

Pharmaceuticals 18.59% 

Banks And Other Financial Institutions 14.80% 

Internet And Internet Services 9.73% 

Insurance 8.34% 

Electronics And Semiconductors 7.66% 

Including Foods And Also Retail Trade 5.86% 

Utilities 5.76% 

Electrical Engineering 5.10% 

Building Materials 3.43% 

Chemicals 3.24% 

Real Estate 2.97% 

Communication 2.91% 

Textiles And Garments 2.27% 

Miscellaneous Services 2.13% 

Road Vehicles 1.65% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Pharmaceuticals 18.59%

Banks And Other Financial Institutions 14.80%

Internet And Internet Services 9.73%

Insurance 8.34%

Electronics And Semiconductors 7.66%

Including Foods And Also Retail Trade 5.86%

Utilities 5.76%

Electrical Engineering 5.10%

Building Materials 3.43%

Chemicals 3.24%

Real Estate 2.97%

Communication 2.91%

Textiles And Garments 2.27%

Miscellaneous Services 2.13%

Road Vehicles 1.65%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 42.64% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 54.7% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.66% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 35.6 Tons CO2eq per million € invested, 45.96% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Multi-Utilities with improving carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 42.64% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 54.7%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.66% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Multi-Utilities with improving carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 57.19, 7.4% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 57.19, 7.4% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Europe 
549300DIX4PC9OO81K69 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

Oit YES ❑ NO 

It made sustainable investments with an 
environmental objective: 38.38% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 57.92% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Equity Europe 
549300DIX4PC9OO81K69

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 38.38%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 57.92%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 24.48 57.72 

ESG Score - Corporate - Higher than 
bench 57.95 53.43 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 17.64 76.15 

ESG Score - Corporate - Higher than 
bench 2023 58.36 53.67 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 17.67 77.43 

ESG Score - Corporate - Higher than 
bench 2022 59.84 53.65 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

a. 
2024 2023 2022 

#1 Sustainable 96.30% 93.69% 98.46% 

#2 Not sustainable 3.70% 6.31% 1.54% 

Environmental 38.38% 34.51% 37.20% 

Social 57.92% 59.18% 61.25% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 38.38% 34.51% 37.20% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 24.48 57.72

ESG Score - Corporate - Higher than
bench 57.95 53.43

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 17.64 76.15

ESG Score - Corporate - Higher than
bench 2023 58.36 53.67

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 17.67 77.43

ESG Score - Corporate - Higher than
bench 2022 59.84 53.65

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 96.30% 93.69% 98.46%

#2 Not sustainable 3.70% 6.31% 1.54%

Environmental 38.38% 34.51% 37.20%

Social 57.92% 59.18% 61.25%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 38.38% 34.51% 37.20%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 86 meetings: for 96.51% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 30 of which Candriam supported 83.33%. 

More specifically, 2 proposals were related to climate (0% support). 

In addition, and for any voted director-election items (513 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 12 resolutions were filed by shareholders and Candriam supported 33.33% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issgovernance.conn/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

14 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 74 financial product's issuers targeted, 97% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 9 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.candriann.com/en/Drofessional/insight-overview/Dublications/#sri-Dublications]. 

Given the geopolitical context and observed increase in inequalities, 37 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 32 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 86 meetings: for 96.51% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 30 of which Candriam supported 83.33%.

More specifically, 2 proposals were related to climate (0% support).

In addition, and for any voted director-election items (513 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 12 resolutions were filed by shareholders and Candriam supported 33.33% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

14 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 74 financial product's issuers targeted, 97% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 9 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 37 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 32 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.



Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 14,335.39 96.30% 96.30% 

Scope 2 GHG Emissions 8,189.98 96.30% 96.30% 

Total GHG Emissions 22,525.37 96.30% 96.30% 

2 - Carbon Footprint 24.48 96.30% 96.30% 

3 - GHG intensity of investee companies 58.97 96.30% 96.30% 

4 - Exposure to companies active in fossil 
fuel sector 2.74% 95.42% 96.32% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 96.30% 96.30% 

13 - Board gender diversity 41.87% 96.30% 96.30% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 96.30% 96.30% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 14,335.39 96.30% 96.30%

Scope 2 GHG Emissions 8,189.98 96.30% 96.30%

Total GHG Emissions 22,525.37 96.30% 96.30%

2 - Carbon Footprint 24.48 96.30% 96.30%

3 - GHG intensity of investee companies 58.97 96.30% 96.30%

4 - Exposure to companies active in fossil
fuel sector 2.74% 95.42% 96.32%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 96.30% 96.30%

13 - Board gender diversity 41.87% 96.30% 96.30%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 96.30% 96.30%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Kbc Groupe Sa 

Se • 

Banks And Other 
Financial Institutions 

% of Assets 

3.78% Belgium 

Asml Holding Nv Electronics And 
Semiconductors 

3.54% Netherlands (the) 

Finecobank Banks And Other 
Financial Institutions 3.03% Italy 

Novartis Ag Preferential Share Pharmaceuticals 2.91% Switzerland 

Nestle Sa Preferential Share Including Foods And Also 
Retail Trade 2.90% Switzerland 

Roche Holding Ltd Pharmaceuticals 2.84% Switzerland 

Astrazeneca Plc Pharmaceuticals 2.65% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Novo Nordisk - Bearer And/or - Reg Shs Pharmaceuticals 2.64% Denmark 

Dassault Syst. Internet And Internet 
Services 2.63% France 

Kerry Group -A- Including Foods And Also 
Retail Trade 2.44% Ireland 

Beiersdorf Ag Pharmaceuticals 2.41% Germany 

Reckitt Benckiser Group Plc Miscellaneous Consumer 
Goods 2.22% 

United Kingdom Of
Great Britain And 

Northern Ireland (the) 

Sanofi Pharmaceuticals 2.15% France 

Sap Ag Internet And Internet 
Services 2.07% Germany 

Essilorluxottica Sa Pharmaceuticals 1.85% France 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Kbc Groupe Sa Banks And Other
Financial Institutions 3.78% Belgium

Asml Holding Nv Electronics And
Semiconductors 3.54% Netherlands (the)

Finecobank Banks And Other
Financial Institutions 3.03% Italy

Novartis Ag Preferential Share Pharmaceuticals 2.91% Switzerland

Nestle Sa Preferential Share Including Foods And Also
Retail Trade 2.90% Switzerland

Roche Holding Ltd Pharmaceuticals 2.84% Switzerland

Astrazeneca Plc Pharmaceuticals 2.65%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Novo Nordisk - Bearer And/or - Reg Shs Pharmaceuticals 2.64% Denmark

Dassault Syst. Internet And Internet
Services 2.63% France

Kerry Group -A- Including Foods And Also
Retail Trade 2.44% Ireland

Beiersdorf Ag Pharmaceuticals 2.41% Germany

Reckitt Benckiser Group Plc Miscellaneous Consumer
Goods 2.22%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Sanofi Pharmaceuticals 2.15% France

Sap Ag Internet And Internet
Services 2.07% Germany

Essilorluxottica Sa Pharmaceuticals 1.85% France



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

96.30% 

#2 Not sustainable 

3.70% 

Environmental 

38.38% 

Social 

57.92% 

Taxonomy-aligned 

0.00% 

O 

38.38% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

38.38%

Other

38.38%

#1 Sustainable

96.30%

Investments
Social

57.92%

#2 Not sustainable

3.70%



In which economic sectors were the investments made? 

% of 

Pharmaceuticals 24.80% 

Banks And Other Financial Institutions 12.32% 

Including Foods And Also Retail Trade 7.75% 

Insurance 6.45% 

Internet And Internet Services 5.89% 

Electronics And Semiconductors 5.75% 

Machine And Apparatus Construction 4.62% 

Utilities 4.11% 

Chemicals 3.77% 

Electrical Engineering 3.15% 

Real Estate 3.10% 

Miscellaneous Consumer Goods 2.85% 

Textiles And Garments 2.04% 

Building Materials 2.03% 

Communication 2.03% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Pharmaceuticals 24.80%

Banks And Other Financial Institutions 12.32%

Including Foods And Also Retail Trade 7.75%

Insurance 6.45%

Internet And Internet Services 5.89%

Electronics And Semiconductors 5.75%

Machine And Apparatus Construction 4.62%

Utilities 4.11%

Chemicals 3.77%

Electrical Engineering 3.15%

Real Estate 3.10%

Miscellaneous Consumer Goods 2.85%

Textiles And Garments 2.04%

Building Materials 2.03%

Communication 2.03%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 

10 - Candriam Sustainable Equity Europe 10 - Candriam Sustainable Equity Europe

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 38.38% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 57.92% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 3.7% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 24.48 Tons CO2eq per million € invested, 57.59% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 1 issuer(s) in Multi-Utilities with improving carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 38.38% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 57.92%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 3.7% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 1 issuer(s) in Multi-Utilities with improving carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 57.95, 8.46% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 57.95, 8.46% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Europe Small & 
Mid Caps 
549300O7ElIG5DZ61751 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

CAN DRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

E YES ❑ NO 

It made sustainable investments with an 
environmental objective: 38.71% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

▪ It made sustainable investments with a 
social objective: 55.21% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Equity Europe Small & 
Mid Caps 
549300O7EIIG5DZ61751

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 38.71%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 55.21%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 12.59 90.54 

ESG Score - Corporate - Higher than 
bench 61.16 53.82 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 9.61 94.56 

ESG Score - Corporate - Higher than 
bench 2023 60.47 53.29 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 10.98 108.04 

ESG Score - Corporate - Higher than 
bench 2022 60.84 52.33 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

a. 
2024 2023 2022 

#1 Sustainable 93.92% 94.33% 98.12% 

#2 Not sustainable 6.08% 5.67% 1.88% 

Environmental 38.71% 28.68% 26.77% 

Social 55.21% 65.65% 71.35% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 38.71% 28.68% 26.77% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 12.59 90.54

ESG Score - Corporate - Higher than
bench 61.16 53.82

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 9.61 94.56

ESG Score - Corporate - Higher than
bench 2023 60.47 53.29

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 10.98 108.04

ESG Score - Corporate - Higher than
bench 2022 60.84 52.33

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 93.92% 94.33% 98.12%

#2 Not sustainable 6.08% 5.67% 1.88%

Environmental 38.71% 28.68% 26.77%

Social 55.21% 65.65% 71.35%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 38.71% 28.68% 26.77%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 56 meetings: for 92.86% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 16 of which Candriam supported 93.75%. 

In addition, and for any voted director-election items (298 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 13 resolutions were filed by shareholders and Candriam supported 46.15% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

2 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 39 financial product's issuers targeted, 92% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas 
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these 
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website 
(Publications I Candriam) [https://www.candriann.conn/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 10 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 13 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 56 meetings: for 92.86% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 16 of which Candriam supported 93.75%.

In addition, and for any voted director-election items (298 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 13 resolutions were filed by shareholders and Candriam supported 46.15% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

2 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 39 financial product's issuers targeted, 92% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website
(Publications | Candriam) [https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 10 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 13 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.



The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 1,831.51 93.69% 93.94% 

Scope 2 GHG Emissions 1,478.84 93.69% 93.94% 

Total GHG Emissions 3,310.35 93.69% 93.94% 

2 - Carbon Footprint 12.59 93.69% 93.94% 

3 - GHG intensity of investee companies 46.89 93.69% 93.94% 

4 - Exposure to companies active in fossil 
fuel sector 0.00% 92.39% 93.95% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 93.94% 93.94% 

13 - Board gender diversity 41.83% 87.51% 93.95% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 93.94% 93.94% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 1,831.51 93.69% 93.94%

Scope 2 GHG Emissions 1,478.84 93.69% 93.94%

Total GHG Emissions 3,310.35 93.69% 93.94%

2 - Carbon Footprint 12.59 93.69% 93.94%

3 - GHG intensity of investee companies 46.89 93.69% 93.94%

4 - Exposure to companies active in fossil
fuel sector 0.00% 92.39% 93.95%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 93.94% 93.94%

13 - Board gender diversity 41.83% 87.51% 93.95%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 93.94% 93.94%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

li % of Assets 

Halma Plc Electronics And 
Semiconductors 4.32% 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Biomerieux Sa Pharmaceuticals 3.92% France 

Intertek Group Plc Textiles And Garments 3.89% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Finecobank Banks And Other 
Financial Institutions 3.82% Italy 

Kerry Group -A- Including Foods And Also 
Retail Trade 3.69% Ireland 

Admiral Group Plc Insurance 3.45% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Kbc Ancora Cva Banks And Other 
Financial Institutions 3.17% Belgium 

Tomra Systems Asa Machine And Apparatus 
Construction 3.07% Norway 

Tecan Group Nam.akt Pharmaceuticals 3.06% Switzerland 

Spirax-Sarco Engin Machine And Apparatus 
Construction 2.97% 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Warehouses De Pauw Sca - Registered 
Shs Real Estate 2.95% Belgium 

Kingspan Group Building Materials 2.93% Ireland 

Unite Group Plc Real Estate 2.86% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Technogym Spa (ita) Miscellaneous Consumer 
Goods 2.79% Italy 

Topdanmark Ns Insurance 2.62% Denmark 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Halma Plc Electronics And
Semiconductors 4.32%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Biomerieux Sa Pharmaceuticals 3.92% France

Intertek Group Plc Textiles And Garments 3.89%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Finecobank Banks And Other
Financial Institutions 3.82% Italy

Kerry Group -A- Including Foods And Also
Retail Trade 3.69% Ireland

Admiral Group Plc Insurance 3.45%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Kbc Ancora Cva Banks And Other
Financial Institutions 3.17% Belgium

Tomra Systems Asa Machine And Apparatus
Construction 3.07% Norway

Tecan Group Nam.akt Pharmaceuticals 3.06% Switzerland

Spirax-Sarco Engin Machine And Apparatus
Construction 2.97%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Warehouses De Pauw Sca - Registered
Shs Real Estate 2.95% Belgium

Kingspan Group Building Materials 2.93% Ireland

Unite Group Plc Real Estate 2.86%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Technogym Spa (ita) Miscellaneous Consumer
Goods 2.79% Italy

Topdanmark A/s Insurance 2.62% Denmark



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

93.92% 

#2 Not sustainable 

6.08% 

Environmental 

38.71% 

Social 

55.21% 

Taxonomy-aligned 

0.00% 

Other 

38.71% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

38.71%

Other

38.71%

#1 Sustainable

93.92%

Investments
Social

55.21%

#2 Not sustainable

6.08%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 17.15% 

Real Estate 15.78% 

Pharmaceuticals 9.29% 

Miscellaneous Services 7.80% 

Machine And Apparatus Construction 7.49% 

Insurance 6.11% 

Miscellaneous Consumer Goods 5.69% 

Including Foods And Also Retail Trade 5.40% 

Textiles And Garments 4.47% 

Electronics And Semiconductors 4.32% 

Building Materials 3.32% 

Internet And Internet Services 2.88% 

Chemicals 1.75% 

Hotels And Restaurants 1.03% 

Precious Metals And Stones 1.02% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 17.15%

Real Estate 15.78%

Pharmaceuticals 9.29%

Miscellaneous Services 7.80%

Machine And Apparatus Construction 7.49%

Insurance 6.11%

Miscellaneous Consumer Goods 5.69%

Including Foods And Also Retail Trade 5.40%

Textiles And Garments 4.47%

Electronics And Semiconductors 4.32%

Building Materials 3.32%

Internet And Internet Services 2.88%

Chemicals 1.75%

Hotels And Restaurants 1.03%

Precious Metals And Stones 1.02%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%
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Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as nul. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 38.71% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 55.21% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 6.08% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 12.59 Tons CO2eq per million € invested, 86.09% lower than the 
benchmark. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as nul.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 38.71% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 55.21%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 6.08% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.



Over the reference period, the financial product displayed an ESG score of 61.16, 13.63% higher compared to its benchmark. 

In comparison to the previous year, the financial product overall ESG score is higher by 1.14%. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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Over the reference period, the financial product displayed an ESG score of 61.16, 13.63% higher compared to its benchmark.

In comparison to the previous year, the financial product overall ESG score is higher by 1.14%.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable CANDRIAM Equity Future Mobility 
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A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

I. E YES ❑ NO 

It made sustainable investments with an 
environmental objective: 55.96% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 39.41% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- an overall portfolio alignment with a temperature scenario equal to or lower than 2.5 degrees. As the availability and reliability of 
company climate data evolves over time, the Sub-Fund aimed to be aligned with a temperature scenario equal to or lower than 2 
degrees by January 1st 2025; 

- investment of a higher share of total assets under management in high-stake companies than the Sub-Fund's reference Benchmark. 
High-stake companies are defined by the EU Climate Benchmark regulation as those belonging to one of the sectors considered to 
play the biggest role in achieving the Paris Agreement objectives; 

- to assure that eligible companies have individual revenue / capex / orderbook exposure to the activities contributing to a cleaner, 
safer or smarter mobility of at least 10%. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles. 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 
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Sustainable
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investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
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social objective and
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The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
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That Regulation does
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socially sustainable
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Sustainable
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Taxonomy or not.

Candriam Sustainable 
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 55.96%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 39.41%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- an overall portfolio alignment with a temperature scenario equal to or lower than 2.5 degrees. As the availability and reliability of
company climate data evolves over time, the Sub-Fund aimed to be aligned with a temperature scenario equal to or lower than 2
degrees by January 1st 2025;

- investment of a higher share of total assets under management in high-stake companies than the Sub-Fund's reference Benchmark.
High-stake companies are defined by the EU Climate Benchmark regulation as those belonging to one of the sectors considered to
play the biggest role in achieving the Paris Agreement objectives;

- to assure that eligible companies have individual revenue / capex / orderbook exposure to the activities contributing to a cleaner,
safer or smarter mobility of at least 10%.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles.

-

- Number of holdings for which Candriam voted.



How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011. 

As part of Candriam's commitment to the NZAI, the Sub-Fund aimed to contribute to greenhouse gas emission reduction and 
the objectives of the Paris Agreement. However, at the Sub-Fund level this contribution was quantified through a temperature 
metric. 

ty KPI N Portfolio Benchmark 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2.29 

Exposure to High Stake Sectors -
Corporate - Higher than bench 70.30% 61.12% 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ainability KPI Nam- Benchmark 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2023 2.46 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 2023 69.32% 62.09% 

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in 

2025 
2022 2.39 

Exposure to High Stake Sectors - 
Corporate - Higher than bench 2022 76.48% 62.39% 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

I 

Proportion of 
Investments 

2023 

Proportion of 
Investments 

2111= 

#1 Sustainable 95.37% 93.83% 93.45% 

#2 Not sustainable 4.63% 6.17% 6.55% 

Environmental 55.96% 52.72% 53.17% 

Social 39.41% 41.11% 40.28% 
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How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change
and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

As part of Candriam's commitment to the NZAI, the Sub-Fund aimed to contribute to greenhouse gas emission reduction and
the objectives of the Paris Agreement. However, at the Sub-Fund level this contribution was quantified through a temperature
metric.

Sustainability KPI Name Portfolio Benchmark New indicator

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2.29

Exposure to High Stake Sectors -
Corporate - Higher than bench 70.30% 61.12%

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2023 2.46

Exposure to High Stake Sectors -
Corporate - Higher than bench 2023 69.32% 62.09%

Portfolio Temperature - Corporate -
Lower than 2.5°C - Lower than 2°C in

2025
2022 2.39

Exposure to High Stake Sectors -
Corporate - Higher than bench 2022 76.48% 62.39%

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 95.37% 93.83% 93.45%

#2 Not sustainable 4.63% 6.17% 6.55%

Environmental 55.96% 52.72% 53.17%

Social 39.41% 41.11% 40.28%



Proportion of Proportion of Proportion of 
Investments Investments Investments 

Investment Category 

2024 2023 2022 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 55.96% 52.72% 53.17% 
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Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 55.96% 52.72% 53.17%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 
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Principal adverse
impacts are the
most significant
negative impacts of
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sustainability factors
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social and employee
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bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.



This year, Candriam voted at 46 meetings: for 73.91% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 1 of which Candriam supported 100%. 

In addition, and for any voted director-election items (272 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 50 resolutions were filed by shareholders and Candriam supported 88% of them. 

More specifically 7 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

7 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 39 financial product's issuers targeted, 95% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 4 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 17 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 5 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 
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This year, Candriam voted at 46 meetings: for 73.91% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 1 of which Candriam supported 100%.

In addition, and for any voted director-election items (272 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 50 resolutions were filed by shareholders and Candriam supported 88% of them.

More specifically 7 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

7 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 39 financial product's issuers targeted, 95% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 4 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 17 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 5 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.



The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 2,314.24 96.71% 96.84% 

Scope 2 GHG Emissions 3,833.51 96.71% 96.84% 

Total GHG Emissions 6,147.75 96.71% 96.84% 

2 - Carbon Footprint 21.16 96.71% 96.84% 

3 - GHG intensity of investee companies 68.77 96.71% 96.84% 

4 - Exposure to companies active in fossil 
fuel sector 0.00% 96.71% 96.84% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 95.37% 96.81% 

13 - Board gender diversity 33.83% 91.44% 96.82% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 95.37% 96.81% 

7 - Candriam Sustainable Equity Future Mobility 7 - Candriam Sustainable Equity Future Mobility

PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 2,314.24 96.71% 96.84%

Scope 2 GHG Emissions 3,833.51 96.71% 96.84%

Total GHG Emissions 6,147.75 96.71% 96.84%

2 - Carbon Footprint 21.16 96.71% 96.84%

3 - GHG intensity of investee companies 68.77 96.71% 96.84%

4 - Exposure to companies active in fossil
fuel sector 0.00% 96.71% 96.84%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 95.37% 96.81%

13 - Board gender diversity 33.83% 91.44% 96.82%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 95.37% 96.81%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

• % of Assets 

Microsoft Corp Internet And Internet 
Services 30%.6 United States Of 

America (the) 

Te Connectivity Ltd Banks And Other 
Financial Institutions . 5 71% United States Of 

America (the) 

Nvidia Corp Electronics And 
Semiconductors 5.41% United States Of 

America (the) 

Schneider Electric Se Electrical Engineering 5.25% France 

Wabtec Corp Machine And Apparatus 
Construction . 462% United States Of 

America (the) 

Taiwan Semiconductor Co Adr (repr 5 
Shs) 

Electronics And 
Semiconductors 4.42% Taiwan (province Of 

China) 

Te Connectivity Plc Miscellaneous Services 4.14% Ireland 

Siemens Ag Preferential Share Electrical Engineering 3.89% Germany 

Cisco Systems Inc Office Supplies And 
Computing . 346% United States Of 

America (the) 

Servicenow Inc Internet And Internet 
Services 37%.3 United States Of 

America (the) 

Palo Alto Networks Internet And Internet 
Services 03%.3 United States Of 

America (the) 

Cie Generale Des Etablissements 
Michelin Tires And Rubber 2.96% France 

'ft Inc Miscellaneous Services 2.80% United States Of 
America (the) 

Tesla Motors Inc Road Vehicles 2.76% United States Of
America (the) 

Synopsys Internet And Internet 
Services 68%.2 United States Of 

America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Microsoft Corp Internet And Internet
Services 6.30% United States Of

America (the)

Te Connectivity Ltd Banks And Other
Financial Institutions 5.71% United States Of

America (the)

Nvidia Corp Electronics And
Semiconductors 5.41% United States Of

America (the)

Schneider Electric Se Electrical Engineering 5.25% France

Wabtec Corp Machine And Apparatus
Construction 4.62% United States Of

America (the)

Taiwan Semiconductor Co Adr (repr 5
Shs)

Electronics And
Semiconductors 4.42% Taiwan (province Of

China)

Te Connectivity Plc Miscellaneous Services 4.14% Ireland

Siemens Ag Preferential Share Electrical Engineering 3.89% Germany

Cisco Systems Inc Office Supplies And
Computing 3.46% United States Of

America (the)

Servicenow Inc Internet And Internet
Services 3.37% United States Of

America (the)

Palo Alto Networks Internet And Internet
Services 3.03% United States Of

America (the)

Cie Generale Des Etablissements
Michelin Tires And Rubber 2.96% France

Itt Inc Miscellaneous Services 2.80% United States Of
America (the)

Tesla Motors Inc Road Vehicles 2.76% United States Of
America (the)

Synopsys Internet And Internet
Services 2.68% United States Of

America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

95.37% 

#2 Not sustainable 

4.63% 

Environmental 

55.96% 

Social 

39.41% 

Taxonomy-aligned 

0.00% 

Other 

55.96% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

55.96%

Other

55.96%

#1 Sustainable

95.37%

Investments
Social

39.41%

#2 Not sustainable

4.63%



In which economic sectors were the investments made? 

% of 

Electronics And Semiconductors 26.07% 

Internet And Internet Services 20.23% 

Electrical Engineering 13.13% 

Road Vehicles 9.73% 

Machine And Apparatus Construction 7.95% 

Miscellaneous Services 6.41% 

Banks And Other Financial Institutions 3.47% 

Office Supplies And Computing 3.46% 

Chemicals 3.01% 

Tires And Rubber 2.96% 

Transportation 2.48% 

Precious Metals And Stones 1.56% 

Building Materials 1.47% 

Utilities 0.65% 

Biotechnology 0.37% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Electronics And Semiconductors 26.07%

Internet And Internet Services 20.23%

Electrical Engineering 13.13%

Road Vehicles 9.73%

Machine And Apparatus Construction 7.95%

Miscellaneous Services 6.41%

Banks And Other Financial Institutions 3.47%

Office Supplies And Computing 3.46%

Chemicals 3.01%

Tires And Rubber 2.96%

Transportation 2.48%

Precious Metals And Stones 1.56%

Building Materials 1.47%

Utilities 0.65%

Biotechnology 0.37%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

* For the purpose of

1Fossil gas and/or nuclear related activities will only comply with the EU
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 55.96% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 39.41% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 4.63% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to invest primarily in issuers that demonstrate a positive contribution to the objectives of the Paris 
Agreement and therefore intends to propose a temperature figure of 2.5 degrees or less. 

Over the period, the financial product displayed a temperature of 2.29°C. 

In comparison to the previous year, the financial product temperature is lower. Going into 2025, the portfolio was aligned with a 
2 degrees or less scenario, in line with the prospectus. 

The financial product has achieved its objective by allocating a higher proportion of investments in issuers that demonstrate a 
positive contribution to the objectives of the Paris Agreement. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 55.96% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 39.41%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 4.63% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to invest primarily in issuers that demonstrate a positive contribution to the objectives of the Paris
Agreement and therefore intends to propose a temperature figure of 2.5 degrees or less.

Over the period, the financial product displayed a temperature of 2.29°C.

In comparison to the previous year, the financial product temperature is lower. Going into 2025, the portfolio was aligned with a
2 degrees or less scenario, in line with the prospectus.

The financial product has achieved its objective by allocating a higher proportion of investments in issuers that demonstrate a
positive contribution to the objectives of the Paris Agreement.



The financial product aims to invest a higher proportion of total assets under management in high stake issuers than the 
benchmark. 

Over the reference period, the financial product invested in 70.31% of its net assets in high stake issuers, 15.04% higher 
compared to its benchmark. 

In comparison to the previous year, the proportion of net assets invested high stake issuers is higher. 

The financial product has achieved its objective by allocating a higher proportion of investments in high stake issuers as compare 
to its benchmark. 

4-0 
Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

How did this financial product perform compared to the reference sustainable 
benchmark? 
No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to invest a higher proportion of total assets under management in high stake issuers than the
benchmark.

Over the reference period, the financial product invested in 70.31% of its net assets in high stake issuers, 15.04% higher
compared to its benchmark.

In comparison to the previous year, the proportion of net assets invested high stake issuers is higher.

The financial product has achieved its objective by allocating a higher proportion of investments in high stake issuers as compare
to its benchmark.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Japan 
5493006M K15Q3FT1FW89 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 47.55% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 51.65% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 

1 - Candriam Sustainable Equity Japan 1 - Candriam Sustainable Equity Japan

Sustainable
investment means an
investment in an
economic activity that
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 47.55%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 51.65%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 30.25 57.55 

ESG Score - Corporate - Higher than 
bench 53.95 50.64 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 30.45 64.24 

ESG Score - Corporate - Higher than 
bench 2023 53.69 50.56 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 35.33 69.62 

ESG Score - Corporate - Higher than 
bench 2022 53.22 49.34 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

a. 
2024 2023 2022 

#1 Sustainable 99.20% 99.15% 99.49% 

#2 Not sustainable 0.80% 0.85% 0.75% 

Environmental 47.55% 37.75% 37.88% 

Social 51.65% 61.40% 61.61% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 47.55% 37.75% 37.88% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 30.25 57.55

ESG Score - Corporate - Higher than
bench 53.95 50.64

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 30.45 64.24

ESG Score - Corporate - Higher than
bench 2023 53.69 50.56

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 35.33 69.62

ESG Score - Corporate - Higher than
bench 2022 53.22 49.34

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 99.20% 99.15% 99.49%

#2 Not sustainable 0.80% 0.85% 0.75%

Environmental 47.55% 37.75% 37.88%

Social 51.65% 61.40% 61.61%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 47.55% 37.75% 37.88%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 91 meetings: for 40.66% of them Candriam cast at least once against management.ln addition, 
and for any voted director-election items (913 resolutions), Candriam took into consideration Board Gender diversity aspects 
(PAI 13). 

In total 5 resolutions were filed by shareholders and Candriam supported 80% of them. 

More specifically 2 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 79 financial product's issuers targeted, 100% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 4 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 12 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 91 meetings: for 40.66% of them Candriam cast at least once against management.In addition,
and for any voted director-election items (913 resolutions), Candriam took into consideration Board Gender diversity aspects
(PAI13).

In total 5 resolutions were filed by shareholders and Candriam supported 80% of them.

More specifically 2 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 79 financial product's issuers targeted, 100% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 4 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 12 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (



Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 7,520.23 99.04% 99.04% 

Scope 2 GHG Emissions 7,934.69 99.04% 99.04% 

Total GHG Emissions 15,454.92 99.04% 99.04% 

2 - Carbon Footprint 30.25 99.04% 99.04% 

3 - GHG intensity of investee companies 47.77 99.04% 99.04% 

4 - Exposure to companies active in fossil 
fuel sector 0.00% 99.04% 99.04% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 99.04% 99.04% 

13 - Board gender diversity 20.45% 97.26% 99.04% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 99.04% 99.04% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 7,520.23 99.04% 99.04%

Scope 2 GHG Emissions 7,934.69 99.04% 99.04%

Total GHG Emissions 15,454.92 99.04% 99.04%

2 - Carbon Footprint 30.25 99.04% 99.04%

3 - GHG intensity of investee companies 47.77 99.04% 99.04%

4 - Exposure to companies active in fossil
fuel sector 0.00% 99.04% 99.04%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 99.04% 99.04%

13 - Board gender diversity 20.45% 97.26% 99.04%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 99.04% 99.04%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

S % of Assets Country 

Toyota Motor Corp Road Vehicles 6.50% Japan 

Hitachi Ltd Electronics And 
Semiconductors 4.30% Japan 

Sumitomo Mitsui Financial Group Inc Banks And Other 
Financial Institutions 3.26% Japan 

Sony Corp Electronics And 
Semiconductors 3.12% Japan 

Kddi Corp Communication 2.87% Japan 

Nintendo Co Ltd Electronics And 
Semiconductors 2.84% Japan 

Tokyo Electron Ltd Electronics And 
Semiconductors 2.84% Japan 

Recruit Holdings Co Ltd Graphic Art And 
Publishing 2.71% Japan 

Takeda Pharmaceutical Pharmaceuticals 2.58% Japan 

Fast Retailing Co Ltd Retail Trade And 
Department Stores 2.58% Japan 

Canon Inc Electronics And 
Semiconductors 2.46% Japan 

Hoya Corp Electronics And 
Semiconductors 2.27% Japan 

Ms&ad Insurance Group Holding Banks And Other 
Financial Institutions 2.02% Japan 

Central Japan Railway Co Transportation 1.95% Japan 

Fujitsu Ltd Office Supplies And 
Computing 1.83% Japan 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Toyota Motor Corp Road Vehicles 6.50% Japan

Hitachi Ltd Electronics And
Semiconductors 4.30% Japan

Sumitomo Mitsui Financial Group Inc Banks And Other
Financial Institutions 3.26% Japan

Sony Corp Electronics And
Semiconductors 3.12% Japan

Kddi Corp Communication 2.87% Japan

Nintendo Co Ltd Electronics And
Semiconductors 2.84% Japan

Tokyo Electron Ltd Electronics And
Semiconductors 2.84% Japan

Recruit Holdings Co Ltd Graphic Art And
Publishing 2.71% Japan

Takeda Pharmaceutical Pharmaceuticals 2.58% Japan

Fast Retailing Co Ltd Retail Trade And
Department Stores 2.58% Japan

Canon Inc Electronics And
Semiconductors 2.46% Japan

Hoya Corp Electronics And
Semiconductors 2.27% Japan

Ms&ad Insurance Group Holding Banks And Other
Financial Institutions 2.02% Japan

Central Japan Railway Co Transportation 1.95% Japan

Fujitsu Ltd Office Supplies And
Computing 1.83% Japan



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

99.20% 

#2 Not sustainable 

0.80% 

Environmental 

47.55% 

Social 

51.65% 

Taxonomy-aligned 

0.00% 

Other 

47.55% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

47.55%

Other

47.55%

#1 Sustainable

99.20%

Investments
Social

51.65%

#2 Not sustainable

0.80%



In which economic sectors were the investments made? 

% of 

Electronics And Semiconductors 25.86% 

Banks And Other Financial Institutions 16.45% 

Road Vehicles 8.72% 

Pharmaceuticals 5.69% 

Building Materials 4.78% 

Machine And Apparatus Construction 4.45% 

Transportation 4.38% 

Communication 3.54% 

Real Estate 3.29% 

Office Supplies And Computing 3.10% 

Electrical Engineering 2.97% 

Graphic Art And Publishing 2.71% 

Retail Trade And Department Stores 2.58% 

Internet And Internet Services 2.19% 

Including Foods And Also Retail Trade 2.18% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Electronics And Semiconductors 25.86%

Banks And Other Financial Institutions 16.45%

Road Vehicles 8.72%

Pharmaceuticals 5.69%

Building Materials 4.78%

Machine And Apparatus Construction 4.45%

Transportation 4.38%

Communication 3.54%

Real Estate 3.29%

Office Supplies And Computing 3.10%

Electrical Engineering 2.97%

Graphic Art And Publishing 2.71%

Retail Trade And Department Stores 2.58%

Internet And Internet Services 2.19%

Including Foods And Also Retail Trade 2.18%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 47.55% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 51.65% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 0.8% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 30.25 Tons CO2eq per million € invested, 47.45% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has remained stable. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
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What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 47.55% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 51.65%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 0.8% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

Compared to the previous year, the financial product's carbon footprint has remained stable.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 53.95, 6.54% higher compared to its benchmark. 

In comparison to the previous year, the financial product overall ESG score is flat. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial 
product invested in 2 issuer(s) in Marine Transportation and Packaged Foods & Meats with improving ESG profiles and divested 
from 2 issuer(s) in Rail Transportation with deteriorating ESG profiles. 

4-0 
Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

How did this financial product perform compared to the reference sustainable 
benchmark? 
No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 53.95, 6.54% higher compared to its benchmark.

In comparison to the previous year, the financial product overall ESG score is flat.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial
product invested in 2 issuer(s) in Marine Transportation and Packaged Foods & Meats with improving ESG profiles and divested
from 2 issuer(s) in Rail Transportation with deteriorating ESG profiles.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Quant Europe 
5493000VL3MKOWAE0902 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 39.06% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 60.52% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
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a classification system
laid down in
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2020/852, establishing
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 39.06%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 60.52%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 27.18 57.74 

ESG Score - Corporate - Higher than 
bench 56.89 53.43 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 40.46 76.15 

ESG Score - Corporate - Higher than 
bench 2023 56.61 53.67 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 39.84 77.43 

ESG Score - Corporate - Higher than 
bench 2022 57.05 53.65 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

a. 
2024 2023 2022 

#1 Sustainable 99.58% 99.85% 99.05% 

#2 Not sustainable 0.42% 0.15% 0.95% 

Environmental 39.06% 32.49% 32.60% 

Social 60.52% 67.36% 66.45% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 39.06% 32.49% 32.60% 

2 - Candriam Sustainable Equity Quant Europe 2 - Candriam Sustainable Equity Quant Europe

and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 27.18 57.74

ESG Score - Corporate - Higher than
bench 56.89 53.43

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 40.46 76.15

ESG Score - Corporate - Higher than
bench 2023 56.61 53.67

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 39.84 77.43

ESG Score - Corporate - Higher than
bench 2022 57.05 53.65

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 99.58% 99.85% 99.05%

#2 Not sustainable 0.42% 0.15% 0.95%

Environmental 39.06% 32.49% 32.60%

Social 60.52% 67.36% 66.45%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 39.06% 32.49% 32.60%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 142 meetings: for 97.18% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 42 of which Candriam supported 92.86%. 

More specifically, 2 proposals were related to climate (0% support). 

In addition, and for any voted director-election items (814 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 26 resolutions were filed by shareholders and Candriam supported 46.15% of them. 

More specifically 2 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

16 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 117 financial product's issuers targeted, 97% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 11 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 44 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 27 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 1 
issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 142 meetings: for 97.18% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 42 of which Candriam supported 92.86%.

More specifically, 2 proposals were related to climate (0% support).

In addition, and for any voted director-election items (814 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 26 resolutions were filed by shareholders and Candriam supported 46.15% of them.

More specifically 2 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

16 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 117 financial product's issuers targeted, 97% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 11 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 44 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 27 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 1
issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.



Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 10,041.39 99.34% 99.71% 

Scope 2 GHG Emissions 7,731.60 99.34% 99.71% 

Total GHG Emissions 17,772.99 99.34% 99.71% 

2 - Carbon Footprint 27.18 99.34% 99.71% 

3 - GHG intensity of investee companies 64.82 99.34% 99.71% 

4 - Exposure to companies active in fossil 
fuel sector 4.00% 98.75% 99.72% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 99.72% 99.72% 

13 - Board gender diversity 41.39% 98.89% 99.72% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 99.72% 99.72% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 10,041.39 99.34% 99.71%

Scope 2 GHG Emissions 7,731.60 99.34% 99.71%

Total GHG Emissions 17,772.99 99.34% 99.71%

2 - Carbon Footprint 27.18 99.34% 99.71%

3 - GHG intensity of investee companies 64.82 99.34% 99.71%

4 - Exposure to companies active in fossil
fuel sector 4.00% 98.75% 99.72%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 99.72% 99.72%

13 - Board gender diversity 41.39% 98.89% 99.72%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 99.72% 99.72%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Se • % of Assets Country 

Novo Nordisk - Bearer And/or - Reg Shs Pharmaceuticals 4.09% Denmark 

Asml Holding Nv Electronics And 
Semiconductors 3.52% Netherlands (the) 

Nestle Sa Preferential Share Including Foods And Also 
Retail Trade 3.33% Switzerland 

Astrazeneca Plc Pharmaceuticals 2.98% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Novartis Ag Preferential Share Pharmaceuticals 2.93% Switzerland 

Roche Holding Ltd Pharmaceuticals 2.42% Switzerland 

Air Liquide Sa Chemicals 2.28% France 

Siemens Ag Preferential Share Electrical Engineering 2.06% Germany 

lberdrola Sa Utilities 1.95% Spain 

Deutsche Telekom Ag - Reg Shs Communication 1.90% Germany 

Sanofi Pharmaceuticals 1.81% France 

Sap Ag Internet And Internet 
Services 1.80% Germany 

Abb Ltd Preferential Share Electrical Engineering 1.78% Switzerland 

Gsk Reg Shs Pharmaceuticals 1.65% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Novo Nordisk - Bearer And/or - Reg Shs Pharmaceuticals 4.09% Denmark

Asml Holding Nv Electronics And
Semiconductors 3.52% Netherlands (the)

Nestle Sa Preferential Share Including Foods And Also
Retail Trade 3.33% Switzerland

Astrazeneca Plc Pharmaceuticals 2.98%
United Kingdom Of
Great Britain And

Northern Ireland (the)

Novartis Ag Preferential Share Pharmaceuticals 2.93% Switzerland

Roche Holding Ltd Pharmaceuticals 2.42% Switzerland

Air Liquide Sa Chemicals 2.28% France

Siemens Ag Preferential Share Electrical Engineering 2.06% Germany

Iberdrola Sa Utilities 1.95% Spain

Deutsche Telekom Ag - Reg Shs Communication 1.90% Germany

Sanofi Pharmaceuticals 1.81% France

Sap Ag Internet And Internet
Services 1.80% Germany

Abb Ltd Preferential Share Electrical Engineering 1.78% Switzerland

Gsk Reg Shs Pharmaceuticals 1.65%
United Kingdom Of
Great Britain And

Northern Ireland (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

99.58% 

#2 Not sustainable 

0.42% 

Environmental 

39.06% 

Social 

60.52% 

Taxonomy-aligned 

0.00% 

Other 

39.06% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

39.06%

Other

39.06%

#1 Sustainable

99.58%

Investments
Social

60.52%

#2 Not sustainable

0.42%



In which economic sectors were the investments made? 

% of 

Pharmaceuticals 20.27% 

Banks And Other Financial Institutions 12.16% 

Insurance 6.27% 

Including Foods And Also Retail Trade 5.35% 

Electrical Engineering 5.22% 

Chemicals 5.05% 

Communication 5.05% 

Electronics And Semiconductors 4.87% 

Machine And Apparatus Construction 4.68% 

Retail Trade And Department Stores 4.24% 

Graphic Art And Publishing 4.22% 

Real Estate 3.25% 

Internet And Internet Services 3.20% 

Utilities 2.90% 

Hotels And Restaurants 2.51% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Pharmaceuticals 20.27%

Banks And Other Financial Institutions 12.16%

Insurance 6.27%

Including Foods And Also Retail Trade 5.35%

Electrical Engineering 5.22%

Chemicals 5.05%

Communication 5.05%

Electronics And Semiconductors 4.87%

Machine And Apparatus Construction 4.68%

Retail Trade And Department Stores 4.24%

Graphic Art And Publishing 4.22%

Real Estate 3.25%

Internet And Internet Services 3.20%

Utilities 2.90%

Hotels And Restaurants 2.51%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 39.06% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 60.52% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 0.42% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 27.18 Tons CO2eq per million € invested, 52.92% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 32.82%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 2 issuer(s) in Electric Utilities and Multi-Utilities with improving carbon footprint while it divested from 1 
issuer(s) in Multi-Utilities with deteriorating carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 39.06% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 60.52%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 0.42% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 32.82%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 2 issuer(s) in Electric Utilities and Multi-Utilities with improving carbon footprint while it divested from 1
issuer(s) in Multi-Utilities with deteriorating carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 56.89, 6.48% higher compared to its benchmark. 

In comparison to the previous year, the financial product overall ESG score is flat. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial 
product invested in 2 issuer(s) in Automobile Manufacturers and Diversified Banks with improving ESG profiles and divested 
from 1 issuer(s) in Automobile Manufacturers with deteriorating ESG profiles. 

4-0 
Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

How did this financial product perform compared to the reference sustainable 
benchmark? 
No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 56.89, 6.48% higher compared to its benchmark.

In comparison to the previous year, the financial product overall ESG score is flat.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial
product invested in 2 issuer(s) in Automobile Manufacturers and Diversified Banks with improving ESG profiles and divested
from 1 issuer(s) in Automobile Manufacturers with deteriorating ESG profiles.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity US 
549300EGD72RL3SX9R17 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES 1=1 NO 

It made sustainable investments with an 
environmental objective: 32.72% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 66.51% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 32.72%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 66.51%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 12.73 30.80 

ESG Score - Corporate - Higher than 
bench 53.15 49.39 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 19.02 35.22 

ESG Score - Corporate - Higher than 
bench 2023 55.12 51.08 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 19.98 40.24 

ESG Score - Corporate - Higher than 
bench 2022 54.34 50.51 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

a. 
2024 2023 2022 

#1 Sustainable 99.23% 99.46% 99.28% 

#2 Not sustainable 0.77% 0.54% 0.71% 

Environmental 32.72% 30.07% 35.11% 

Social 66.51% 69.39% 64.17% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 32.72% 30.07% 35.11% 

2 - Candriam Sustainable Equity US 2 - Candriam Sustainable Equity US

and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 12.73 30.80

ESG Score - Corporate - Higher than
bench 53.15 49.39

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 19.02 35.22

ESG Score - Corporate - Higher than
bench 2023 55.12 51.08

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 19.98 40.24

ESG Score - Corporate - Higher than
bench 2022 54.34 50.51

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 99.23% 99.46% 99.28%

#2 Not sustainable 0.77% 0.54% 0.71%

Environmental 32.72% 30.07% 35.11%

Social 66.51% 69.39% 64.17%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 32.72% 30.07% 35.11%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 115 meetings: for 94.78% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 1 of which Candriam supported 0%. 

In addition, and for any voted director-election items (1073 resolutions), Candriam took into consideration Board Gender 
diversity aspects (PAI13). 

In total 122 resolutions were filed by shareholders and Candriam supported 66.39% of them. 

More specifically 26 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 88.46% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issgovernance.conn/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

4 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 79 financial product's issuers targeted, 89% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 4 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.candriann.com/en/Drofessional/insight-overview/Dublications/#sri-Dublications]. 

Given the geopolitical context and observed increase in inequalities, 27 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 1 
issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 115 meetings: for 94.78% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 1 of which Candriam supported 0%.

In addition, and for any voted director-election items (1073 resolutions), Candriam took into consideration Board Gender
diversity aspects (PAI13).

In total 122 resolutions were filed by shareholders and Candriam supported 66.39% of them.

More specifically 26 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 88.46% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

4 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 79 financial product's issuers targeted, 89% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 4 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 27 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 1
issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.



Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 13,852.69 99.44% 99.62% 

Scope 2 GHG Emissions 10,460.39 99.44% 99.62% 

Total GHG Emissions 24,313.08 99.44% 99.62% 

2 - Carbon Footprint 12.73 99.44% 99.62% 

3 - GHG intensity of investee companies 71.04 99.44% 99.62% 

4 - Exposure to companies active in fossil 
fuel sector 1.96% 99.33% 99.62% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 99.26% 99.63% 

13 - Board gender diversity 34.54% 98.69% 99.62% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 99.26% 99.63% 

6 - Candriam Sustainable Equity US 6 - Candriam Sustainable Equity US

PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 13,852.69 99.44% 99.62%

Scope 2 GHG Emissions 10,460.39 99.44% 99.62%

Total GHG Emissions 24,313.08 99.44% 99.62%

2 - Carbon Footprint 12.73 99.44% 99.62%

3 - GHG intensity of investee companies 71.04 99.44% 99.62%

4 - Exposure to companies active in fossil
fuel sector 1.96% 99.33% 99.62%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 99.26% 99.63%

13 - Board gender diversity 34.54% 98.69% 99.62%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 99.26% 99.63%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Se • % of Assets 

Apple Inc Office Supplies And 
Computing . 840% United States Of 

America (the) 

Microsoft Corp Internet And Internet 
Services 34%.8 United States Of 

America (the) 

Nvidia Corp Electronics And 
Semiconductors 7.44% United States Of 

America (the) 

Alphabet Inc -A- Internet And Internet 
Services 96%.2 United States Of 

America (the) 

Alphabet Inc -C- Internet And Internet 
Services 62%.2 United States Of 

America (the) 

- . Mastercard Inc A- Banks And Other 
Financial Institutions 2 26% United States Of 

America (the) 

Visa Inc -A- Miscellaneous Services 2.15% United States Of
America (the) 

Home Depot Inc Retail Trade And 
Department Stores . 2 13% United States Of 

America (the) 

Eli Lilly & Co Pharmaceuticals 2.05% United States Of 
America (the) 

Linde Plc Banks And Other 
Financial Institutions 1.92% Ireland 

Procter & Gamble Co Miscellaneous Consumer 
Goods America 1.88% 

United States Of 
(the) 

Unitedhealth Group Inc Healthcare 1.76% United States Of 
America (the) 

Cintas Textiles And Garments 1.40% United States Of
America (the) 

Bank Of Ny Mellon Banks And Other 
Financial Institutions 1.40% United States Of 

America (the) 

Thermo Fisher Scient Shs Electronics And 
Semiconductors . 1 38% United States Of 

America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Apple Inc Office Supplies And
Computing 8.40% United States Of

America (the)

Microsoft Corp Internet And Internet
Services 8.34% United States Of

America (the)

Nvidia Corp Electronics And
Semiconductors 7.44% United States Of

America (the)

Alphabet Inc -A- Internet And Internet
Services 2.96% United States Of

America (the)

Alphabet Inc -C- Internet And Internet
Services 2.62% United States Of

America (the)

Mastercard Inc -A- Banks And Other
Financial Institutions 2.26% United States Of

America (the)

Visa Inc -A- Miscellaneous Services 2.15% United States Of
America (the)

Home Depot Inc Retail Trade And
Department Stores 2.13% United States Of

America (the)

Eli Lilly & Co Pharmaceuticals 2.05% United States Of
America (the)

Linde Plc Banks And Other
Financial Institutions 1.92% Ireland

Procter & Gamble Co Miscellaneous Consumer
Goods 1.88% United States Of

America (the)

Unitedhealth Group Inc Healthcare 1.76% United States Of
America (the)

Cintas Textiles And Garments 1.40% United States Of
America (the)

Bank Of Ny Mellon Banks And Other
Financial Institutions 1.40% United States Of

America (the)

Thermo Fisher Scient Shs Electronics And
Semiconductors 1.38% United States Of

America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

99.23% 

#2 Not sustainable 

0.77% 

Environmental 

32.72% 

Social 

66.51% 

Taxonomy-aligned 

0.00% 

Other 

32.72% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

32.72%

Other

32.72%

#1 Sustainable

99.23%

Investments
Social

66.51%

#2 Not sustainable

0.77%



In which economic sectors were the investments made? 

% of 

Internet And Internet Services 18.59% 

Electronics And Semiconductors 12.92% 

Banks And Other Financial Institutions 12.73% 

Office Supplies And Computing 9.19% 

Pharmaceuticals 5.35% 

Healthcare 4.94% 

Retail Trade And Department Stores 4.69% 

Insurance 3.95% 

Textiles And Garments 3.28% 

Real Estate 2.93% 

Biotechnology 2.90% 

Machine And Apparatus Construction 2.78% 

Miscellaneous Services 2.53% 

Graphic Art And Publishing 2.09% 

Miscellaneous Consumer Goods 1.88% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Internet And Internet Services 18.59%

Electronics And Semiconductors 12.92%

Banks And Other Financial Institutions 12.73%

Office Supplies And Computing 9.19%

Pharmaceuticals 5.35%

Healthcare 4.94%

Retail Trade And Department Stores 4.69%

Insurance 3.95%

Textiles And Garments 3.28%

Real Estate 2.93%

Biotechnology 2.90%

Machine And Apparatus Construction 2.78%

Miscellaneous Services 2.53%

Graphic Art And Publishing 2.09%

Miscellaneous Consumer Goods 1.88%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation") and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 32.72% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 66.51% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 0.77% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 12.73 Tons CO2eq per million € invested, 58.66% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 33.07%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product divested from 1 issuer(s) in Multi-Utilities with deteriorating carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 32.72% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 66.51%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 0.77% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 33.07%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product divested from 1 issuer(s) in Multi-Utilities with deteriorating carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 53.15, 7.61% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial 
product invested in 3 issuer(s) in Asset Management & Custody Banks, Building Products and Electronic Components with 
improving ESG profiles and divested from 3 issuer(s) in Alternative Carriers and Construction Machinery & Heavy Transportation 
Equipment with deteriorating ESG profiles. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 53.15, 7.61% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial
product invested in 3 issuer(s) in Asset Management & Custody Banks, Building Products and Electronic Components with
improving ESG profiles and divested from 3 issuer(s) in Alternative Carriers and Construction Machinery & Heavy Transportation
Equipment with deteriorating ESG profiles.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity Water 
529900K4223H8M3OU376 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 70.70% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 26.99% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- The Sub-Fund invested in a portfolio of companies where at least 20% of the weighted average revenues of the portfolio are linked 
to business activities that are water related; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy; 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 

1 - Candriam Sustainable Equity Water 1 - Candriam Sustainable Equity Water

Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Equity Water 
529900K4223H8M3OU376

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 70.70%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 26.99%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- The Sub-Fund invested in a portfolio of companies where at least 20% of the weighted average revenues of the portfolio are linked
to business activities that are water related;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-
exclusion list as a result of the application of

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

ty KPI N Portfolio Benchmark 

ESG Score - Corporate - Higher than 
bench 55.53 49.84 X 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

• roportion of 
Investments 

2024 

Proportion of 
Investments 

P 

#1 Sustainable 97.70% 0.00% 0.00% 

#2 Not sustainable 2.30% 0.00% 0.00% 

Environmental 70.70% 0.00% 0.00% 

Social 26.99% 0.00% 0.00% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 70.70% 0.00% 0.00% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

Sustainability KPI Name Portfolio Benchmark New indicator

ESG Score - Corporate - Higher than
bench 55.53 49.84 X

The sub-fund has also been managed in line with its sustainability indicators.

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 97.70% 0.00% 0.00%

#2 Not sustainable 2.30% 0.00% 0.00%

Environmental 70.70% 0.00% 0.00%

Social 26.99% 0.00% 0.00%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 70.70% 0.00% 0.00%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures
sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.



This year, Candriam voted at 28 meetings: for 85.71% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 3 of which Candriam supported 100%. 

In addition, and for any voted director-election items (178 resolutions), Candriam took into consideration Board Gender diversity 
aspects (PAI13). 

In total 6 resolutions were filed by shareholders and Candriam supported 33.33% of them. 

More specifically 1 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAIS) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

1 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 34 financial product's issuers targeted, 85% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas 
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these 
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website 
(Publications I Candriam) Ibttps://www.candriam.com/en/Drofessional/insiqht-overview/Dublications/#sri-Dublicationsl.

Given the geopolitical context and observed increase in inequalities, 2 issuer(s) with presence in the financial product have also 
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due 
diligence) (PAI 10 PAI 1 1). 

Inclusion is not to be outdone, with 1 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 
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This year, Candriam voted at 28 meetings: for 85.71% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 3 of which Candriam supported 100%.

In addition, and for any voted director-election items (178 resolutions), Candriam took into consideration Board Gender diversity
aspects (PAI13).

In total 6 resolutions were filed by shareholders and Candriam supported 33.33% of them.

More specifically 1 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 100% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

1 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 34 financial product's issuers targeted, 85% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. These initiatives contribute not only to increase the level of transparency on Greenhouse gas
emissions and related strategy, but also to gain fundamental leverage for supporting strategic changes. Outcomes of these
engagements are detailed in Candriam's annual engagement & voting report, available on Candriam's public website
(Publications | Candriam) [https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 2 issuer(s) with presence in the financial product have also
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due
diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 1 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.



Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 66.88 93.65% 98.53% 

Scope 2 GHG Emissions 26.63 93.65% 98.53% 

Total GHG Emissions 93.51 93.65% 98.53% 

2 - Carbon Footprint 40.84 93.65% 98.53% 

3 - GHG intensity of investee companies 91.91 93.65% 98.53% 

4 - Exposure to companies active in fossil 
fuel sector 9.10% 94.99% 98.54% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 97.69% 98.53% 

13 - Board gender diversity 37.72% 93.35% 98.53% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 97.69% 98.53% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 66.88 93.65% 98.53%

Scope 2 GHG Emissions 26.63 93.65% 98.53%

Total GHG Emissions 93.51 93.65% 98.53%

2 - Carbon Footprint 40.84 93.65% 98.53%

3 - GHG intensity of investee companies 91.91 93.65% 98.53%

4 - Exposure to companies active in fossil
fuel sector 9.10% 94.99% 98.54%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 97.69% 98.53%

13 - Board gender diversity 37.72% 93.35% 98.53%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 97.69% 98.53%



A What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

% of Assets 

Xylem Inc Utilities 4.73% United States Of 
America (the) 

Ecolab Inc Chemicals 4.66% United States Of
America (the) 

Idex Corp Machine And Apparatus 
Construction . 454% United States Of 

America (the) 

Roper Technologies Machine And Apparatus 
Construction . 409% United States Of 

America (the) 

Aqua America --- Registered Shs Utilities 4.08% United States Of 
America (the) 

Bentley Systems --- Registered Shs -B- Internet And Internet 
Services 76%.3 United States Of 

America (the) 

Clean Harbors Inc Environmental Services 
And Recycling 72%.3 United States Of 

America (the) 

Ferguson Plc Building Materials 3.65% Jersey 

Tetra Tech Inc Environmental Services 
And Recycling 64%.3 United States Of 

America (the) 

Pentair Plc Machine And Apparatus 
Construction 3.60% Ireland 

Veolia Environnement Sa Utilities 3.59% France 

Thermo Fisher Scient Shs Electronics And 
Semiconductors 3.41% United States Of 

America (the) 

Veralto Corporation Banks And Other 
Financial Institutions 3.40% United States Of 

America (the) 

Severn Trent Plc Utilities 3.34% 
United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

American Water Works Co Inc Utilities 3.27% United States Of
America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Xylem Inc Utilities 4.73% United States Of
America (the)

Ecolab Inc Chemicals 4.66% United States Of
America (the)

Idex Corp Machine And Apparatus
Construction 4.54% United States Of

America (the)

Roper Technologies Machine And Apparatus
Construction 4.09% United States Of

America (the)

Aqua America --- Registered Shs Utilities 4.08% United States Of
America (the)

Bentley Systems --- Registered Shs -B- Internet And Internet
Services 3.76% United States Of

America (the)

Clean Harbors Inc Environmental Services
And Recycling 3.72% United States Of

America (the)

Ferguson Plc Building Materials 3.65% Jersey

Tetra Tech Inc Environmental Services
And Recycling 3.64% United States Of

America (the)

Pentair Plc Machine And Apparatus
Construction 3.60% Ireland

Veolia Environnement Sa Utilities 3.59% France

Thermo Fisher Scient Shs Electronics And
Semiconductors 3.41% United States Of

America (the)

Veralto Corporation Banks And Other
Financial Institutions 3.40% United States Of

America (the)

Severn Trent Plc Utilities 3.34%
United Kingdom Of
Great Britain And

Northern Ireland (the)

American Water Works Co Inc Utilities 3.27% United States Of
America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

97.70% 

#2 Not sustainable 

2.30% 

Environmental 

70.70% 

Social 

26.99% 

Taxonomy-aligned 

0.00% 

Other 

70.70% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

70.70%

Other

70.70%

#1 Sustainable

97.70%

Investments
Social

26.99%

#2 Not sustainable

2.30%



In which economic sectors were the investments made? 

% of 

Machine And Apparatus Construction 22.72% 

Utilities 21.71% 

Chemicals 10.27% 

Building Materials 10.12% 

Environmental Services And Recycling 10.11% 

Electronics And Semiconductors 8.02% 

Banks And Other Financial Institutions 5.57% 

Internet And Internet Services 3.76% 

Miscellaneous Services 2.73% 

Biotechnology 2.67% 

Pharmaceuticals 1.48% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Machine And Apparatus Construction 22.72%

Utilities 21.71%

Chemicals 10.27%

Building Materials 10.12%

Environmental Services And Recycling 10.11%

Electronics And Semiconductors 8.02%

Banks And Other Financial Institutions 5.57%

Internet And Internet Services 3.76%

Miscellaneous Services 2.73%

Biotechnology 2.67%

Pharmaceuticals 1.48%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as nul. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 70.7% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 26.99% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 2.3% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The Sub-Fund targets to have a weighted average percentage of revenues of the companies in the portfolio coming from a 
water related activity of more than 20%. Revenues are generated principally by Water Solution Enablers, which account for at 
least 80% of the portfolio of the Sub-Fund. Over the reference period, we have respected this KPI.The financial product aims to 
achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its benchmark. 

Over the reference period, the financial product displayed an ESG score of 55.53, 11.41% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as nul.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 70.7% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 26.99%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 2.3% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The Sub-Fund targets to have a weighted average percentage of revenues of the companies in the portfolio coming from a
water related activity of more than 20%. Revenues are generated principally by Water Solution Enablers, which account for at
least 80% of the portfolio of the Sub-Fund. Over the reference period, we have respected this KPI.The financial product aims to
achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its benchmark.

Over the reference period, the financial product displayed an ESG score of 55.53, 11.41% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile.



How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 
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How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Equity World 
549300XIY1M6RCXOP339 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 34.07% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 65.18% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference 
Benchmark; 

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's 
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology. 

Moreover, the following indicators were monitored: 

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that 
are in violation with the these principles; 

- Candriam's Exclusion Policy: to ensure that there were no investments in companies that are on the Candriam's SRI Level 3 
exclusion list as a result of the application of Candriam's Exclusion Policy. 

- Number of holdings for which Candriam voted. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
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not include a list of
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environmental
objective might be
aligned with the
Taxonomy or not.
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Equity World 
549300XIY1M6RCXOP339

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 34.07%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 65.18%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint: the Sub-Fund had a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's reference
Benchmark;

- ESG score: the Sub-Fund had a weighted average ESG score that is higher than the weighted average ESG score of the Sub-Fund's
reference benchmark. The ESG Score is computed employing Candriam's proprietary ESG analysis methodology.

Moreover, the following indicators were monitored:

- OECD Guidelines for Multinational Enterprises, UN Global Compact: to ensure that there were no investments in companies that
are in violation with the these principles;

-

- Number of holdings for which Candriam voted.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's 
reference benchmark. 

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas 
emissions. 

ustainability KPI Name Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 17.24 39.20 

ESG Score - Corporate - Higher than 
bench 54.22 50.25 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

Portfolio Benchmark 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2023 23.29 47.39 

ESG Score - Corporate - Higher than 
bench 2023 55.58 51.59 

Carbon Footprint - Corporate - Scope 
1&2 - 30% reduction vs bench 2022 15.15 51.74 

ESG Score - Corporate - Higher than 
bench 2022 55.28 51.03 

The asset allocation of the financial product has evolved over the years. 

I Proportion 

Investment Category 

of ill 
Investments 

Proportion of 
Investments 

Proportion of 
Investments 

a. 
2024 2023 2022 

#1 Sustainable 99.24% 99.38% 99.33% 

#2 Not sustainable 0.76% 0.62% 0.66% 

Environmental 34.07% 29.27% 32.52% 

Social 65.18% 70.11% 66.81% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 34.07% 29.27% 32.52% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint that is at least 30% lower than the carbon footprint of the Sub-Fund's
reference benchmark.

Moreover, Candriam being part of the Net Zero Asset Management intitiative, the Sub-Fund aimed to reduce greenhouse gas
emissions.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 17.24 39.20

ESG Score - Corporate - Higher than
bench 54.22 50.25

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2023 23.29 47.39

ESG Score - Corporate - Higher than
bench 2023 55.58 51.59

Carbon Footprint - Corporate - Scope
1&2 - 30% reduction vs bench 2022 15.15 51.74

ESG Score - Corporate - Higher than
bench 2022 55.28 51.03

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 99.24% 99.38% 99.33%

#2 Not sustainable 0.76% 0.62% 0.66%

Environmental 34.07% 29.27% 32.52%

Social 65.18% 70.11% 66.81%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 34.07% 29.27% 32.52%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

1. 

Ir
y sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
httDs://www.candriann.conn/en/Drivate/sfdr/)

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 

The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 

ENGAGEMENT 

Candriam's engagement and voting policies are available on Candriam website 
[httDs://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqapennent-activities]. 

VOTING 

The Candriam's approach to Corporate Governance relies on internationally-recognized standards. 

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders, 
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When 
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's 
independence level, diversity (PAI13) and expertise level. 

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAll to 
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAll 2), human rights (PAll 0 PAll 1)) and governance- related 
management or shareholder resolutions. 

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and 
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement and voting policies are available on Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

VOTING

The Candriam's approach to Corporate Governance relies on internationally-recognized standards.

Candriam has exercised voting rights when available on positions of the portfolio. Shareholders' rights, equality of shareholders,
board accountability, transparency and integrity of financial statements are core pillars of Candriam's voting policy. When
exercising its votes Candriam pay a particular attention to the respect of pay-for-performance principle and to the board's
independence level, diversity (PAI13) and expertise level.

In the context of Candriam's voting policy, specific guidelines are applied for a range of environmental- (e.g. climate (PAI1 to
PAI6), biodiversity (PAI7)), social- (e.g. diversity, gender pay gap (PAI12), human rights (PAI10 PAI11)) and governance- related
management or shareholder resolutions.

Candriam has an active approach to voting, in line with the consideration of the principle adverse impacts. Resolutions and
voting opportunities are analysed in detail. Candriam always considers the relevance, consistence and feasibility of measures



sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not 
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts. 

This year, Candriam voted at 210 meetings: for 88.57% of them Candriam cast at least once against management. 

With respect to environmental or social related resolutions, management submitted 23 of which Candriam supported 91.3%. 

More specifically, 1 proposals were related to climate (0% support). 

In addition, and for any voted director-election items (1615 resolutions), Candriam took into consideration Board Gender 
diversity aspects (PAI13). 

In total 114 resolutions were filed by shareholders and Candriam supported 70.18% of them. 

More specifically 28 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 85.71% of them. 

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to 
Candriam's voting dashboard [https://vds.issqovernance.com/vds/#/NDA0Nw==/] 

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.org/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

10 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en] a large transparency survey feeding 
Candriam's investment processes : out of the 146 financial product's issuers targeted, 92% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 14 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
[https://www.cand ria nn.conn/en/professional/i nsight-ove rview/pu bl ications/#sri-pu bl ications]. 

Given the geopolitical context and observed increase in inequalities, 48 issuer(s) with presence in the financial product have 
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain 
due diligence) (PAll 0 PAll 1). 

Inclusion is not to be outdone, with 11 issuers, of the portfolio having been more specifically engaged on topics related to PAI 
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
[https://www.candriann.conn/en/professional/investnnent-solutions/sustainability-docunnents/#engagennent-activities].

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 1 
issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 
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sponsored by any ESG resolution before casting vote. Thus, Candriam may vote against certain resolutions if they do not
correspond to the principles defined in its voting policy or to the requirements relating to principle adverse impacts.

This year, Candriam voted at 210 meetings: for 88.57% of them Candriam cast at least once against management.

With respect to environmental or social related resolutions, management submitted 23 of which Candriam supported 91.3%.

More specifically, 1 proposals were related to climate (0% support).

In addition, and for any voted director-election items (1615 resolutions), Candriam took into consideration Board Gender
diversity aspects (PAI13).

In total 114 resolutions were filed by shareholders and Candriam supported 70.18% of them.

More specifically 28 were Human Rights, Climate or Diversity & Inclusion related: Candriam supported 85.71% of them.

For more detailed information about Candriam Voting policy evolution, votes and associated rationales, please refer to
Candriam's voting dashboard [https://vds.issgovernance.com/vds/#/NDA0Nw==/]

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers
in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

10 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 146 financial product's issuers targeted, 92% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 14 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 48 issuer(s) with presence in the financial product have
also been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain
due diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 11 issuers, of the portfolio having been more specifically engaged on topics related to PAI
12 (Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 1
issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.



Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons
and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 17,148.39 99.45% 99.66% 

Scope 2 GHG Emissions 13,524.24 99.45% 99.66% 

Total GHG Emissions 30,672.63 99.45% 99.66% 

2 - Carbon Footprint 17.24 99.45% 99.66% 

3 - GHG intensity of investee companies 64.62 99.45% 99.66% 

4 - Exposure to companies active in fossil 
fuel sector 1.61% 99.20% 99.66% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 99.25% 99.66% 

13 - Board gender diversity 35.08% 98.50% 99.67% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 99.25% 99.66% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 17,148.39 99.45% 99.66%

Scope 2 GHG Emissions 13,524.24 99.45% 99.66%

Total GHG Emissions 30,672.63 99.45% 99.66%

2 - Carbon Footprint 17.24 99.45% 99.66%

3 - GHG intensity of investee companies 64.62 99.45% 99.66%

4 - Exposure to companies active in fossil
fuel sector 1.61% 99.20% 99.66%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 99.25% 99.66%

13 - Board gender diversity 35.08% 98.50% 99.67%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 99.25% 99.66%



What were the top investments of this financial product? 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

Apple Inc 

Se • 

Office Supplies And 
Computing 

% of Assets 

. 601% United States Of 
America (the) 

Microsoft Corp Internet And Internet 
Services 50%.5 United States Of 

America (the) 

Nvidia Corp Electronics And 
Semiconductors 5.29% United States Of 

America (the) 

Alphabet Inc -A- Internet And Internet 
Services 09%.2 United States Of 

America (the) 

Alphabet Inc -C- Internet And Internet 
Services 1.90% United States Of 

America (the) 

- . Mastercard Inc A- Banks And Other 
Financial Institutions 1 85% United States Of 

America (the) 

Eli Lilly & Co Pharmaceuticals 1.51% United States Of 
America (the) 

Visa Inc -A- Miscellaneous Services 1.48% United States Of
America (the) 

Linde Plc Banks And Other 
Financial Institutions 1.39% Ireland 

Procter & Gamble Co Miscellaneous Consumer 
Goods 32%.1 United States Of 

America (the) 

Novo Nordisk - Bearer And/or - Reg Shs Pharmaceuticals 1.25% Denmark 

Merck & Co Inc Pharmaceuticals 1.19% United States Of
America (the) 

Cintas Textiles And Garments 1.18% United States Of
America (the) 

Novartis Ag Preferential Share Pharmaceuticals 1.16% Switzerland 

Te Connectivity Plc Miscellaneous Services 1.16% Ireland 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Apple Inc Office Supplies And
Computing 6.01% United States Of

America (the)

Microsoft Corp Internet And Internet
Services 5.50% United States Of

America (the)

Nvidia Corp Electronics And
Semiconductors 5.29% United States Of

America (the)

Alphabet Inc -A- Internet And Internet
Services 2.09% United States Of

America (the)

Alphabet Inc -C- Internet And Internet
Services 1.90% United States Of

America (the)

Mastercard Inc -A- Banks And Other
Financial Institutions 1.85% United States Of

America (the)

Eli Lilly & Co Pharmaceuticals 1.51% United States Of
America (the)

Visa Inc -A- Miscellaneous Services 1.48% United States Of
America (the)

Linde Plc Banks And Other
Financial Institutions 1.39% Ireland

Procter & Gamble Co Miscellaneous Consumer
Goods 1.32% United States Of

America (the)

Novo Nordisk - Bearer And/or - Reg Shs Pharmaceuticals 1.25% Denmark

Merck & Co Inc Pharmaceuticals 1.19% United States Of
America (the)

Cintas Textiles And Garments 1.18% United States Of
America (the)

Novartis Ag Preferential Share Pharmaceuticals 1.16% Switzerland

Te Connectivity Plc Miscellaneous Services 1.16% Ireland



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

99.24% 

#2 Not sustainable 

0.76% 

Environmental 

34.07% 

Social 

65.18% 

Taxonomy-aligned 

0.00% 

Other 

34.07% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

34.07%

Other

34.07%

#1 Sustainable

99.24%

Investments
Social

65.18%

#2 Not sustainable

0.76%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 15.18% 

Internet And Internet Services 14.83% 

Electronics And Semiconductors 11.28% 

Pharmaceuticals 7.59% 

Office Supplies And Computing 6.96% 

Textiles And Garments 4.10% 

Communication 3.81% 

Real Estate 3.54% 

Insurance 3.26% 

Biotechnology 3.08% 

Retail Trade And Department Stores 2.69% 

Miscellaneous Services 2.67% 

Healthcare 2.61% 

Miscellaneous Consumer Goods 2.55% 

Road Vehicles 2.35% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 15.18%

Internet And Internet Services 14.83%

Electronics And Semiconductors 11.28%

Pharmaceuticals 7.59%

Office Supplies And Computing 6.96%

Textiles And Garments 4.10%

Communication 3.81%

Real Estate 3.54%

Insurance 3.26%

Biotechnology 3.08%

Retail Trade And Department Stores 2.69%

Miscellaneous Services 2.67%

Healthcare 2.61%

Miscellaneous Consumer Goods 2.55%

Road Vehicles 2.35%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

CapEx 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

0.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned

100.00%

100.00%

100.00%

100.00%

0.00% 50.00% 100.00%

OpEx

CapEx

Turnover

Taxonomy-aligned: Fossil gas

Taxonomy-aligned: Nuclear

Taxonomy-aligned: (no gas and nuclear)

Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 34.07% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 65.18%. 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 0.76% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark. 

Over the reference period, the financial product emitted 17.24 Tons CO2eq per million € invested, 56.02% lower than the 
benchmark. 

Compared to the previous year, the financial product's carbon footprint has decreased by 25.98%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial 
product invested in 4 issuer(s) in Electric Utilities and Renewable Electricity with improving carbon footprint while it divested 
from 1 issuer(s) in Multi-Utilities with deteriorating carbon footprint. 
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are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 34.07% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 65.18%.

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 0.76% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is at least 30% lower than the carbon footprint of the Benchmark.

benchmark.

Compared to the previous year, the financial product's carbon footprint has decreased by 25.98%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint. More precisely, the financial
product invested in 4 issuer(s) in Electric Utilities and Renewable Electricity with improving carbon footprint while it divested
from 1 issuer(s) in Multi-Utilities with deteriorating carbon footprint.



The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its 
benchmark. 

Over the reference period, the financial product displayed an ESG score of 54.22, 7.9% higher compared to its benchmark. 

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial 
product invested in 3 issuer(s) in Asset Management & Custody Banks, Building Products and Electronic Components with 
improving ESG profiles and divested from 6 issuer(s) in Alternative Carriers, Apparel Retail, Automobile Manufacturers, 
Construction Machinery & Heavy Transportation Equipment, Consumer Staples Merchandise Retail and Rail Transportation 
with deteriorating ESG profiles. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 

12 - Candriam Sustainable Equity World 12 - Candriam Sustainable Equity World

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than its
benchmark.

Over the reference period, the financial product displayed an ESG score of 54.22, 7.9% higher compared to its benchmark.

The financial product has achieved its objective by selectively favouring issuers that display a stronger ESG profile. The financial
product invested in 3 issuer(s) in Asset Management & Custody Banks, Building Products and Electronic Components with
improving ESG profiles and divested from 6 issuer(s) in Alternative Carriers, Apparel Retail, Automobile Manufacturers,
Construction Machinery & Heavy Transportation Equipment, Consumer Staples Merchandise Retail and Rail Transportation
with deteriorating ESG profiles.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.



Sustainable 
investment means an 
investment in an 
economic activity that 
contributes to an 
environmental or social 
objective, provided that 
the investment does 
not significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow good 
governance practices. 

The EU Taxonomy is 
a classification system 
laid down in 
Regulation (EU) 
2020/852, establishing 
a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not include a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Sustainability 
indicators measure 
how the sustainable 
objectives of this 
financial product are 
attained. 

Candriam Sustainable 
Money Market Euro 
549300DPCLF5A7FXKC93 

CANDRIAM 
A NEW YORK LIFE INVESTMENTS COMPANY 

Sustainable investment objective 

Did this financial product have a sustainable investment objective? 

YES ❑ NO 

It made sustainable investments with an 
environmental objective: 47.26% 

O in economic activities that qualify as 
environmentally sustainable under 
the EU Taxonomy 

▪ in economic activities that do not 
qualify as environmentally 
sustainable under the EU Taxonomy 

It made sustainable investments with a 
social objective: 44.78% 

0 It promoted Environmental/Social (E/S) 
characteristics and while it did not have as its 
objective a sustainable investment, it had a 
proportion of % of sustainable investment 

O with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

O with an environmental objective in economic 
activities that do not qualify as environmentally 
sustainable under the EU Taxonomy 

O with a social objective 

O It promoted E/S characteristics, but did not make 
any sustainable investments 

To what extent was the sustainable investment objective of this financial product 
met? 
The attainment of the sustainable investment objectives was measured through the following sustainability indicators: 

- Carbon footprint : the Sub-Fund had a carbon footprint below a determined absolute threshold. This threshold has been set at around 
30% lower than the investment universe. 

- ESG score : the Sub-Fund had a weighted average ESG score , including corporate and sovereign issuers, which results from 
Candriam's proprietary ESG analysis , that is higher than 50 (on a scale from 0 to 100). 

Moreover, the following indicators were monitored: 

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the 
UN Global Compact. 

- to assure that there are no investments in issuers that are on the Candriam's SRI Level 3 exclusion list as a result of the appplication 
of the Candriam's Exclusion Policy. 

- to assure that there are no sovereign investments in countries that are on Candriam's Oppressive regime list 

- to assure that there are no sovereign investments in countries considered "Not free" by Freedom House. 

How did the sustainability indicators perform? 
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below. 

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers, 
produced by Candriam's ESG analyst team. 

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the 
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change 
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Sustainable
investment means an
investment in an
economic activity that
contributes to an
environmental or social
objective, provided that
the investment does
not significantly harm
any environmental or
social objective and
that the investee
companies follow good
governance practices.

The EU Taxonomy is
a classification system
laid down in
Regulation (EU)
2020/852, establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
not include a list of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Candriam Sustainable 
Money Market Euro 
549300DPCLF5A7FXKC93

Sustainable investment objective

Did this financial product have a sustainable investment objective?

YES NO

It made sustainable investments with an
environmental objective: 47.26%

It promoted Environmental/Social (E/S)
characteristics and while it did not have as its
objective a sustainable investment, it had a
proportion of ___% of sustainable investment

in economic activities that qualify as
environmentally sustainable under
the EU Taxonomy

with an environmental objective in economic
activities that qualify as environmentally
sustainable under the EU Taxonomy

in economic activities that do not
qualify as environmentally
sustainable under the EU Taxonomy

with an environmental objective in economic
activities that do not qualify as environmentally
sustainable under the EU Taxonomy

with a social objective

It made sustainable investments with a
social objective: 44.78%

It promoted E/S characteristics, but did not make
any sustainable investments

To what extent was the sustainable investment objective of this financial product
met?

Sustainability
indicators measure
how the sustainable
objectives of this
financial product are
attained.

The attainment of the sustainable investment objectives was measured through the following sustainability indicators:

- Carbon footprint : the Sub-Fund had a carbon footprint below a determined absolute threshold. This threshold has been set at around
30% lower than the investment universe.

- ESG score : the Sub-Fund had a weighted average ESG score , including corporate and sovereign issuers, which results from
Candriam's proprietary ESG analysis , that is higher than 50 (on a scale from 0 to 100).

Moreover, the following indicators were monitored:

- to assure that there are no investments in issuers that are in violation with the OECD Guidelines for Multinational Enterprises or the
UN Global Compact.

- to assure that there are no investments in issuers that are on the Candriam's SRI Level 3 exclusion list as a result of the appplication

- to assure that there are no sovereign investments in countries that are on Candriam's Oppressive regime list

- to assure that there are no sovereign investments in countries considered "Not free" by Freedom House.

How did the sustainability indicators perform?
The Sub-Fund has been managed in accordance with its sustainability indicators as defined below.

For the selection of sustainable investments, the portfolio manager has taken into account ESG assessments of issuers,
produced by Candriam's ESG analyst team.

For companies, these assessments are based on the analysis of the company's interactions with its key stakeholders and the
analysis of its business activities and their impact, positive or negative, on key sustainability challenges such as climate change



and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international 
standards and involvement in controversial activities. 

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do 
no harm" principle to a sustainable investment objective and with good governance practices. 

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable 
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore 
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?" 

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective 
of the Sub-Fund. 

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned 
Benchmark under Title Ill, Chapter 3a, of Regulation (EU) 2016/1011. 

However, the Sub-Fund aimed to have a carbon footprint below a detemined absolute threshold. This threshold has been set 
at around 30% lower than the investment universe. 

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the 
Paris agreement. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving 
the Paris Agreement. 

K•I • - • • • 

Carbon Footprint - Corporate - Scope 
1&2 - Lower than absolute threshold 

(currently 65) 
43.63 

ESG Score - Country and Corporate - 
Higher than 50 57.33 

... And Compared to Previous Periods? 
The sub-fund has also been managed in line with its sustainability indicators. 

ty KPI Name Benchmark 

ESG Score - Country and Corporate - 
Higher than 50 2023 57.45 

The asset allocation of the financial product has evolved over the years. 

Investment Category 

Allik_ 

Proportion of 
Investments 

Proportion of 
Investments 

#1 Sustainable 92.04% 90.10% 91.39% 

#2 Not sustainable 7.96% 9.90% 8.61% 

Environmental 47.26% 45.03% 52.43% 

Social 44.78% 45.07% 38.96% 

Taxonomy-aligned 0.00% 0.00% 0.00% 

Other 47.26% 45.03% 52.43% 
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and resource depletion. In addition, Candriam's ESG analysis includes exclusion filters based on compliance with international
standards and involvement in controversial activities.

Candriam's ESG research and analysis for sustainable investments also assesses the compliance of investments with the "do
no harm" principle to a sustainable investment objective and with good governance practices.

This integration of Candriam's ESG research methodology has enabled the Fund to meet the minimum proportion of sustainable
investments defined in the prospectus (minimum 80%). The proportion of sustainable investments in the Fund was therefore
above this minimum threshold, as detailed in the section "What was the proportion of sustainability-related investments?"

The Sub-Fund's reference benchmark has not been designated for the purpose of attaining the sustainable investment objective
of the Sub-Fund.

'The Sub-Fund's reference benchmark does not qualify as an EU Climate Transition Benchmark or an EU Paris-Aligned
Benchmark under Title III, Chapter 3a, of Regulation (EU) 2016/1011.

However, the Sub-Fund aimed to have a carbon footprint below a detemined absolute threshold. This threshold has been set
at around 30% lower than the investment universe.

The Sub-Fund aimed to reduce greenhouse gas emissions versus its benchmark is a first step towards the objectives of the
Paris agreement. On a later stage, other steps will be set in order to ensure carbon emissions reduction in view of achieving
the Paris Agreement.

Sustainability KPI Name Portfolio Benchmark New indicator

Carbon Footprint - Corporate - Scope
1&2 - Lower than absolute threshold

(currently 65)
43.63

ESG Score - Country and Corporate -
Higher than 50 57.33

The sub-fund has also been managed in line with its sustainability indicators.

Sustainability KPI Name Year Portfolio Benchmark

ESG Score - Country and Corporate -
Higher than 50 2023 57.45

The asset allocation of the financial product has evolved over the years.

Investment Category

Proportion of
Investments

Proportion of
Investments

Proportion of
Investments

2024 2023 2022

#1 Sustainable 92.04% 90.10% 91.39%

#2 Not sustainable 7.96% 9.90% 8.61%

Environmental 47.26% 45.03% 52.43%

Social 44.78% 45.07% 38.96%

Taxonomy-aligned 0.00% 0.00% 0.00%

Other 47.26% 45.03% 52.43%



Principal adverse 
impacts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti-
corruption and anti-
bribery matters. 

How did the sustainable investments not cause significant harm to any sustainable 
investment objective? 
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable 
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary 
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those 
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or 
social sustainable investment objective. 

The 'Do not significant harm' principle, in particular, was assessed for corporates through: 

- the consideration of "principal adverse impacts" 

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum 
environmental & social safeguards. 

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors. 

How were the indicators for adverse impacts on sustainability factors taken into 
account? 
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts 
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods: 

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse 
impact on sustainability from two distinct, but interlinked, angles: 

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges 
such as climate change and resource depletion; 

- company's interactions with key stakeholders. 

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in 
controversial activities. 

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the 
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa. 

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality 
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several 
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? 
Details: 

The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the 
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact 
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human 
Rights are part of the many international references integrated into our norms-based analysis and ESG model. 

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles. 

How did this financial product consider principal adverse impacts on 
Yv  sustainability factors? 

At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several 
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement: 
https://www.candriann.conn/en/private/sfdr/)

ENGAGEMENT 

Candriam's engagement policy is available on Candriam website [https://www.candriann.conn/en/Drofessional/investnnent-
solutions/sustainability-docunnents/#engagennent-activities].

DIALOGUE with corporate issuers 

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed 
with these corporate issuers. 

Climate (PAll to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the 
corporate side are identified taking into account : 

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2) 
or with large Scope 3 emissions, 

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition 

-relative exposure of managed portfolios to the above issuers. 

Candriam has joined in November 2021 the Net Zero Asset Management Initiative 
[https://www.netzeroassetnnanagers.orq/signatories/candriann/]. Through engagement, Candriam's objective is to encourage 
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers 
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Principal adverse
impacts are the
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to
environmental,
social and employee
matters, respect for
human rights, anti
corruption and anti
bribery matters.

How did the sustainable investments not cause significant harm to any sustainable
investment objective?
Candriam ensured that its sustainable investments did not cause significant harm to any environmental and/or social sustainable
investment objective by means of its ESG research and analysis of corporate and sovereign issuers. Based on its proprietary
ESG Ratings and Scorings, Candriam's ESG methodology set clear requirements and minimum thresholds to identify those
issuers that qualify as 'sustainable investment' and, in particular, do not cause siginificant harm to any environmental and/or
social sustainable investment objective.

- the consideration of "principal adverse impacts"

- the alignment with the OECD Guidelines for Multinational Enterprises and the UN Global Compact to ensure minimum
environmental & social safeguards.

For more details, refer to the section below on the consideration of principal adverse impacts on sustainability factors.

How were the indicators for adverse impacts on sustainability factors taken into
account?
The consideration of adverse impacts is central to Candriam's sustainable investment approach. Principal adverse impacts
were taken into account throughout the entire ESG research and analysis process and through a wide range of methods:

1. ESG rating of corporates: the ESG research and screening methodology considers and assesses the principal adverse
impact on sustainability from two distinct, but interlinked, angles:

- the company's issuers' business activities and how they impact, either positively or negatively, key sustainable challenges
such as climate change and resource depletion;

-

2.Negative screening of companies, which includes a norms-based exclusion and an exclusion of companies involved in
controversial activities.

3. Engagement activities with companies , through dialogue and voting activities, which contribute to avoiding or reducing the
extent of the adverse impacts. The ESG analysis framework and its results feed our engagement process, and vice versa.

The integration of the principal adverse impacts on sustainability factors has been based on the materiality or likely materiality
of each indicator for each specific industry / sector to which the company belongs. The materiality is dependent on several
factors, such as: type of information, data quality and breadth, applicability, relevance, and geographical coverage.

Were sustainable investments aligned with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and Human Rights?
Details:
The Sub-fund's investments were subject to a norms-based controversy analysis that considered the compliance with the
international social, human, environmental and anti-corruption standards, as defined by the United Nations Global Compact
and the OECD Guidelines for Multinational Enterprises. The International Labour Organisation and International Bill of Human
Rights are part of the many international references integrated into our norms-based analysis and ESG model.

This analysis aimed to exclude companies that have significantly and repeatedly breached any of these principles.

How did this financial product consider principal adverse impacts on
sustainability factors?
At Financial Product level, the principal adverse impacts (PAI) on sustainability factors were considered through one or several
means: voting, dialogue, exclusions and/or monitoring (cfr. Candriam's PAI statement:
https://www.candriam.com/en/private/sfdr/)

ENGAGEMENT

Candriam's engagement policy is available on Candriam website [https://www.candriam.com/en/professional/investment-
solutions/sustainability-documents/#engagement-activities].

DIALOGUE with corporate issuers

This financial product is invested in corporate issuers. Below statistics refer to engagement activities Candriam have performed
with these corporate issuers.

Climate (PAI1 to PAI6) is obviously central in Candriam's exchanges with companies. Priorities of Climate-engagement on the
corporate side are identified taking into account :

-issuers presenting a weak transition profile (proprietary risk transition model), and/or still highly carbon intensive (Scope 1-2)
or with large Scope 3 emissions,

-issuers from financial sectors still largely exposed to fossil fuel and with a key role in financing the transition

-relative exposure of managed portfolios to the above issuers.

Candriam has joined in November 2021 the Net Zero Asset Management Initiative
[https://www.netzeroassetmanagers.org/signatories/candriam/]. Through engagement, Candriam's objective is to encourage
companies to publicly report on how they align with a 1.5D trajectory and to encourage such an alignment. We expect issuers



in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually 
combine individual and collaborative dialogue. 

2 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign. 

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding 
Candriam's investment processes : out of the 19 financial product's issuers targeted, 100% have properly filled the last survey. 
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data. 

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction 
Climate initiatives on Financials. Such initiatives targeted 5 issuer(s) of the financial product. These initiatives contribute not 
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental 
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement & 
voting report, available on Candriam's public website (Publications I Candriam) 
Fhttps://www.candriann.com/en/Drofessional/insight-overview/Dublications/#sri-Dublicationst 

Given the geopolitical context and observed increase in inequalities, 8 issuer(s) with presence in the financial product have also 
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due 
diligence) (PAI10 PAll 1). 

Inclusion is not to be outdone, with 5 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12 
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity). 

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI 
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information, 
please refer to Candriam Engagement Annual review under Candriam website 
flittps://www.candriann.conn/en/Drofessional/investnnent-solutions/sustainabilitv-docunnents/#enqaqennent-activitiest 

EXCLUSIONS 

PAI3 

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a 
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they 
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess 
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius 
trajectory. 

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity 
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as 
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account 
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to 
reflect the progress made by companies in their transition. 

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period, 
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously 
excluded. 

PAI4 

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized 
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial 
benefits cannot outweigh. 

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues. 

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal 
coal are also excluded. 

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is 
appreciated without a minimum revenue threshold. 

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing 
services and equipment dedicated to oil & gas production

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of 
exposure to thermal coal activities, supplementing the previously excluded entities. 

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas 
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas 
activities. 

PAI10 

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the 
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV) 
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations 
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring 
comprehensive coverage of human rights, labor standards, corruption, and discrimination. 

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact 
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by 
Candriam's ESG analysts. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption 
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises. 

PAI14 

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production, 
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons 
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in particular to explain how their strategy and capital expenditures plan serve their decarbonisation commitment. We usually
combine individual and collaborative dialogue.

2 issuers in the financial product are actually part of the priority targets of Candriam Net Zero Engagement campaign.

In addition, Candriam continues to actively support CDP Climate [https://www.cdp.net/en], a large transparency survey feeding
Candriam's investment processes : out of the 19 financial product's issuers targeted, 100% have properly filled the last survey.
Filled surveys give us access to updated and more accurate Scope 1-2-3 emissions' data.

Candriam also actively participate to several collaborative initiatives such as Climate Action 100+ or IIGCC & ShareAction
Climate initiatives on Financials. Such initiatives targeted 5 issuer(s) of the financial product. These initiatives contribute not
only to increase the level of transparency on Greenhouse gas emissions and related strategy, but also to gain fundamental
leverage for supporting strategic changes. Outcomes of these engagements are detailed in Candriam's annual engagement &
voting report, available on Candriam's public website (Publications | Candriam)
[https://www.candriam.com/en/professional/insight-overview/publications/#sri-publications].

Given the geopolitical context and observed increase in inequalities, 8 issuer(s) with presence in the financial product have also
been contacted in relation to the protection of fundamental human rights at direct or indirect workforce level (supply chain due
diligence) (PAI10 PAI11).

Inclusion is not to be outdone, with 5 issuers, of the portfolio having been more specifically engaged on topics related to PAI 12
(Unadjusted gender pay gap) or PAI 13 (Board gender diversity).

While above mentioned PAI are prevalent when considering engagement performed for this financial product in 2024, other PAI
such as biodiversity-related ones may also have been addressed in Candriam's dialogues with issuers. For more information,
please refer to Candriam Engagement Annual review under Candriam website
[https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities].

EXCLUSIONS

PAI3

In addition to companies involved in the thermal coal, oil and gas activities (PAI 4), electricity-generating companies with a
carbon intensity greater than 312 gCO2/kWh (PAI 3), are considered risky for inclusion in sustainable investments, even if they
are not universally controversial. Given that emissions vary according to electricity generation sources, it is important to assess
the carbon footprint per kilowatt-hour (kWh) to determine how closely companies are aligned with the 2 degrees Celsius
trajectory.

This is why Candriam includes the carbon intensity of energy producers in its sustainability assessment. Where carbon intensity
data is not available, Candriam's ESG analysts use other indicators to assess alignment with the Paris Agreement, such as
progress in the energy transition in line with Paris Agreement targets and integration of a 1.5°C limit scenario, taking into account
investment plans and the credibility of carbon neutrality targets. These indicators are forward-looking and evolve over time to
reflect the progress made by companies in their transition.

The carbon intensity (PAI 3) threshold for the product in 2024 was established at 312 gCO2/kWh. Over the reference period,
no additional issuer(s) became ineligible for the financial product due to exceeding this threshold, in addition to those previously
excluded.

PAI4

Exposure to fossil fuels (PAI 4) undergoes stringent exclusions across all Candriam sustainable funds. Thermal coal, recognized
for its detrimental impact and serious financial and sustainability implications, poses systemic and reputational risks that financial
benefits cannot outweigh.

Companies directly involved in coal extraction are excluded regardless of the level of sales/revenues.

Companies generating more than 5% of revenues from the exploration, processing, transportation and distribution of thermal
coal are also excluded.

The exclusion of companies developing new projects in coal extraction, coal power generation and coal transportation is
appreciated without a minimum revenue threshold.

Additionally, companies involved in the exploration, production, refining or transport of oil & gas (5% revenues), providing
services and equipment dedicated to oil & gas production (

Over the reference period, no additional issuer(s) became ineligible for the financial product due to exceeding threshold of
exposure to thermal coal activities, supplementing the previously excluded entities.

Furthermore, no additional issuer(s) lost their eligibility due to surpassing the threshold of exposure to conventional oil and gas
activities, while no additional issuer(s) lost their eligibility for exceeding the threshold of exposure to unconventional oil and gas
activities.

PAI10

In accordance with PAI10 Candriam's normative analysis determines whether a company complies with the 10 principles of the
United Nations Global Compact for each of the main categories: Human Rights (HR), Labor Rights (LR), Environment (ENV)
and Anti-Corruption (AC). Our norms based analysis incorporates various international references, including the United Nations
Declaration of Human Rights, ILO Fundamental Conventions, and OECD Guidelines for Multinational Enterprises, ensuring
comprehensive coverage of human rights, labor standards, corruption, and discrimination.

In Candriam's "Level 3" SRI exclusion policy, companies with severe to very severe violations of the UN Global Compact
principles are excluded. This list focuses on a strict interpretation of violations of the UN Global Compact, as assessed by
Candriam's ESG analysts.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, for significant and repeated breaches of international social, human, environmental and anti-corruption
standards, as defined by the UN Global Compact and the OECD Guidelines for Multinational Enterprises.

PAI14

Candriam is firmly committed to excluding from all its investments companies directly involved in the development, production,
testing, maintenance and sale of controversial weapons (anti-personnel landmines, cluster bombs, depleted uranium weapons



and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging 
activities to present systemic and reputational risks. 

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those 
previously excluded, due to their involvement in these activities. 

PAI16 

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms 
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations. 
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war 
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such 
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence 
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries. 

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments, 
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt 
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment. 

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in 
addition to those previously excluded. 

MONITORING: calculation and evaluation of the principal adverse impact indicators 

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment 
objective of the Financial Product. See below the results of the indicators of this Financial Product 
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and armor, chemical weapons, biological weapons and white phosphorus weapons). Candriam considers these damaging
activities to present systemic and reputational risks.

Over the reference period, no additional issuer(s) directly covered became ineligible for the financial product, in addition to those
previously excluded, due to their involvement in these activities.

PAI16

Candriam list of repressive regimes is made up of countries in which human rights are regularly violated, fundamental freedoms
are systematically denied and personal safety is not guaranteed due to government failure and systematic ethical violations.
Candriam is also extremely vigilant with regard to totalitarian states or countries whose governments are involved in a war
against their own people. To compile the list of repressive regimes, Candriam relies on data provided by external sources, such
as Freedom House's Index of Freedom in the World, the World Bank's Governance Indicators and the Economist Intelligence
Unit's Democracy Index, which guide Candriam's qualitative examination of non-democratic countries.

For this list of countries, Candriam's analysts have developed processes that apply to both sovereign and corporate investments,
including exclusion, mitigation and engagement processes based on Candriam's risk assessment. Candriam considers debt
issued by sovereign or quasi-sovereign entities on the list of repressive regimes to be ineligible for investment.

Over the reference period, no additional sovereign issuer(s) directly covered became ineligible for the financial product, in
addition to those previously excluded.

MONITORING: calculation and evaluation of the principal adverse impact indicators

Some of these indicators may have explicit targets and can be used to measure the attainment of the sustainable investment
objective of the Financial Product. See below the results of the indicators of this Financial Product



PAI indicators Coverage (% rated / 
total assets) 

Eligible assets (%
eligible assets / total 

assets) 

Scope 1 GHG Emissions 24,513.65 77.65% 81.63% 

Scope 2 GHG Emissions 5,824.91 77.65% 81.63% 

Total GHG Emissions 30,338.55 77.65% 81.63% 

2 - Carbon Footprint 43.63 77.65% 81.63% 

3 - GHG intensity of investee companies 73.19 77.65% 81.63% 

4 - Exposure to companies active in fossil 
fuel sector 3.78% 80.60% 81.65% 

10 - Violations of UN Global Compact 
principles and Organisation for Economic 
Cooperation and Development (OECD) 
Guidelines for Multinational Enterprises 

0.00% 82.85% 82.85% 

13 - Board gender diversity 41.62% 70.65% 82.80% 

14 - Exposure to controversial weapons 
(anti-personnel mines, cluster munitions, 

chemical weapons and biological 
weapons) 

0.00% 82.85% 82.85% 

15 - GHG intensity 218.54 5.01% 7.00% 

16 - Investee countries subject to social 
violations 0.00% 7.49% 7.49% 
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PAI indicators Value Coverage (% rated /
total assets)

Eligible assets (%
eligible assets / total

assets)

Scope 1 GHG Emissions 24,513.65 77.65% 81.63%

Scope 2 GHG Emissions 5,824.91 77.65% 81.63%

Total GHG Emissions 30,338.55 77.65% 81.63%

2 - Carbon Footprint 43.63 77.65% 81.63%

3 - GHG intensity of investee companies 73.19 77.65% 81.63%

4 - Exposure to companies active in fossil
fuel sector 3.78% 80.60% 81.65%

10 - Violations of UN Global Compact
principles and Organisation for Economic
Cooperation and Development (OECD)
Guidelines for Multinational Enterprises

0.00% 82.85% 82.85%

13 - Board gender diversity 41.62% 70.65% 82.80%

14 - Exposure to controversial weapons
(anti-personnel mines, cluster munitions,

chemical weapons and biological
weapons)

0.00% 82.85% 82.85%

15 - GHG intensity 218.54 5.01% 7.00%

16 - Investee countries subject to social
violations 0.00% 7.49% 7.49%



What were the top investments of this financial product? 
Olt 

The list includes the 
investments constituting 
the greatest proportion 
of investments of the 
financial product during 
the reference period 
which is: 
01/01/2024 - 31/12/2024. 

S % of Assets 

Bank Of Montreal Fl.r 23-25 06/06q Banks And Other 
Financial Institutions 3.14% Canada 

Dassault Systemes Zcp 040924 Banks And Other 
Financial Institutions 3.07% France 

Relx Investments Plc Zcp 220724 Graphic Art And 
Publishing 3.04% 

United Kingdom Of 
Great Britain And 

Northern Ireland (the) 

Abn Amro Bk Fl.r 23-25 10/01q Banks And Other 
Financial Institutions 2.95% Netherlands (the) 

Finland Tbill Zcp 13-11-24 
Bonds Of States, 
Provinces And 
Municipalities 

2.93% Finland 

Bq Postale Zcp 17-04-25 Banks And Other 
Financial Institutions 2.72% France 

European Union Bill Zcp 07-03-25 Supranational 
Organisations 2.72% Luxembourg 

Cmcifrpa 0.32 191124 Banks And Other 
Financial Institutions 2.57% France 

Banco Bilbao Vizcaya Zcp 111024 Banks And Other 
Financial Institutions 2.53% Spain 

Societe Generale Sub Fl.r 24-26 19/01q Banks And Other 
Financial Institutions 2.40% France 

German Treasury Bill Zcp 20-08-25 
Bonds Of States, 
Provinces And 
Municipalities 

2.27% Germany 

European Union Bill Zcp 09-05-25 Supranational 
Organisations 2.19% Luxembourg 

Toronto Dominion Bank Fl.r 23-25 20/01q Banks And Other 
Financial Institutions 

2.10% Canada

Kellanova 1.25 15-25 10/03a Including Foods And Also 
Retail Trade . 204% United States Of 

America (the) 

Data based on the main investments held on average during the reference period. This data is not comparable with those 
presented in the "Investment portfolio" section of the annual report. 
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What were the top investments of this financial product?

The list includes the
investments constituting
the greatest proportion
of investments of the
financial product during
the reference period
which is:
01/01/2024 - 31/12/2024.

Data based on the main investments held on average during the reference period. This data is not comparable with those

Largest investments Sector % of Assets Country

Bank Of Montreal Fl.r 23-25 06/06q Banks And Other
Financial Institutions 3.14% Canada

Dassault Systemes Zcp 040924 Banks And Other
Financial Institutions 3.07% France

Relx Investments Plc Zcp 220724 Graphic Art And
Publishing 3.04%

United Kingdom Of
Great Britain And

Northern Ireland (the)

Abn Amro Bk Fl.r 23-25 10/01q Banks And Other
Financial Institutions 2.95% Netherlands (the)

Finland Tbill Zcp 13-11-24
Bonds Of States,

Provinces And
Municipalities

2.93% Finland

Bq Postale Zcp 17-04-25 Banks And Other
Financial Institutions 2.72% France

European Union Bill Zcp 07-03-25 Supranational
Organisations 2.72% Luxembourg

Cmcifrpa 0.32 191124 Banks And Other
Financial Institutions 2.57% France

Banco Bilbao Vizcaya Zcp 111024 Banks And Other
Financial Institutions 2.53% Spain

Societe Generale Sub Fl.r 24-26 19/01q Banks And Other
Financial Institutions 2.40% France

German Treasury Bill Zcp 20-08-25
Bonds Of States,

Provinces And
Municipalities

2.27% Germany

European Union Bill Zcp 09-05-25 Supranational
Organisations 2.19% Luxembourg

Toronto Dominion Bank Fl.r 23-25 20/01q Banks And Other
Financial Institutions 2.10% Canada

Kellanova 1.25 15-25 10/03a Including Foods And Also
Retail Trade 2.04% United States Of

America (the)



04A What was the proportion of sustainability-related investments? 

Asset allocation 
describes the share 
of investments in 
specific assets. 

What was the asset allocation? 

Investments 

#1 Sustainable 

92.04% 

#2 Not sustainable 

7.96% 

Environmental 

47.26% 

Social 

44.78% 

Taxonomy-aligned 

0.00% 

Other 

47.26% 

#1 Sustainable 
covers sustainable 
investments with 
environmental or 
social objectives 

1t2 Not sustainable 
includes investments 
which do not qualify 
as sustainable 
investments. 
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What was the proportion of sustainability-related investments?

Asset allocation
describes the share
of investments in
specific assets.

What was the asset allocation?

Taxonomy-aligned

0.00%

#1 Sustainable
covers sustainable
investments with
environmental or
social objectives

#2 Not sustainable
includes investments
which do not qualify
as sustainable
investments.

Environmental

47.26%

Other

47.26%

#1 Sustainable

92.04%

Investments
Social

44.78%

#2 Not sustainable

7.96%



In which economic sectors were the investments made? 

% of 

Banks And Other Financial Institutions 63.35% 

Investments Funds 5.06% 

Bonds Of States, Provinces And Municipalities 4.92% 

Graphic Art And Publishing 4.43% 

Real Estate 4.28% 

Utilities 3.37% 

Supranational Organisations 2.45% 

Including Foods And Also Retail Trade 2.04% 

Building Materials 1.81% 

Retail Trade And Department Stores 1.76% 

Pharmaceuticals 1.70% 

Machine And Apparatus Construction 1.12% 

Miscellaneous Consumer Goods 1.01% 

Communication 0.87% 

Other 0.58% 
Data based on the main investments held on average during the reference period. This data is not comparable with 
those presented in the "Investment portfolio" section of the annual report. 
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In which economic sectors were the investments made?

Top sector % of Assets

Banks And Other Financial Institutions 63.35%

Investments Funds 5.06%

Bonds Of States, Provinces And Municipalities 4.92%

Graphic Art And Publishing 4.43%

Real Estate 4.28%

Utilities 3.37%

Supranational Organisations 2.45%

Including Foods And Also Retail Trade 2.04%

Building Materials 1.81%

Retail Trade And Department Stores 1.76%

Pharmaceuticals 1.70%

Machine And Apparatus Construction 1.12%

Miscellaneous Consumer Goods 1.01%

Communication 0.87%

Other 0.58%
Data based on the main investments held on average during the reference period. This data is not comparable with



To what extent were sustainable investments with an environmental objective 
aligned with the EU Taxonomy? 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations on 
emissions and 
switching to fully 
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
criteria include 
comprehensive 
safety and waste 
management rules. 
Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional 
activities are 
economic activities 
for which low-carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 

Taxonomy-aligned 
activities are 
expressed as a share 
of: 
- turnover reflecting 
the share of revenue 
from green activities 
of investee 
companies 
- capital 
expenditure 
(CapEx) showing the 
green investments 
made by investee 
companies, e.g for a 
transition to a green 
economy. 
- operational 
expenditure (OpEx) 
reflecting green 
operational activities 
of investee 
companies. 

Did the financial product invest in fossil gas and/or nuclear energy related activities 
complying with the EU Taxonomy?' 
❑ Yes 

❑ In fossil gas 

▪ No 

❑ In nuclear energy 

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no 
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy 

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows 
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds. 

1. Taxonomy-alignment of investments 
including sovereign bonds* 

Turnover 100.o% 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

■Taxonomyaligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

2. Taxonomy-alignment of investments 
excluding sovereign bonds* 

Turnover 

Cepa 

OpEx 

100.00% 

100.00% 

0.00% 50.00% 

Taxonomy-aligned: Fossil gas 

■Taxonomyaligned: Nuclear 

■Taxonomyaligned: (no gas and nudear) 

Non Taxonomy-aligned 

100.00% 

This graph represents 100.00% of the total 
investments. 

* For the purpose of these graphs, `sovereign bonds' consist of all sovereign exposures 

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change ("climate change mitigation') and do 
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities 
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214. 
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To what extent were sustainable investments with an environmental objective
aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
criteria for fossil gas
include limitations on
emissions and
switching to fully
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive
safety and waste
management rules.
Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.
Transitional
activities are
economic activities
for which low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

Taxonomy-aligned
activities are
expressed as a share
of:
- turnover reflecting
the share of revenue
from green activities
of investee
companies
- capital
expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g for a
transition to a green
economy.
- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

Did the financial product invest in fossil gas and/or nuclear energy related activities
complying with the EU Taxonomy? 1

Yes

In fossil gas In nuclear energy

No

The graphs below show in green the percentage of investments that were aligned with the EU Taxonomy. As there is no
appropriate methodology to determine the taxonomy-alignment of sovereign bonds*, the first graph shows the Taxonomy

alignment in relation to all the investments of the financial product including sovereign bonds, while the second graph shows
the Taxonomy alignment only in relation to the investments of the financial product other than sovereign bonds.

1. Taxonomy-alignment of investments
including sovereign bonds*

2. Taxonomy-alignment of investments
excluding sovereign bonds*

This graph represents 100.00% of the total
investments.

consist of all sovereign exposures

1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they
not significantly harm any EU Taxonomy objectives -see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Non Taxonomy-aligned



What was the share of investments made in transitional and enabling 
activities? 
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling 
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment 
with the Taxonomy. 

How did the percentage of investments that were aligned with the EU 
Taxonomy compare with previous reference periods? 

are 
sustainable 
investments 

with an 
environmental 
objective that do not 
take into account 
the criteria for 
environmentally 
sustainable 
economic activities 
under the EU 
Taxonomy. 

• 

2024 0.00% 

2023 0.00% 

2022 0.00% 

What is the breakdown of the proportion of the investments per each of the 
EU Taxonomy to which those investments contributed? 

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level 
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

Therefore, this percentage is considered as null. 

What was the share of sustainable investments with an environmental 
objective that were not aligned with the EU taxonomy? 

The Sub-Fund had a share of 47.26% in sustainable investments with an environmental objective not aligned with the EU 
taxonomy. 

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide 
the data necessary for a rigorous assessment of their alignment with the Taxonomy. 

atWhat was the share of socially sustainable investments? 

The Sub-Fund had a share of investments with a social objective of 44.78% 

* ha What investments were included under "not sustainable", what was their 
  purpose and were there any minimum environmental or social safeguards? 

The investments included under "Not sustainable" are present in the Sub-fund for 7.96% of the total net assets. 

These investments include one or more of the following assets: 

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following 
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund. 

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully 
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period. 

- Non single name derivatives used for exposition and hedging purposes; 

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a 
minor proportion of its assets. 

What actions have been taken to attain the sustainable investment objective 
during the reference period? 
The financial product aims to achieve a carbon footprint that is lower than 65 Tons CO2eq per million € invested. 

Over the reference period, the financial product emitted 43.63 Tons CO2eq per million € invested. 

Compared to the previous year, the financial product's carbon footprint has decreased by 15.8%. 

The financial product has achieved its objective by favouring issuers with lower carbon footprint. 

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than an 
absolute threshold, currently set at 50. 

11 - Candriam Sustainable Money Market Euro 11 - Candriam Sustainable Money Market Euro

are
sustainable
investments

with an
environmental
objective that do not
take into account
the criteria for
environmentally
sustainable
economic activities
under the EU
Taxonomy.

What was the share of investments made in transitional and enabling
activities?
The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, nor on the transitional and enabling
activities, as very few companies at global level provide the data necessary for a rigorous assessment their alignment
with the Taxonomy.

How did the percentage of investments that were aligned with the EU
Taxonomy compare with previous reference periods?

Year % EU Taxonomy Aligned

2024 0.00%

2023 0.00%

2022 0.00%

What is the breakdown of the proportion of the investments per each of the
EU Taxonomy to which those investments contributed?

The Sub-Fund is unable to publish a percentage of alignment with the Taxonomy, as very few companies at global level
provide the data necessary for a rigorous assessment of their alignment with the Taxonomy.

Therefore, this percentage is considered as null.

What was the share of sustainable investments with an environmental
objective that were not aligned with the EU taxonomy?

The Sub-Fund had a share of 47.26% in sustainable investments with an environmental objective not aligned with the EU
taxonomy.

Indeed to date, only two of the six objectives have entered into force in 2024 and very few companies at global level provide
the data necessary for a rigorous assessment of their alignment with the Taxonomy.

What was the share of socially sustainable investments?

The Sub-Fund had a share of investments with a social objective of 44.78%

purpose and were there any minimum environmental or social safeguards?
The investments included under "Not sustainable" are present in the Sub-fund for 7.96% of the total net assets.

These investments include one or more of the following assets:

- Cash: Cash at sight, cash deposit, reverse repo needed to manage the liquidity of the Sub-fund following
subscriptions/redemptions and/or being the result of the market exposure decision of the Sub-fund.

- Investments with issuers considered as sustainable investments at the moment of the investment and that are not fully
aligned anymore with the Candriam sustainable investment criteria. These investments have been sold during the period.

- Non single name derivatives used for exposition and hedging purposes;

These investments do not affect the delivery of the sustainable investment objectives of the Sub-Fund as they represent a
minor proportion of its assets.

What actions have been taken to attain the sustainable investment objective
during the reference period?
The financial product aims to achieve a carbon footprint that is lower than 65

Compared to the previous year, the financial product's carbon footprint has decreased by 15.8%.

The financial product has achieved its objective by favouring issuers with lower carbon footprint.

The financial product aims to achieve an ESG score, based on Candriam's proprietary ESG methodology, higher than an
absolute threshold, currently set at 50.



Over the reference period, the financial product displayed an ESG score of 57.33. 

The financial product has achieved its objective by favouring issuers with a stronger ESG profile. 

How did this financial product perform compared to the reference sustainable 
benchmark? 

Reference 
benchmarks are 
indexes to measure 
whether the 
financial product 
attains the 
sustainable 
objective. 

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives. 

12 - Candriam Sustainable Money Market Euro 12 - Candriam Sustainable Money Market Euro

Over the reference period, the financial product displayed an ESG score of 57.33.

The financial product has achieved its objective by favouring issuers with a stronger ESG profile.

How did this financial product perform compared to the reference sustainable
benchmark?

Reference
benchmarks are
indexes to measure
whether the
financial product
attains the
sustainable
objective.

No specific index is designated as a reference sustainable benchmark to meet the sustainable investment objectives.
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