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Details about the SICAV

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 meeting notice. It shall take place within 6 months after the financial year-end.

Notice for all General Meetings is sent to all registered shareholders by registered mail at their address specified in the share registrar, at least 8
days before the General Meeting. Such notice shall indicate the time and place of the General Meeting and the conditions for entry, the agenda and
the quorum and maijority required under Luxembourg law.

These notices will also be published in the press of the countries where the SICAV is marketed in which the shares of the SICAV are marketed, if the
legislation of those countries so requires.

The reports to the shareholders for the previous financial year and results are available at the registered office of the SICAV. The financial year of
the SICAV ends on December 31 of each year.
A list including the transactions (sales and purchases) in the investment portfolios is available free of charge at the SICAV'’s registered office.

The prospectus, Key Information Documents for packaged retail and insurance-based investment products (PRIIPs KIID), 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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Report of the Board of Directors

CANDRIAM BONDS Capital Securities
Market review

The year 2025 was characterised by a complex and evolving fixed income environment, marked by uneven disinflation, elevated political and fiscal
uncertainty, and a progressive re-pricing of sovereign risk across developed markets. While the year began with expectations of a relatively orderly
monetary easing cycle, successive political, fiscal and geopolitical developments repeatedly challenged that narrative, keeping volatility elevated
across rates and credit markets.

In the first half of the year, markets were dominated by macro uncertainty and renewed trade tensions. The escalation of tariff measures by the United
States, combined with geopolitical frictions in the Middle East, periodically reignited inflation concerns and weighed on risk sentiment. In Europe,
growth remained subdued and inflation proved sticky in early 2025, prompting the ECB to proceed cautiously with rate cuts while emphasising data
dependence. Sovereign curves steepened as expectations of higher fiscal spending—particularly related to defence and infrastructure—translated
into rising issuance needs.

The second quarter marked a turning point for subordinated financials despite heightened volatility. Following a sharp risk-off episode in April linked
to renewed trade tensions, markets stabilised as inflation pressures eased and central banks confirmed their gradual easing bias. Strong bank
earnings, solid capital ratios and sustained investor demand supported a broad recovery in AT1 and Tier 2 markets, with spreads tightening
meaningfully into June. Issuer behaviour remained constructive, with a high volume of calls, tenders and refinancings highlighting favourable funding
conditions.

During the summer, markets navigated renewed volatility driven by political uncertainty—particularly in France—and rising fiscal imbalances across
several developed economies. While economic activity remained weak in Europe, disinflation progressed and central banks signalled that policy was
approaching neutral territory. In this environment, sovereign risk became a more prominent differentiator, with investors increasingly sensitive to fiscal
credibility. Despite these challenges, credit markets continued to display resilience, supported by robust financial-sector fundamentals and supportive
technicals.

The fourth quarter reinforced these themes. Fiscal concerns intensified, notably following the downgrade of France’s sovereign rating, and core euro
area bonds became increasingly driven by domestic fiscal dynamics rather than global risk appetite. While inflation surprised modestly to the upside
in November, year-end technicals and a sharp slowdown in issuance supported a partial normalisation in December. Throughout this period, financial
subordinated markets demonstrated notable composure, with spreads ending the year close to their starting levels despite meaningful intra-year
swings.

Fund

Throughout the year, portfolio management remained active and conviction-driven, with positioning adjusted dynamically in response to changing
macro, technical and valuation conditions. Credit exposure was managed within a moderately overweight range, reflecting confidence in the resilience
of European financials while preserving flexibility during periods of heightened volatility.

In AT1, positioning consistently favoured short-dated call structures and belly-of-the-curve exposures offering attractive carry and strong call
incentives. The persistent “call and refinance” dynamic across the year provided both defensive characteristics and tactical opportunities. Tier 2
exposure was managed more selectively, with a clear preference for high-quality issuers and careful attention to relative value during periods of
heavy supply.

The insurance segment remained an important contributor to diversification and performance. An overweight bias was maintained, primarily through
longer-dated Tier 2 and RT1 instruments of solid investment-grade issuers, offering attractive yield profiles and defensive characteristics.

From a rates perspective, duration management evolved over the year. Early positioning reflected relative conviction in ECB easing versus the Fed,
while later in the year duration was brought closer to neutral as sovereign curves became increasingly sensitive to fiscal developments. Shorts in
French OATs were introduced and maintained as a structural hedge against idiosyncratic fiscal risk, consistent with the growing importance of
sovereign differentiation.

This disciplined and adaptive approach allowed the Fund to navigate periods of stress, capture opportunities during market dislocations, and
participate meaningfully in the recovery phases of subordinated financial markets.

Fund performance

In 2025, the Fund delivered a performance of +6.25% (I share class, net of fees), slightly underperforming its composite benchmark by 35bps, in a
year marked by sharp intra-year rotations but ending with a strong recovery in credit markets.

Fund outlook

Entering 2026, the investment environment remains characterised by supportive credit fundamentals but increasingly asymmetric risks. Financial
institutions continue to display strong capitalisation, resilient earnings and disciplined issuance behaviour. However, valuations across subordinated
markets are historically tight, offering limited buffer should macro, political or fiscal risks re-emerge.

A very active primary market is expected at the start of the year, and while this should generate opportunities, pricing discipline will be essential. The
strategy remains centered on selectivity, carry optimisation and capital preservation, with readiness to deploy into primary markets where risk-adjusted
value is compelling.

Duration will continue to be managed opportunistically within a broadly neutral framework, acknowledging that fiscal credibility—rather than monetary
policy alone—is likely to remain a key driver of rate volatility in the year ahead.

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

At the start of the year, U.S. equity markets were weighed down by profit-taking in technology and artificial intelligence—related stocks, following the
announcement of a low-cost Chinese Al program (DeepSeek). The return of Donald Trump to the presidency and his initial announcements,
particularly regarding international trade, further increased uncertainty.

By contrast, European equity markets benefited from stronger support, driven by hopes of a de-escalation of the conflict in Ukraine and by the
announcement of a major investment plan in Germany.

The spring was marked by a sharp market correction following the announcement of new U.S. tariffs, before a swift rebound fueled by easing trade
tensions. In the second half of the year, the conclusion of several trade agreements and the start of interest rate cuts by the Federal Reserve helped
support investor confidence.

Despite a sometimes-unstable political environment, particularly in Europe, markets ended the year on a positive note, supported by solid corporate
earnings and the continued strength of the artificial intelligence theme, although questions remain regarding the long-term profitability of these
investments.

Fund

Over the past year, the fund took profit of Chinese convertible bonds in the portfolio after their strong performances (Alibaba, Xiaomi) and reinforced
convertible bonds with a very low delta (bond proxy) like Edenred 28, Cellnex 31, Leg Immo 28 as these profiles appeared strongly undervalued,
notably versus their straight bonds.

Fund performance

Candriam Bonds Convertible Defensive outperformed its reference index in 2025, thanks to rising equity markets, particularly from Chinese issuers
(Alibaba, Ping An, Xiaomi) and defensive stocks (Iberdrola, Ventas, Welltower). On the contrary, names like STMicroelectronics, Global Payments,
Vonovia contributed negatively to performance.

Fund outlook

The favorable macroeconomic environment (relatively resilient economic growth in the United States, contained inflation, and an accommodative
monetary policy) appears to be fully priced in by investors. However, numerous risks remain, including rising geopolitical tensions and increasing
nervousness surrounding the artificial intelligence theme (valuation levels, uncertainty over future investment spending, product monetization, and
energy supply constraints).

In this context, the intrinsically convex profile of convertible bonds appears particularly attractive as a way to gain exposure to equity markets.

We expect the primary market to remain as active as in 2025, driven by the upcoming wave of refinancing, prevailing interest rate levels, and equity
market conditions. Bond valuations should remain well supported, particularly thanks to renewed investor interest in the asset class following the
strong performance recorded in 2025.

CANDRIAM BONDS Credit Alpha
Market review

2025 was a year marked by late cycle resilience in credit markets, with conditions broadly supportive for carry but less conducive to strong
relative value or systematic opportunities. The year opened with elevated uncertainty: shifting expectations around growth, inflation, and policy
created intermittent risk off episodes. Renewed attention on tariffs and trade, combined with a fragile geopolitical backdrop, periodically weighed on
risk sentiment and visibility for corporates—especially globally integrated or cyclically exposed sectors. In Europe, growth stayed muted and political
fragilities resurfaced, while central banks moved cautiously toward less restrictive policy. The ECB pursued gradual normalization amid moderating
inflation and softer momentum, whereas U.S. policy expectations fluctuated before trending toward a more accommodative stance.

Credit markets operated within a mix of tight valuations, strong technicals, and resilient but increasingly uneven fundamentals. Spreads stayed
compressed for long periods due to steady demand for income, even with cash yields remaining attractive. Market sensitivity to headlines was high:
tariff developments, geopolitical flare ups, growth scares, and occasional single-name stresses triggered brief widening that generally mean reverted
as liquidity and technicals dominated.

High Yield fundamentals proved more durable than typical for a late-cycle year. Many issuers continued to manage balance sheets prudently,
emphasizing refinancing, extending maturities, and preserving liquidity. Defaults remained contained, though pressures surfaced among lower quality
or idiosyncratically challenged issuers facing business model strain or limited funding access, creating localized underperformance despite a stable
broader tone.

A defining aspect of 2025 was exceptionally strong technical support, which both stabilized markets and dampened dispersion. Credit inflows were
robust, while net supply stayed controlled and focused on refinancing rather than incremental leverage. This favorable demand—supply balance kept
spreads anchored through macro stress but also limited persistent dispersion: markets often moved in sync, and mispricing quickly corrected as
sentiment normalized. In this environment, the most reliable source of carry came from maintaining discipline in quality, liquidity, and security selection
rather than depending on prolonged relative value opportunities.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS Credit Alpha (Continued)
Fund

Throughout 2025, portfolio management stayed anchored in a defensive late cycle stance, emphasizing liquidity, convexity and disciplined risk
budgeting. On the fundamental long/short side, we favored higher quality, cash generative and improving credit stories on the long book, while
maintaining shorts in over leveraged and cyclical issuers. With dispersion often compressed by strong technicals, position sizing remained selective,
and we took profits when relative value moves normalized. Longs were concentrated in defensive sectors such as TMTs and packaging, while shorts
focused on Autos and retail. We consistently sought downside resilience through short duration, quality biased exposure, staying agile during
policy driven dislocations. On the short book, we targeted areas facing structural headwinds, weaker fundamentals and deteriorating credit, including
consumer themes and cyclicals like shipping and autos.

Quantitative activity remained limited, centered on harvesting and dislocation opportunities, using both positive and negative basis trades structured
for convexity.

The tactical bucket helped manage regime shifts, maintaining optionality in risk off phases and avoiding excessive directionality when dispersion was
low. In the second half, as opportunities became less persistent and more macro driven, we used market weakness to reduce some shorts and kept
a small long bias in high quality defensive names. We also crystallized gains where appropriate, including profit taking on certain shorts such as
Softbank and Fibercop.

Throughout the year, credit exposure remained modest, oscillating between —25% and +25%, consistent with a late cycle approach. Credit duration
stayed mostly negative, reflecting our prudent stance.

Fund performance

In 2025, the Fund delivered a performance of +2.82% (I share class), versus +2.24% for the €STR/ESTER reference index, resulting in an
outperformance of +0.58%. The result was not fully in line with the strategy’s longer-term objective, reflecting a peculiar late-cycle environment
characterized by low dispersion for extended periods and a scarcity of scalable quantitative trades.

The first half was overall constructive and provided a more favorable backdrop for the strategy. Higher volatility and more frequent repricing episodes
created a richer opportunity set, both for fundamental long/short positioning and for tactical risk management. In this environment, the portfolio
benefitted from disciplined credit selection, combining long defensive exposures with targeted shorts in more cyclically exposed or structurally
challenged areas. The ability to navigate rapid shifts in sentiment—particularly around sharp policy-driven shocks and subsequent stabilization
phases—was an important contributor to performance, as these episodes temporarily opened relative-value windows before markets reverted.

The second half proved more challenging from an alpha-harvesting perspective. Market dynamics became more macro-dominated and broad risk-
on/risk-off, with dispersion compressing and dislocations normalizing more quickly. Consequently, the breadth of quantitative opportunities was more
limited, and alpha generation became more episodic and position-specific. In this phase, the Fund relied more heavily on the fundamental engine
and on maintaining higher quality approach and focused on downside resilience, with a continued emphasis on liquidity and convexity in portfolio
construction.

From a full-year attribution perspective, returns were primarily driven by the fundamental sleeve, while the quantitative sleeve contributed more
modestly and the tactical bucket, although important from a risk-control standpoint, was a mild headwind over the year. This split is consistent with
the market regime where carry and issuer selection remained reliable, while the short horizon of relative-value opportunities constrained the
opportunity set.

Fund outlook

While 2025 ultimately rewarded disciplined credit selection and carry harvesting, it also confirmed how sensitive the strategy’s opportunity set can be
to dispersion and the persistence of dislocations. Late-cycle conditions—tight spreads, intermittent macro shocks, and early signs of less credit-
friendly corporate behaviour—reinforce the importance of maintaining an unconstrained toolkit. This includes combining high-conviction fundamental
longs in resilient, deleveraging credits with carefully selected shorts in structurally challenged segments, while preserving the flexibility to express
convexity through cross-currency, curve, and basis opportunities when they emerge.

Looking ahead, central banks appear closer to easing, but the path is likely to remain uneven, and political and fiscal risks—particularly in Europe—
may reintroduce volatility and differentiation. At the same time, any sustained increase in dispersion would be supportive for both the fundamental
and quantitative engines, potentially restoring a richer and more durable alpha opportunity set.

CANDRIAM BONDS Credit Opportunities
Market review

Global High Yield markets navigated a complex and volatile environment in 2025, shaped by heightened geopolitical tensions, abrupt shifts in U.S.
trade policy and a still-delicate balance between inflation and growth. The year was clearly split into two phases: an extremely volatile first half—
driven largely by the lead-up to, and implementation of, new U.S. tariff measures under the Trump administration—followed by a strong second-half
rally, supported by mostly resilient fundamentals and powerful technicals (large inflows meeting limited net supply).

Macro resilience persisted amid policy uncertainty. While growth moderated in parts of the developed world, disinflation trends progressed unevenly
and central banks continued to tread carefully. The European Central Bank broadly maintained its stance over the year, while the U.S. Federal
Reserve continued to ease cautiously as labour-market momentum softened and inflation expectations stabilised, keeping investors focused on the
trajectory of policy rates and the landing path for growth.

High yield fundamentals remained broadly resilient, particularly in the Eurozone, supported by manageable leverage for many issuers, adequate
liquidity buffers and still-benign near-term default expectations. That said, the maturing cycle brought a gradual rise in dispersion: leverage,
refinancing needs and issuer-specific event risk increasingly differentiated performance, especially among more challenged capital structures and
idiosyncratic stories.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS Credit Opportunities (Continued)

Technicals were a key driver throughout the year. The combination of material inflows and low net supply created a supportive backdrop even during
risk-off episodes, while primary markets—often dominated by refinancing transactions—were generally well absorbed. Against this supportive
technical environment, yields moved lower only very modestly over the year, while spreads declined to even tighter levels by year-end.

The first half was marked by sharp swings in risk appetite. Policy uncertainty around tariffs and trade negotiations, together with pockets of weaker
macro data, fuelled repeated repricing episodes, widening risk premia and increasing volatility across rates and credit. In the second half, a more
constructive risk tone took hold. Improving investor confidence, continued carry demand and supportive flows underpinned a sustained tightening
trend that culminated in a typical year-end rally, allowing credit to recover strongly from earlier drawdowns despite still-tight valuations and a more
credit-selective market.

Fund

Management activity during 2025 was guided by a late cycle mindset: preserve capital through volatility, harvest carry where compensation was
attractive and retain flexibility as dispersion re emerged. The short duration bucket served as the portfolio’s structural anchor and was scaled up
materially over the year. Early on, as valuations became increasingly expensive, we reduced directional long exposure in the opportunistic bucket
and reinforced our preference for short dated carry, anticipating that policy uncertainty could keep both rates and credit spreads volatile.

During the spring sell off, we used market weakness to add short duration positions in strong credits with limited tariff exposure, taking advantage of
improved entry levels and the attractiveness of short dated carry. As conditions stabilised and primary market activity resumed, we participated
selectively in new issues—primarily in the BB segment—where structures and concessions were compelling. We also introduced tactical positions in
the opportunistic bucket, including targeted shorts in more vulnerable areas, to express idiosyncratic risk views.

In the second half, with technicals supportive and flows robust, portfolio management focused on compounding carry while keeping risk appropriately
calibrated. We continued to rotate proceeds from tender offers and early refinancing into credits with modified duration around two years, with
reinvestment yields close to 3.75%, consistent with our objective of delivering attractive income with limited duration risk. We also increased exposure
to floating rate notes issued by companies with strong fundamentals in non cyclical industries, where we saw superior carry versus fixed coupon
bonds of similar duration.

Within the opportunistic bucket, we remained opportunistic rather than persistently directional. We captured new issue premia in selected
longer duration opportunities, including investment grade hybrid issuance, while using single name and index hedges to actively manage beta. The
objective across both buckets was to retain optionality: maintaining sufficient liquidity and risk budget to take advantage of flow driven dislocations,
rather than being forced to de risk into weakness.

Fund performance

In 2025, Candriam Bonds Credit Opportunities delivered a performance of +3.3% (I Share EUR, net of fees), outperforming the ESTER index, which
returned +2.2%. The result reflected the Fund’s dual bucket construction and active management of credit beta, with performance predominantly
driven by carry capture and selective exposure to higher quality spread risk through a volatile first half and a more constructive second half.

The year to date contribution analysis (gross) highlights the structural role of the short duration bucket. On a gross basis, the short duration bucket
contributed nearly two-thirds of the performance, with the majority driven by short duration high yield alongside smaller contributions from
short duration investment. The opportunistic bucket contributed the rest, reflecting the contribution from longer duration positions. credit hedging was
implemented at beginning of the year through single name CDS and index protection as a macro hedge. Credit protection was gradually reduced in
the 2nd half of the year as growth outlook improved.

Operationally, the short duration bucket increased meaningfully over the course of the year as we considered the short duration bucket to be sweet
spot that offered protection from rate volatility with decent carry effect. The bucket also benefited from tender offers and early refinancing activity,
allowing proceeds to be reinvested into short dated credits offering attractive yields and, in some cases, additional upside through refinancing
optionality.

Within the opportunistic bucket, performance was driven by a deliberate preference for quality. We focused on higher quality, longer duration (4 — 6
years) BBB/BB credits benefiting from improving idiosyncratic stories throughout the year. . As spreads tightened and the market became less
forgiving, we remained selective, favoring issuers with sustainable capital structures and clear downside protection.

Fund outlook

We expect 2026 to remain shaped by elevated uncertainty, but with a stabilising policy mix. The same sources of uncertainty that characterised
2025—trade policy, geopolitics, growth concerns and the contours of monetary policy—are unlikely to disappear. Our central scenario, however,
assumes that these risks coexist with a supportive macro impulse, including two U.S. rate cuts and higher fiscal support in both the U.S. and Europe,
which should help keep growth relatively stable.

In such an environment, higher quality high yield fundamentals, particularly in BB, should remain broadly steady. The key nuance is dispersion. With
cash buffers declining and leverage creeping up in pockets of the market, weaker credits are more vulnerable to uncertainty and to episodes of
spread widening. In addition, a continued pickup in “animal spirits” through LBOs, M&A and shareholder friendly actions could increase supply. With
absolute yields still elevated, that supply is likely to be scrutinised more heavily, and aggressive structures could have a more visible impact on
fundamentals than in the low coupon regime of prior years.

Technicals should remain supportive as investors continue to search for income and increased issuance is likely to be absorbed. However, the
growing role of non selective vehicles can amplify flow driven moves in risk off windows, making bouts of volatility sharper and faster. With spreads
tight, we therefore expect returns to be driven primarily by carry and selection rather than by broad beta.

Against this backdrop, our strategy is to remain cautious, defensive and flexible. We intend to keep the short duration bucket as the core engine of
resilient carry, while remaining focused on BB and higher quality B opportunities and retaining the flexibility to allocate to crossover BBB where
compensation is attractive. The opportunistic bucket will be used tactically, entailing a deployment of longer duration risk where valuation warrants it
and use of single name and index hedges to actively manage beta.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS Emerging Debt Local Currencies
Market review

The year was among the most eventful in recent memory, marked by heightened geopolitical risk and meaningful policy shifts. The new US
administration imposed broad-based tariffs and passed a major fiscal package that extended expiring tax cuts while back-loading reductions in social
transfers to offset part of the fiscal impact. Against this backdrop, the Federal Reserve joined several global central banks in easing policy, cutting
the policy rate by 75bp over the year. Despite tariff-related uncertainty and elevated geopolitical volatility, markets largely looked through the shock:
risk appetite remained resilient, multiple asset classes reached record highs, and Al-related capital spending sustained exceptionally bullish sentiment
in parts of the technology complex, while the US dollar weakened materially.

US equities ended the year below record highs but still posted strong gains, concentrated in a narrow group of large-cap names: the S&P 500 returned
+17.86% and the Nasdaq +21.17%. In international terms, performance was less distinctive amid dollar weakness: the DAX returned +21.14%, MSCI
EM equities +33.57%, the Nikkei +30.55%, and the Hang Seng +35.80%. After several years of strength, the US dollar weakened sharply. The DXY
fell -9.37%, and the dollar depreciated against all major currencies, including the Japanese yen (+0.31%). The euro appreciated +13.44% versus the
USD and the broader EM FX complex gained +8.18%.

Commodities reflected both currency dynamics and divergent fundamental trends. Industrial metals outperformed (copper +36.46%, iron ore +8.99%),
while precious metals saw exceptionally strong gains (gold +64.58%, silver +147.95%). Energy lagged, with Brent down -18.48% and natural gas
down -15.13%.

In credit, easier monetary policy and sustained risk appetite supported total returns. US investment grade returned +8.27% and US high yield +8.62%.
EM credit also delivered positive performance: EM corporates returned +8.72% (IG +8.49%, HY +9.13%). EM sovereigns outperformed with +14.30%,
led by high yield (+18.28%), supported by spread compression and the later stages of post-default recovery dynamics in several idiosyncratic cases;
investment grade sovereigns also posted a strong +10.38%.

In EM local-currency fixed income, risk assets delivered some of the best returns on record. The JPM GBI-EM Global Diversified Index returned
19.3%, of which 8.3% points were attributable to FX, 5.8% points to carry, and 4.1% points to price return. In other words, EM FX benefitted from US
dollar weakness, and EM rates benefitted from central banks easing monetary policy.

Fund

On average through the year, the fund maintained FX underweights in low-yielding sovereigns like China, Malaysia, and Thailand. This allocation
helped improve carry, allowing the fund to allocate larger positions to higher-yielding sovereigns such as Brazil, Hungary, Mexico, and South Africa.
On rates, the fund also aimed to benefit from monetary policy easing in some of the higher-yielding markets that were seeing disinflation, notably
Mexico and South Africa. In South Africa, the fund also placed a large position in long-end bonds, which tightened relatively to shorter-dated yields,
on a mix of drivers that included government structural reforms, prudent fiscal policies, and a lowering of the central bank’s inflation target. The fund
also built some idiosyncratic FX-unedged off-benchmark positions in Nigerian and Egyptian short-dated fixed income securities, helping to increase
diversification and lock in high carry. However, we scaled back exposure to the typically relatively less correlated market of the Dominican Republic,
as fiscal consolidation efforts became less of a government priority and as FX volatility increased.

On EM FXin general, on average the fund built overweight positions, especially after the US Liberation Day announcements. This was driven by the
view that investors would start diversifying away from the US dollar and as the US dollar seemed structurally overvalued in the context of wide US
fiscal deficits and falling Fed policy rates. These dynamics seemed relatively more positive for EM FX. On EM rates in general, the fund also held
positive exposure overall. Disinflation dynamics across many markets paved the way for monetary policy easing by many central banks, thus
facilitating fixed income returns.

Fund performance

Over the course of 2025, the fund’s gross return was 21.89%, compared to a benchmark return of 19.26%. Net of fees, the | share class yielded a
return of 20.83%, yielding an excess return over the benchmark of around 157bps.

On FX, measured gross of fees, the fund outperformed the benchmark by 46bps. Top contributors were South Africa (+39bps), Nigeria (+38bps),
and Egypt (+37bps). Bottom contributors were Thailand (-36bps), Turkey (-33bps), and China (-31bps). On average through the year, South Africa,
Nigeria, and Egypt were FX overweights, while China and Thailand were FX underweights.

On carry, measured gross of fees, the fund outperformed the benchmark by 112bps. Top contributors were Turkey (+62bps), South Africa (+20bps),
and Hungary (+17bps). Bottom contributors were Malaysia (-24bps), China (-17bps), and Thailand (-9bps).

On fixed income, measured gross of fees, the fund outperformed the benchmark by 131bps. Top contributors were South Africa (+66bps), Dominican
Republic (+22bps), and Brazil (+19bps). Bottom contributors were Colombia (-26bps), Malaysia (-21bps), and Romania (-7bps). On average through
the year, South Africa, the Dominican Republic, Brazil, and Colombia were fixed income overweights, while Malaysia and Romania were
underweights.

Fund outlook

EM local-currency assets are likely to have another strong year, with return predictions in the 8-10% area, albeit with outcomes likely skewed to the
upside. Carry should remain a key contributor, despite falling index yields. However, any further weakness in the US dollar opens the door to further
EM FX outperformance. Local-currency rates may also yield positive returns, though some central banks have likely already eased monetary policy
rates to somewhere near their neutral levels.

While 2025 yielded relatively broad-based EM FX and EM rates returns, 2026 may see greater differentiation. Higher-yielding sovereigns such as
Brazil, Colombia, Hungary, and South Africa stand out for their relatively more attractive carry as well as further scope for monetary policy easing. In
contrast, many Asian markets see carry as increasingly limited, and many central banks in the regions have arguably little room to cut policy rates
any further. However, there are elections in several important markets across all regions, implying room for idiosyncratic surprises, especially in
Brazil, Colombia, Hungary, and Thailand.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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The directionality of the US dollar - and thereby the scope for further EM FX moves - is likely among the most important questions for 2026. As a
base case, the US dollar may weaken further in the face of further US trade and foreign-policy uncertainty as well as additional US political pressure
for further Fed easing, possibly paving the way for further EM FX outperformance despite the relatively more expensive starting point. In any event,
volatile US government decision-making and increased geopolitical fragilities raise the specter for elevated market volatility, creating idiosyncratic
investment opportunities.

CANDRIAM BONDS Emerging Markets
Market review

The year was among the most eventful in recent memory, marked by heightened geopolitical risk and meaningful policy shifts. The new US
administration imposed broad-based tariffs and passed a major fiscal package that extended expiring tax cuts while back-loading reductions in social
transfers to offset part of the fiscal impact. Against this backdrop, the Federal Reserve joined several global central banks in easing policy, cutting
the policy rate by 75bp over the year. Despite tariff-related uncertainty and elevated geopolitical volatility, markets largely looked through the shock:
risk appetite remained resilient, multiple asset classes reached record highs, and Al-related capital spending sustained exceptionally bullish sentiment
in parts of the technology complex, while the US dollar weakened materially.

US equities ended the year below record highs but still posted strong gains, concentrated in a narrow group of large-cap names: the S&P 500 returned
+17.86% and the Nasdaq +21.17%. In international terms, performance was less distinctive amid dollar weakness: the DAX returned +21.14%, MSCI
EM equities +33.57%, the Nikkei +30.55%, and the Hang Seng +35.80%. After several years of strength, the US dollar weakened sharply. The DXY
fell -9.37%, and the dollar depreciated against all major currencies, including the Japanese yen (+0.31%). The euro appreciated +13.44% versus the
USD and the broader EM FX complex gained +8.18%.

Commodities reflected both currency dynamics and divergent fundamental trends. Industrial metals outperformed (copper +36.46%, iron ore +8.99%),
while precious metals saw exceptionally strong gains (gold +64.58%, silver +147.95%). Energy lagged, with Brent down -18.48% and natural gas
down -15.13%.

In credit, easier monetary policy and sustained risk appetite supported total returns. US investment grade returned +8.27% and US high yield +8.62%.
EM credit also delivered positive performance: EM corporates returned +8.72% (IG +8.49%, HY +9.13%). EM sovereigns outperformed with +14.30%,
led by high yield (+18.28%), supported by spread compression and the later stages of post-default recovery dynamics in several idiosyncratic cases;
investment grade sovereigns also posted a strong +10.38%.

Fund & Fund performance

The Fund underperformed its reference index by -1% over the course of 2025 on a net basis with a return of +13.15% (I share class). The Fund’s
average overweight position in Venezuela (+24bps) added during the year as did the high conviction overweights in Egypt (+28bps), Nigeria(+18bps)
and Ukraine (+14bps). Hedges in the form of credit derivatives detracted around 60bps. An overweight in Senegal (-19bps) cost performance as did
the underweight in Pemex(-11bps).

The Fund’s largest country-level additions were concentrated in Mexico, Indonesia, Egypt, Panama, and Brazil, with Zambia representing the most
significant net increase. The most material net reductions were in Dominican Republic, Romania, Guatemala, and Bulgaria, while Poland was
marginally reduced overall.

At the end of the quarter the fund had a modified duration of 7.05yrs, which was +0.61yrs above the benchmark. The Spread Duration of the fund
was 5.51yrs which was -0.86yrs short of the benchmark, mostly coming from credit derivatives and relative underweights 10+ year duration bucket.
At the month end, the fund had cash levels of around 4.2%, a YTM of 6.63%, and a DTS of 314.91 versus the benchmark. The fund was overweight
HY by around 5.34% compared to the benchmark.

Fund outlook

With trade tensions no longer the primary market driver, the market focus has now shifted firmly to the Federal Reserve and the post-2025 easing
path. The US labour market has softened more than previously thought, with the Bureau of Labor Statistics revising past job gains down materially
and payroll growth remaining subdued since spring, with August (+22,000) and December (+50,000) both showing only modest increases. This
reassessment underlines that Fed policy will be the decisive driver of global rates and capital flows in the months ahead. At the same time, the noise
around Fed Board composition and perceived independence has become a market variable in its own right, with the potential to add a political risk
premium to rates and the dollar even when the macro data are not decisive.

For emerging markets, the outlook over the next few months will depend on the pace and depth of any further Fed easing, while domestic dynamics
are also important. Many EM countries have already completed fiscal consolidation cycles, leaving financing needs broadly manageable. Sovereigns
tapped USD and EUR markets more actively in 2025, supported by a turnaround in hard-currency inflows. Gross hard-currency issuance in 2025
exceeded 2024 levels, though net financing needs remained moderate relative to flows. Investor demand has been resilient, with strong inflows into
EM debt despite episodes of global volatility, reflecting confidence in fundamentals and relatively low default expectations. However, a non-consensus
risk is that flows prove more price-sensitive than expected if UST volatility re-accelerates, if the Fed delays further easing, or if governance noise lifts
term premia and the USD. Countries with credible fiscal frameworks, proactive monetary policy, and limited exposure to adverse trade shocks are
well placed to outperform, while those with higher external financing needs or weaker policy credibility may be penalised faster than fundamentals
alone would suggest. In this environment, EM hard-currency sovereign returns are likely to be driven more by issuer selection than by broad-market
exposure.

Hard-currency EM debt is offering historically attractive yields close to 7%, a level that should continue to draw inflows into the asset class, particularly
in a more supportive global macro environment where valuations across most fixed income spread sectors appear rich. After widening to nearly
400bps in April 2025, EM sovereign spreads have tightened to around 250bps. Assuming US 10-year Treasury yields trade in the 3.80%—4.20%
range and EM spreads remain between 240-300bps, we expect hard-currency EM debt to deliver returns of 5%—-10% over the next 12 months.

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

The year has been one of the most eventful in recent memory, both on the geopolitical front and across financial markets. The new US administration
implemented broad-based tariffs on trading partners and passed a major fiscal package, extending expiring tax cuts while backloading significant
reductions in social spending to offset the fiscal impact. The Federal Reserve joined a broad group of global central banks in cutting interest rates,
and markets absorbed both the tariff shock and heightened geopolitical volatility with remarkable resilience. Multiple asset classes reached all-time
highs, with Al-related capital expenditure driving exceptionally bullish sentiment in the technology sector, even as the US dollar weakened materially.

US equity markets ended the year at all-time highs, delivering strong returns despite performance being concentrated in a small group of stocks. The
S&P 500 rallied +17.86%, while the tech-heavy Nasdaq advanced to +21.17%. In a global context, however, US equity performance was less
exceptional, partly reflecting dollar weakness, as the DAX returned +21.14%, MSCI EM Equities +33.57%, the Nikkei +30.55%, and the Hang Seng
+35.80%.

After several years of strength, the US dollar weakened sharply, with the DXY declining -9.37%, and losing ground against all major currencies,
including the Japanese yen, which ended the year up +0.31%. The euro appreciated by +13.44% against the US dollar, while the EM FX complex
gained +8.18%. Dollar weakness also shaped commodity market performance, as industrial metals rallied, with copper up +36.46% and iron ore
+8.99%. These gains were dwarfed by the exceptional performance of precious metals, as gold rose +64.58% and silver an extraordinary +147.95%.
By contrast, energy markets declined, with Brent crude falling -18.48% and natural gas -15.13%.

Favourable risk sentiment combined with cumulative Fed Funds rate cuts of 0.75% supported strong performance in credit markets. US investment-
grade credit returned to +8.27%, US high yield +8.62%, and emerging-market corporates +8.72%, split between EM corporate investment grade at
+8.49% and high yield at +9.13%. EM sovereign debt delivered an impressive +14.30%, driven by high yield at +18.28%, which benefited from the
late-stage recovery of several post-default, idiosyncratic cases, while investment grade still posted a robust +10.38%.

Fund

We began the year with neutral CTMD and CTSD positioning, alongside a 4% overweight in high yield corporates, primarily through BB-rated issuers.
Regional overweights were concentrated in Latin America, Africa and the Middle East.

At the start of the year, the fund adopted a cautious stance, including the use of CDX EM hedges ahead of the US presidential inauguration in
January. The focus was on reducing exposure to expensive, cyclical corporates and reallocating more attractively valued opportunities. By February,
the fund shifted to a negative CTSD position, driven by increased CDX hedging, even as selective high yield exposure continued to grow, with the
overweight in high yield increasing to approximately 6%. In April, amid broader market weakness, we reduced hedges, increased cash levels, and
rotated from more expensive BBB and BB issuers into selective B-rated names. Over the course of May, we progressively increased risk in the
portfolio, while in June we opportunistically reinstated hedges ahead of the 9 July tariff decision deadline. By August, following the limited negative
market reaction to tariff implementation, the fund removed hedges and shifted to a long CTSD position (approximately +0.4), while maintaining a 7—
10% overweight in high yield corporates. In December given tight spreads, the fund returned to a more neutral stance, with only modestly long CTMD
and CTSD positions, while retaining an overweight in selective high yield exposure, primarily through BB-rated issuers.

Overall, the fund demonstrated resilience and delivered strong performance during periods of market stress, notably in April 2025, but underperformed
the benchmark during the summer months due to its more conservative positioning. In the fourth quarter of 2025, performance was negatively
impacted by a sell-off in Brazilian corporate credit. While the fund successfully avoided distressed situations such as Ambipar and Braskem, broader
negative market sentiment weighed on the performance of other Brazilian holdings. Despite these headwinds, full-year performance remained solid
in gross terms, supported by the strong contribution from the high yield component of the portfolio.

Throughout the year, the fund actively participated in attractively priced primary market transactions and capitalized on opportunistic trading
opportunities, both during the broader market sell-off in April and country-specific episodes of volatility in Argentina and Brazil.

Fund performance

Over 2025 the fund’s gross return was +9.25% that was 57bps ahead of the benchmark in gross terms. Net performance was estimated at 8.51% or
19bps behind the benchmark.

The fund’s holdings in Latin America, Middle East and Europe were the main contributors to performance — Mexico (+71bps), Brazil (+62bps), UAE
(+35bps), Guatemala (+28bps) and Saudi Arabia (+26bps), while negative impact came from some of the underweights like India (-36bps), Macau (-
33bps) and China (-25bps). Yield curve movements also resulted in -18bps relative performance, but overall these were offset by positive contribution
from spread changes (+100bps).

Fund outlook

As of end of December valuations on Corporate EMBI Broad Diversified benchmark are 52bps and 72bps inside both the 3-yr and 5-yr average
spreads respectively. At the level of 237bps as of end of December, we see the EM corporate bond pricing as rich, but we note the average BBB-
rating of the benchmark and the relatively short-duration of 4.2 years of the asset class. We believe EM Corporates still maintain strong fundamentals
with resilient balance sheets. We are comfortable that defaults are likely to be contained and overall defaults are for next year will be in 2-3% range.
Along with current index carry of 6.4%, we envisage potential for investors to realize strong returns (5-8%) in gross terms over a 12-month period
subject to Treasury moves and spread changes.

CANDRIAM BONDS Euro
Market review

Euro bond markets went through a year marked by heightened volatility but overall resilience, shaped by shifting monetary policy expectations, U.S.
trade policy uncertainty, fiscal developments in Europe and recurring political risks. Credit generally outperformed sovereigns over the year, supported
by solid fundamentals and persistent investor demand, while rates were more volatile and sensitive to fiscal and geopolitical headlines.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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The year started on a constructive note, with credit markets delivering positive supported by ECB rate cuts and easing inflation. Growth remained
weak but showed tentative signs of stabilisation, notably in manufacturing. This positive momentum was disrupted in March, when Germany’s fiscal
and defence spending plans triggered a sharp rise in sovereign yields and curve steepening, weighing on bond performance and leading to a
temporary setback in credit.

Spring was dominated by U.S. trade policy uncertainty and geopolitical tensions. April saw a pronounced flight to quality following the Trump
administration’s tariff announcements, resulting in a strong rally in euro sovereign bonds, while credit spreads widened before partially recovering
after the announcement of a 90-day tariff pause. Economic data remained resilient early on, with Q1 GDP surprising to the upside, but forward-
looking indicators pointed out to subdued momentum into Q2. The ECB continued its easing cycle through April and June, lowering the deposit rate
to 2%, while emphasising a data-dependent approach amid rising uncertainty.

Over the summer, risk sentiment improved, helped by trade agreements involving the U.S., Japan and the EU, and by resilient growth and earnings.
July was supportive for risk assets, but August proved more challenging as geopolitical headlines, and renewed political risk in France weighed on
markets. French political uncertainty led to a widening of OAT spreads, while credit spreads widened after reaching new year-to-date tights.

The final quarter of the year was broadly constructive, despite intermittent headwinds. Political and fiscal concerns in France remained a recurring
theme, including rating actions, but were largely absorbed by markets. Sovereign yields moved higher toward year-end, particularly in core markets,
while credit proved resilient, with investment-grade spreads tightening and high yield outperforming, supported by strong demand and favorable
technicals.

Fund

Throughout the year, we have been actively managing our duration exposure, taking benefit from the volatility in rates. As an example, after the
reducing duration exposure in February, we reinitiated a long bias after the market upturn in German yields early March. At the same time, we
maintained a structural steepening bias (via the 10 - 30 part of the curve). Our conviction was based on continued ECB accommodation in H1, the
reform of the Dutch pension fund system (starting in 2026) and the risk of more supply on the very long end of the curve. 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) but we came back to a more neutral stance in October. We kept a constructive stance on Spain given their fiscal and economic
dynamics relative to core peers and reduced exposure on Belgium debt. Regarding other non-core sovereigns, we remained overweight in some
Eastern Europe countries and added exposure on Bulgaria and Slovakia. Regarding SSA allocation, we maintained an overweight as we continue to
see potential for swap spreads to tighten and investors’ appetite for the asset class. On credit side, Candriam Bonds Euro has been overweight
during the year, mainly in European Investment Grade bonds with no preference between Financials and Non-financials.

Fund performance

In 2025, Candriam Bonds Euro generated a gross performance of 2.15%, outperforming its benchmark by 86bp. This strong performance was
supported by our active duration bias, curve positioning, country allocation and Investment Grade credit being overweight. After actively reducing our
duration exposure in February, we reinitiated a long bias after the marked upturn in German yields in the first week of March. We increased this bias
further via the 5-year part of the curve mid-March. Toward year-end, after actively managing our long bias throughout the year, we again increased
our duration exposure from a neutral stance as 10-year yields neared 2.9%. Curve wise, we kept a steepener bias for most of the year, which proved
beneficial. Our country allocation also contributed positively, supported by our convictions on Spain, Luxemburg, Austria and Eastern Europe. While
most of French spread performance was seen in Q4, our underweight on France that we closed in October slightly detracted performance due to the
carry give-up. Our exposure to SSA also contributed positively. Within credit, the overweight to Investment Grade was a key driver of the excess
return, supported by both favorable spread compression and solid carry.

Fund outlook

The global outlook for 2026 remains fragile, shaped by uncertainty around U.S. policy under Trump, ongoing geopolitical tensions, and structural
risks partly masked by rapid Al-driven growth. That said, the economic cycle in both the U.S. and Europe has proven more resilient than expected,
supported by easing trade frictions, fiscal support, and the lagged effects of earlier monetary easing. Policy rates may continue to decline in some
markets—particularly the U.S. and the UK—while the ECB appears comfortable maintaining its current stance. Following the upturn in rates seen at
the end of last year, this supports a cautiously constructive view on euro sovereign rates and spreads going into 2026. Risks remain uneven. Germany
faces heavy issuance linked to ambitious investment plans, while diverging debt paths across the euro area increase the importance of issuer
selection. Greater dispersion is likely, placing a premium on in-depth sovereign analysis. Regarding the credit market, we continue to be constructive
on the euro investment grade. Corporate fundamentals remain broadly stable, with healthy interest coverage, though margin pressure and re-
leveraging are emerging in parts of the market. Technicals have been supportive, where strong inflows have absorbed heavy supply, but this backing
could weaken if volatility returns. In this context, credit is primarily a carry play rather than a spread-compression story, making security selection
critical.

CANDRIAM BONDS Euro Corporate
Market review

The year 2025 was characterized by a complex and evolving fixed income environment, marked by uneven disinflation, elevated political and fiscal
uncertainty, and a progressive re-pricing of sovereign risk across developed markets. While the year began with expectations of a relatively orderly
monetary easing cycle, successive political, fiscal and geopolitical developments repeatedly challenged that narrative, keeping volatility elevated
across rates and credit markets.

In the first half of the year, markets were dominated by macro uncertainty and renewed trade tensions. The escalation of tariff measures by the United
States, combined with geopoalitical frictions in the Middle East, periodically reignited inflation concerns and weighed on risk sentiment. In Europe,
growth remained subdued and inflation proved sticky in early 2025, prompting the ECB to proceed cautiously with rate cuts while emphasizing data
dependence. Sovereign curves steepened as expectations of higher fiscal spending—particularly related to defense and infrastructure—translated
into rising issuance needs.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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The second quarter marked a turning point for subordinated financials despite heightened volatility. Following a sharp risk-off episode in April linked
to renewed trade tensions, markets stabilized as inflation pressures eased and central banks confirmed their gradual easing bias. Strong bank
earnings, solid capital ratios and sustained investor demand supported a broad recovery in AT1 and Tier 2 markets, with spreads tightening
meaningfully into June. Issuer behaviour remained constructive, with a high volume of calls, tenders and refinancings highlighting favourable funding
conditions.

During the summer, markets navigated renewed volatility driven by political uncertainty—particularly in France—and rising fiscal imbalances across
several developed economies. While economic activity remained weak in Europe, disinflation progressed and central banks signaled that policy was
approaching neutral territory. In this environment, sovereign risk became a more prominent differentiator, with investors increasingly sensitive to fiscal
credibility. Despite these challenges, credit markets continued to display resilience, supported by robust financial-sector fundamentals and supportive
technicals.

The fourth quarter reinforced these themes. Fiscal concerns intensified, notably following the downgrade of France’s sovereign rating, and core euro
area bonds became increasingly driven by domestic fiscal dynamics rather than global risk appetite. While inflation surprised modestly to the upside
in November, year-end technicals and a sharp slowdown in issuance supported a partial normalization in December. Throughout this period, financial
subordinated markets demonstrated notable composure, with spreads ending the year close to their starting levels despite meaningful intra-year
swings.

Over the full year, AT1 and Tier 2 instruments benefited from attractive carry, limited net supply and sustained demand from yield-seeking investors.
Call activity remained a defining feature, reinforcing confidence in the asset class’s structural integrity. While government bond volatility weighed
intermittently on performance, credit proved resilient, allowing the Fund to deliver a solid positive return in a challenging macro environment.

Fund

The first quarter proved challenging as rising yields and renewed trade-policy uncertainty offset carry income, particularly in March. Performance
improved meaningfully in the second quarter, supported by effective duration management, curve strategies and selective exposure to higher-carry
segments, including subordinated financials. These dynamics allowed the Fund to outperform its benchmark despite continued market volatility.

The third quarter saw continued positive momentum, with resilient credit markets and supportive technicals enabling carry and sector allocation to
translate into solid returns. In the fourth quarter, heightened fiscal concerns—particularly in France—and renewed spread sensitivity limited excess
return generation, although disciplined risk management helped stabilise performance.

Over the full year, the Fund demonstrated resilience in a complex environment, combining carry income with active management to deliver a positive
return while maintaining a controlled risk profile

Fund performance

In 2025, the Candriam Bonds Euro Corporate strategy delivered a positive absolute return in a year marked by elevated rate volatility, fiscal uncertainty
and episodic spread widening. Performance was primarily driven by carry generation and active credit selection, while sovereign-driven rate moves
intermittently weighed on returns.

Fund outlook

Entering 2026, the investment environment remains characterised by supportive credit fundamentals but increasingly asymmetric risks. Financial
institutions continue to display strong capitalisation, resilient earnings and disciplined issuance behaviour. However, valuations across subordinated
markets are historically tight, offering limited buffer should macro, political or fiscal risks re-emerge.

A very active primary market is expected at the start of the year, and while this should generate opportunities, pricing discipline will be essential. The
strategy remains centred on selectivity, carry optimisation and capital preservation, with readiness to deploy into primary markets where risk-adjusted
value is compelling.

Duration will continue to be managed opportunistically within a broadly neutral framework, acknowledging that fiscal credibility—rather than monetary
policy alone—is likely to remain a key driver of rate volatility in the year ahead.

CANDRIAM BONDS Euro Diversified
Market review

2025 was characterized by an unusually high degree of macroeconomic, political and policy uncertainty, shaping a volatile yet opportunity-rich
environment for global fixed income markets. The year began with a sharp resurgence in protectionist trade policies following the return of President
Trump, leading to repeated tariff announcements, postponements and implementations that weighed on confidence and temporarily fueled
stagflationary concerns. These dynamics drove volatility across rates, currencies and risk assets over the course of the year, culminating early April.

In Germany significant steps were taken on the fiscal front with the announcement of a large €500 bn investment plan. In parallel, Europe defense
pivot also took center stage in April on the back of the shift in US foreign policy. On the political front, France has been in the eye of the storm with
PM and government changes. This led to increased fiscal fears and prompted multiple rating reviews to the single A bucket, adding to headwinds
that intensified after the summer, bringing 10yr French spreads temporarily back above 80 bps. Globally, we again saw varying degrees of geopolitical
tension (Israel, Iran, Ukraine-Russia...).

Central bank divergence was also a defining feature throughout 2025. The Federal Reserve initially paused after substantial easing in 2024, before
gradually shifting toward a more accommodative stance as US growth momentum slowed and labour market conditions softened. By the second half
of the year, this culminated in renewed rate cuts framed as risk management decisions. In contrast, the ECB continued easing early in the year but
adopted a more cautious and eventually hawkish tone in the second half of the year as inflation stabilized and growth proved more resilient than
feared.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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Marketwise, rates took center stage early on, with a pronounced sell-off at the start of March. Euro bond markets subsequently recovered as rates
declined sharply in April. From May onwards, rates have been more rangebound before turning higher again towards year-end, on resilient economic
data, a small hawkish tilt of the ECB and expectations of ample supply at the start of 2026. Curve wise, we saw continued steepening of the curve,
with anticipations of changes in the Dutch pension system, weighting on the long-end. Country wise, spread performance was solid against Germany
for most Euro-zone countries with non-core countries outperforming. French spreads saw bouts of pressure on the back of the complicated political
constellation and deteriorating fiscal and rating dynamics but managed to tighten back towards the end of the year. The Sovereign, Supra, Agencies
sector, also had a solid year, outperforming EGBs supported by investors’ demand. Credit market proved resilient again, despite record breaking
supply and bouts of uncertainty related to tariffs, geopolitics and monetary policy. Spreads tightened over the year, with both Euro IG and Euro HY
delivering solid returns.

Fund

Throughout the year, we actively managed our duration exposure, adjusting positioning to evolving market conditions. Important to highlight, is that
after reducing duration exposure in February, we reinitiated a long bias after the marked upturn in German yields early March, actively managing this
long bias afterwards. At the same time, we maintained a structural steepening bias in the 10-30 segment for most of the year, supported by
expectations of continued central bank accommodation in H1 and the reform of the Dutch pension fund system gaining traction in 2026. We tactically
took profit on this steepening position in September before reentering subsequently. Country wise, we were cautious on France (with some
underweight exposure during the year when we thought valuation was too tight in a context of political instability and large budget deficit) but increased
back duration to neutral in October. We reduced exposure on Belgium against Flanders, participating to a primary issue in July. We kept a constructive
stance on Spain over the course of the year, given their fiscal and economic dynamics relative to core peers. We kept an overweight exposure on
Eastern Europe while early May we added exposure on Bulgaria in anticipation of a possible entry into the Euro-area. We also added exposure on
Slovakia via a primary issue. Towards SSA we kept a positive stance, as we continue to see potential for swap spread tightening and solid investors
demand. We increased exposure towards emerging markets while currency wise we initiated an underweight bias on the USD. On credit we have
kept a constructive stance on both financials and non-financials, selectively increasing our exposure via the primary market. In terms of credit
allocation, we had a preference for |G relative to HY. Among non-financials, we favoured telecoms, technology, personal and household goods while
we were more defensive in the Oil and automobile sector.

Fund performance

In 2025 relative performance versus benchmark was positive and mainly supported by our active duration bias, curve positioning, country, credit and
emerging markets allocation. After actively reducing our duration exposure in February, we reinitiated a long bias after the sharp rise in German
yields in the first week of March. We increased this bias further via the 5-year part Mid-March. At year-end, after actively managing our long bias over
the course of the year, we again increased our duration exposure from a neutral stance as 10-year yields neared 2.9%. Curve wise we kept a
steepener bias for most of the year that worked out well. Our country allocation also contributed positively, supported by our convictions on Spain,
Luxemburg, and Eastern Europe. While most of French spread performance was seen in Q4, our underweight on France that we closed in October
slightly detracted performance due to the carry give-up. Our increased exposure to emerging markets was supportive of performance. Our overweight
on both financials and non-financials was also beneficial. Lastly, our exposure to Sovereign, Supra, Agencies contributed positively. Overall, the fund
generated a gross performance of 3.52% in 2025, outperforming its benchmark by 99 bps.

Fund outlook

The global market environment should remain uncertain in 2026 as Trump policies remain difficult to predict, geopolitical conflicts are spreading while
Al also masks vulnerabilities. At the same time, the economic cycle has so far proven resilient on both sides of the Atlantic, supported by easing
trade tensions, fiscal policy and the lagged effects of central bank easing. While global policy rates could continue to decline in certain global markets,
most notably the US and UK, the ECB currently considers itself to be in a "good place" with market-implied probabilities of a rate cut almost nihil for
2026. Entering 2026, we therefore remain cautiously constructive on Euro sovereign rates and spreads, following the upturn in rates seen at year-
end. For some countries like Germany flow dynamics could prove a bit more challenging in 2026 due to their large investment plans while Euro-zone
countries are also showing diverging debt dynamics. We keep a constructive view on IG credit as absolute yield levels and carry remain interesting
while fundamentals are resilient and investor demand solid. We are, however, more prudent in relative terms towards high yield, especially the lower
ratings. In this context, issuer selection should remain critical. We rely on our rigorous in-house sovereign, corporate and ESG analysis, as dispersion
across issuers is expected to increase. From an event risk perspective, we closely monitor the political situation in France, German fiscal plan
deployment, ongoing geopolitical developments and further decisions taken by Trump regarding tariffs.

CANDRIAM BONDS Euro Government
Market review

2025 was characterized by an unusually high degree of macroeconomic, political and policy uncertainty, shaping a volatile yet opportunity-rich
environment for global fixed income markets. The year began with a sharp resurgence in protectionist trade policies following the return of President
Trump, leading to repeated tariff announcements, postponements and implementations that weighed on confidence and temporarily fueled
stagflationary concerns. These dynamics drove volatility across rates, currencies and risk assets over the course of the year, culminating early April.

In Germany significant steps were taken on the fiscal front with the announcement of a large €500 bn investment plan. In parallel, Europe defense
pivot also took center stage in April on the back of the shift in US foreign policy. On the political front, France has been in the eye of the storm with
PM and government changes. This led to increased fiscal fears and prompted multiple rating reviews to the single A bucket, adding to headwinds
that intensified after the summer, bringing 10yr French spreads temporarily back above 80 bps. Globally, we again saw varying degrees of geopolitical
tension (Israel, Iran, Ukraine-Russia...).

Central bank divergence was also a defining feature throughout 2025. The Federal Reserve initially paused after substantial easing in 2024, before
gradually shifting toward a more accommodative stance as US growth momentum slowed and labour market conditions softened. By the second half
of the year, this culminated in renewed rate cuts framed as risk management decisions. In contrast, the ECB continued easing early in the year but
adopted a more cautious and eventually hawkish tone in the second half of the year as inflation stabilized and growth proved more resilient than
feared.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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Marketwise, rates took center stage early on, with a pronounced sell-off at the start of March. Euro sovereign bond markets recovered afterwards, as
rates declined sharply in April. From May onwards, rates have been more rangebound before turning higher again towards year-end, on resilient
economic data, a small hawkish tilt of the ECB and expectations of ample supply at the start of 2026. Curve wise, we saw continued steepening of
the curve, with anticipations of changes in the Dutch pension system, weighting on the long-end. Country wise, spread performance was solid against
Germany for most Euro-zone countries with non-core countries outperforming. French spreads saw bouts of pressure on the back of the complicated
political constellation and deteriorating fiscal and rating dynamics but managed to tighten back towards the end of the year. The Sovereign, Sub.
Sovereign, Agencies sector, also had a solid year, outperforming EGBs supported by investors’ demand.

Fund

Throughout the year, we have been actively managing our duration exposure, adjusting positioning to evolving market conditions. Important to
highlight, is that after reducing duration exposure in February, we reinitiated a long bias after the marked upturn in German yields early March, actively
managing this long bias afterwards. At the same time, we maintained a structural steepening bias (10-30 part) for most of the year, supported by
expectations of continued central bank accommodation in H1 and the reform of the Dutch pension fund system gaining traction in 2026. We tactically
took profit on this steepening position in September before reentering subsequently. Country wise, we were cautious on France (with some
underweight exposure during the year when we thought valuation was too tight in a context of political instability and large budget deficit) but increased
back duration to neutral in October. We reduced exposure on Belgium against Flanders, participating to a primary issue in July. We kept a constructive
stance on Spain over the course of the year, given their fiscal and economic dynamics relative to core peers. We kept an overweight exposure on
Eastern Europe while early May we added exposure on Bulgaria in anticipation of a possible entry into the Euro-area. We also added exposure on
Slovakia via a primary issue. Towards SSA we kept a positive stance, as we continue to see potential for swap spread tightening and solid investors
demand. Lastly, we continue to have a marked active exposure to Green, Social and Sustainability Bonds.

Fund performance

In 2025 relative performance versus benchmark was positive and mainly supported by our active duration bias, curve positioning and country
allocation. After actively reducing our duration exposure in February, we reinitiated a long bias after the marked upturn in German yields in the first
week of March. We increased this bias further via the 5-year part of the curve Mid-March. Toward year-end, after actively managing our long bias
throughout the year, we again increased our duration exposure from a neutral stance as 10-year yields neared 2.9%. Curve wise, we kept a steepener
bias for most of the year, which proved beneficial. Our country allocation also contributed positively, supported by our convictions on Spain,
Luxemburg, Austria and Eastern Europe. While most of French spread performance was seen in Q4, our underweight on France that we closed in
October slightly detracted performance due to the carry give-up. Lastly, our exposure to SSA also contributed positively. Overall, the fund generated
a gross performance of 1.45% in 2025, outperforming its benchmark by 75 bps.

Fund outlook

The global market environment should remain uncertain in 2026 as Trump policies remain difficult to predict, geopolitical conflicts are spreading while
Al also masks vulnerabilities. At the same time, the economic cycle has so far proven resilient on both sides of the Atlantic, supported by easing
trade tensions, fiscal policy and the lagged effects of central bank easing. While global policy rates could continue to decline in certain global markets,
most notably the US and UK, the ECB currently considers itself to be in a "good place" with market-implied probabilities of a rate cut almost nihil for
2026. Entering 2026, we therefore remain cautiously constructive on Euro sovereign rates and spreads, following the upturn in rates seen at year-
end. For some countries like Germany flow dynamics could prove a bit more challenging in 2026 due to their large investment plans while Euro-zone
countries are also showing diverging debt dynamics. In this context, issuer selection should remain critical. We rely on our rigorous in-house sovereign
analysis, as dispersion across issuers is expected to increase. From an event risk perspective, we closely monitor the political situation in France,
German fiscal plan deployment, ongoing geopolitical developments and further decisions taken by Trump regarding tariffs.

CANDRIAM BONDS Euro High Yield
Market review

In 2025, European High Yield markets navigated a volatile environment shaped by geopolitical tensions, abrupt U.S. trade policy shifts, and diverging
macroeconomic dynamics. Despite sharp risk-off episodes, the asset class showed resilience, supported by solid fundamentals, strong technicals,
and attractive carry, though dispersion increased as the cycle matured. The year began with uncertainty from renewed U.S. tariffs and fiscal policy,
combined with stalled eurozone growth and political instability. European High Yield delivered modest positive returns in Q1 despite deteriorating
sentiment in March. Spreads widened to ~330 bps and yields rose to ~5.8%, reflecting higher credit and government bond yields.. Corporate earnings
met expectations, but guidance weakened in tariff-sensitive sectors.

Q2 was pivotal: early April saw spreads peak near 430 bps after reciprocal U.S. tariffs and weak European data. Sentiment improved as tariffs were
paused, U.S. data strengthened, inflation eased, and European policy turned more accommodative. Strong inflows and supportive technicals drove
spreads down to ~310 bps and yields to ~5.4% by June. Primary issuance resumed at healthy levels.

In Q3, markets remained resilient with spreads below 300 bps, supported by inflows and limited net supply despite increased issuance in September.
Fundamentals stayed stable, though signs of a mature cycle appeared with more debt-funded M&A and shareholder returns. The ECB held rates,
while the Fed cut once, signaling two cuts by year-end, anchoring sentiment.

Late in the year, dispersion grew. October spreads widened ~40 bps to ~300 bps amid soft U.S. labor data and consumer-sector strain. November
saw volatility in Al-related issuers, but broader markets held firm on inflows and refinancing-driven issuance (70% BB-rated). European High Yield
ended at ~270 bps after strong December compression.

Fund

Throughout the year, primary markets were used selectively to add exposure to strong issuers with clear deleveraging paths and attractive risk-
adjusted returns, while profits were taken in names where valuations became stretched. The strategy remained firmly bottom-up, with a focus on
issuers demonstrating robust free cash flow generation, prudent capital allocation, and sustainable balance sheets. High Yield markets offer attractive
yields, but valuations are becoming less attractive in some areas, and we believe it is key in this environment to increase selectivity and focus on
alpha opportunities. In the coming quarters, our strategy that relies on both high conviction and active management should benefit from higher
dispersion to generate outperformance versus the market.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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Active management of duration and liquidity also mattered. Duration was kept below benchmark for much of the year, aiding navigation of rate
volatility, particularly after European political developments. Elevated cash and money market positions during uncertainty provided flexibility to
redeploy capital opportunistically during market dislocations.

Fund performance
Over 2025, the Fund delivered a performance of +5.27% (I Share EUR non-distributing), slightly below the +5.57% performance of the benchmark.
Performance reflected a prudent, selective positioning aimed at navigating volatility and limiting drawdowns in a late-cycle environment.

Relative performance was shaped by several factors. The Fund’s defensive bias during market stress, especially in the first half, helped mitigate
losses but modestly weighed on returns during sharp rebounds. Sector allocation contributed positively overall, with underweights in cyclical sectors
like autos and chemicals proving beneficial, while lack of exposure to real estate and energy detracted.

Security selection was a key driver, with gains from higher-quality issuers in defensive sectors such as telecom, healthcare, utilities, packaging, and
select consumer services. Limited exposure to weaker issuers that temporarily outperformed technical factors detracted at times.

Fund outlook

The combination of moderating inflation and subdued growth remains supportive of European credit. Strong technical factors and resilient
fundamentals continue to underpin the asset class. However, tight valuations and limited dispersion underscore the importance of selectivity in this
environment. We retain a constructive yet disciplined stance on European High Yield, focusing on solid credit issuers while avoiding credits with
unsustainable capital structures. In this late-cycle environment, careful credit selection remains the key driver of outperformance. Given the growth
uncertainty in Europe, ongoing geopolitical tensions, and structural challenge in industrial sectors, we maintain a selective and cautious stance. From
a sector perspective, we continue to favor non-cyclical areas such as consumer services, healthcare and strategic sectors benefiting from fiscal
spendings like defense, infrastructure or Telecommunications. Within cyclical space, such as autos and chemicals, we focus on companies with solid
balance sheets and a proven ability to generate positive free cash flow through the cycle, while remaining underweight highly leveraged issuers with
structural cash burn issues.

CANDRIAM BONDS Euro Long Term
Market review

2025 was characterized by an unusually high degree of macroeconomic, political and policy uncertainty, shaping a volatile yet opportunity-rich
environment for global fixed income markets. The year began with a sharp resurgence in protectionist trade policies following the return of President
Trump, leading to repeated tariff announcements, postponements and implementations that weighed on confidence and temporarily fueled
stagflationary concerns. These dynamics drove volatility across rates, currencies and risk assets over the course of the year, culminating early April.

In Germany significant steps were taken on the fiscal front with the announcement of a large €500 bn investment plan. In parallel, Europe defense
pivot also took center stage in April on the back of the shift in US foreign policy. On the political front, France has been in the eye of the storm with
PM and government changes. This led to increased fiscal fears and prompted multiple rating reviews to the single A bucket, adding to headwinds
that intensified after the summer, bringing 10yr French spreads temporarily back above 80 bps. Globally, we again saw varying degrees of geopolitical
tension (Israel, Iran, Ukraine-Russia...).

Central bank divergence was also a defining feature throughout 2025. The Federal Reserve initially paused after substantial easing in 2024, before
gradually shifting toward a more accommodative stance as US growth momentum slowed and labour market conditions softened. By the second half
of the year, this culminated in renewed rate cuts framed as risk management decisions. In contrast, the ECB continued easing early in the year but
adopted a more cautious and eventually hawkish tone in the second half of the year as inflation stabilized and growth proved more resilient than
feared.

Marketwise, rates took center stage early on, with a pronounced sell-off at the start of March. Euro bond markets subsequently recovered as rates
declined sharply in April. From May onwards, rates have been more rangebound before turning higher again towards year-end, on resilient economic
data, a small hawkish tilt of the ECB and expectations of ample supply at the start of 2026. Curve wise, we saw continued steepening of the curve,
with anticipations of changes in the Dutch pension system, weighting on the long-end. Country wise, spread performance was solid against Germany
for most Euro-zone countries with non-core countries outperforming. French spreads saw bouts of pressure on the back of the complicated political
constellation and deteriorating fiscal and rating dynamics but managed to tighten back towards the end of the year. The Sovereign, Supra, Agencies
sector, also had a solid year, outperforming EGBs supported by investors’ demand. Credit market proved resilient again, despite record breaking
supply and bouts of uncertainty related to tariffs, geopolitics and monetary policy. Spreads tightened over the year, with both Euro IG and Euro HY
delivering solid returns.

Fund

Throughout the year, we actively managed our duration exposure, adjusting positioning to evolving market conditions. Important to highlight, is that
after reducing duration exposure in February, we reinitiated a long bias after the marked upturn in German yields early March, actively managing this
long bias afterwards. At the same time, we maintained a structural steepening bias in the 10-30 segment for most of the year, supported by
expectations of continued central bank accommodation in H1 and the reform of the Dutch pension fund system gaining traction in 2026. We tactically
took profit on this steepening position in September before reentering subsequently. Country wise, we were cautious on France (with some
underweight exposure during the year when we thought valuation was too tight in a context of political instability and large budget deficit) but increased
back duration to neutral in October. We reduced exposure on Belgium against Flanders, participating to a primary issue in July. We kept a constructive
stance on Spain over the course of the year, given their fiscal and economic dynamics relative to core peers. We kept an overweight exposure on
Eastern Europe while early May we added exposure on Bulgaria in anticipation of a possible entry into the Euro-area. We also added exposure on
Slovakia via a primary issue. Towards SSA we kept a positive stance, as we continue to see potential for swap spread tightening and solid investors
demand. We increased exposure to emerging markets. On credit we have kept a constructive stance on both financials and non-financials, selectively
increasing our exposure via the primary market. In terms of credit allocation, we had a preference for IG relative to HY. Among non-financials, we
favoured telecoms, technology, personal and household goods while we were more defensive in the Oil and automobile sector.

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

In 2025 relative performance versus benchmark was positive and mainly supported by our active duration bias, curve positioning, country, credit and
emerging markets allocation. After actively reducing our duration exposure in February, we reinitiated a long bias after the sharp rise in German
yields in the first week of March. We increased this bias further Mid-March. At year-end, after actively managing our long bias over the course of the
year, we again increased our duration exposure from a neutral stance as 10-year yields neared 2.9%. Curve wise we kept a steepener bias for most
of the year that worked out well. Our country allocation also contributed positively, supported by our convictions on Spain, Luxemburg, and Eastern
Europe. While most of French spread performance was seen in Q4, our underweight on France that we closed in October slightly detracted
performance due to the carry give-up. Our increased exposure to emerging markets was supportive of performance. Our overweight on both financials
and non-financials was also beneficial. Lastly, our exposure to SSA contributed positively. Overall, the fund generated a gross performance of -0.49%
in 2025, outperforming its benchmark by 63 bps.

Fund outlook

The global market environment should remain uncertain in 2026 as Trump policies remain difficult to predict, geopolitical conflicts are spreading while
Al also masks vulnerabilities. At the same time, the economic cycle has so far proven resilient on both sides of the Atlantic, supported by easing
trade tensions, fiscal policy and the lagged effects of central bank easing. While global policy rates could continue to decline in certain global markets,
most notably the US and UK, the ECB currently considers itself to be in a "good place" with market-implied probabilities of a rate cut almost nihil for
2026. Entering 2026, we therefore remain cautiously constructive on Euro sovereign rates and spreads, following the upturn in rates seen at year-
end. For some countries like Germany flow dynamics could prove a bit more challenging in 2026 due to their large investment plans while Euro-zone
countries are also showing diverging debt dynamics. We keep a constructive view on IG credit as absolute yield levels and carry remain interesting
while fundamentals are resilient and investor demand solid. We are, however, more prudent in relative terms towards high yield, especially the lower
ratings. In this context, issuer selection should remain critical. We rely on our rigorous in-house sovereign, corporate and ESG analysis, as dispersion
across issuers is expected to increase. From an event risk perspective, we closely monitor the political situation in France, German fiscal plan
deployment, ongoing geopolitical developments and further decisions taken by Trump regarding tariffs.

CANDRIAM BONDS Euro Short Term
Market review

Over the year credit spreads (ICE BofA 1-3 Year Euro Corporate Index) tightened significantly to the level of 58 bps (-23 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. European companies’ results showed that, at least for now and with some exceptions, they're
navigating US tariffs better than feared. In the US the magnificent seven saw mixed reactions to their diverging growth and Al investment plans. While
in Europe, banks continued to surprise with strong profits on the back of stronger fees and trading income, and reduced costs.

Short-term rates benefited from central banks continuing their rate cutting trajectory. At the end of the year, the ECB’s updated growth and inflation
forecasts solidified the view that its rate-cutting cycle had effectively ended. The FED was forced out of its “wait-and-see” mode and started to cut
rates over the second half of the year.

The Euribor 3 months decreased to 2.03% (-70 bps) and the Euribor 12 months to 2.24% (-22 bps).

Rate markets frequently adjusted their expectations of central bank trajectories based on incremental news flows on economic activity, unemployment
and inflation. Market volatility occurred mainly around Trump’s tariff announcements on “Liberation Day” and sentiment was driven by the
announcements, threats and deals that followed.

In addition, markets saw short-lived volatility events because of unrest in the Middle East, political uncertainty in France, concerns about the valuation,
capital expenditure and financing of companies exposed to the artificial intelligence buildout, Sino-American trade angst around rare earth export
controls, and concerns regarding the asset quality of US regional banks.

Global sovereign bonds faced renewed selling pressure as concerns about inflation, debt issuances and fiscal discipline eroded sentiment for the
long end of the curve. Sovereign rate curves saw their term premia rise, and asset swap spreads widen as debt sustainability gained increased
attention.

Sovereign 5y rates ended the year at 2.28% (+13 bps) for Germany, 2.85% (-1 bp) for Italy, 3.93% (-41 bps) for the UK, and 3.73% (-65 bps) for the
us.

Fund

As of October 15th, the Fund fully transitioned to a 100% short-term credit strategy, aligning its benchmark from the iBoxx € Overall 1-3 to the iBoxx
€ Corporates 1-3.

Management activity up to the transition period: On the credit side, which accounted for about 70% of the investments (as opposed to 27% for
the benchmark on average), the fund maintained an overweight position throughout the year, focusing on a diversified mix of financials and non-
financials while prioritizing quality and liquidity. Euro investment grade credit continued to benefit from healthy fundamentals and in the near term no
major change in conditions was expected. We maintained an overweight on senior subordinated banks and T2. Within non-financials, our main
overweight positions relative to the benchmark were in (not necessarily in this order, which may vary from month to month) the utilities, health care,
industrial, telecom, media, and tech sectors. We managed duration dynamically, and apart from tactically turning neutral at times, were generally
overweight on duration over the first half of the year before turning fundamentally neutral until October.

Management activity after the transition period: the fund deployed a constructive but measured approach to credit sensitivity. Although the
investment-grade credit asset class remained supported by solid corporate fundamentals and investor demand, spread levels required a selective
and measured approach. The fund was slightly overweight on financials, and favoured large, well-known banks and held exposure to senior-ranked
floating rate bonds and fixed rate bonds.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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Within non-financials, our main overweight positions relative to the benchmark were in (not necessarily in this order, which may vary from month to
month) the industrial, media, and travel & leisure sectors. We were mainly underweight on automobile and oil & gas sectors. In the automotive sector,
we selectively held exposure based on our convictions, instead of a sector-wide exposure.

The fund was slightly overweight on duration, deploying a dynamic approach to interest rate risk while capturing value in high-quality, short-term
corporate credit.

Fund performance

As of October 15th, the Fund fully transitioned to a 100% short-term credit strategy, aligning its benchmark from the iBoxx € Overall 1-3 to the iBoxx
€ Corporates 1-3.

Performance until 15/10/2025: The fund generated a gross performance of 2.82%, outperforming its benchmark by 33 bps.

The largest contribution was from banks (99 bps), followed by government bonds (46 bps), utilities (18 bps), healthcare (14 bps), industrials (10 bps)
and a mix of smaller contributions.

Performance after 15/10/2025 and until end of December 2025:
The fund generated a gross performance of 0.28%, outperforming its benchmark by 5 bps.

All sectors in our portfolio contributed positively to performance, but the strongest contributions came from banks (12 bps), industrials (2 bps),
industrials (2 bps) and a mix of sectors.

Lastly the interest rate duration strategy, an overlay strategy via interest rate futures, added 4 bps to the fund’s performance.
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. Credit markets should remain supported by their strong fundamentals and favourable supply/demand
dynamics, while isolated weakness could occur from company-specific events such as disruptions in artificial intelligence technology. We therefore
pay close attention to downside risks 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.

CANDRIAM BONDS Floating Rate Notes
Market review

Over the year credit spreads (ICE BofA 1-3 Year Euro Corporate Index) tightened significantly to the level of 58 bps (-23 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. European companies’ results showed that, at least for now and with some exceptions, they're
navigating US tariffs better than feared. In the US the magnificent seven saw mixed reactions to their diverging growth and Al investment plans. While
in Europe, banks continued to surprise with strong profits on the back of stronger fee and trading income, and reduced costs.

Short-term rates benefited from central banks continuing their rate cutting trajectory. At the end of the year, the ECB’s updated growth and inflation
forecasts solidified the view that its rate-cutting cycle had effectively ended. The FED was forced out of its “wait-and-see” mode and started to cut
rates over the second half of the year.

The Euribor 3 months decreased to 2.03% (-70 bps) and the Euribor 12 months to 2.24% (-22 bps).

Rate markets frequently adjusted their expectations of central bank trajectories based on incremental news flows on economic activity, unemployment
and inflation. Market volatility occurred mainly around Trump’s tariff announcements on “Liberation Day” and sentiment was driven by the
announcements, threats and deals that followed.

In addition, markets saw short-lived volatility events because of unrest in the Middle East, political uncertainty in France, concerns about the valuation,
capital expenditure and financing of companies exposed to the artificial intelligence buildout, Sino-American trade angst around rare earth export
controls, and concerns regarding the asset quality of US regional banks.

Global sovereign bonds faced renewed selling pressure as concerns about inflation, debt issuances and fiscal discipline eroded sentiment for the
long end of the curve. Sovereign rate curves saw their term premia rise, and asset swap spreads widen as debt sustainability gained increased
attention.

Sovereign 5y rates ended the year at 2.28% (+13 bps) for Germany, 2.85% (-1 bp) for Italy, 3.93% (-41 bps) for the UK, and 3.73% (-65 bps) for the
us.

Fund

During the year, we maintained a defensive stance on credit, favouring shorter maturities and prioritizing quality and liquidity. Although this asset
class remained supported by solid corporate fundamentals and investor demand, spread levels required a selective and measured approach.

The fund favoured large, well-known banks and held exposure to senior-ranked floating rate bonds and fixed rate bonds. In addition, we frequently
seized opportunities on called subordinated bank debt, with low volatility and good visibility over its remaining life.

Within non-financials, our main overweight positions were in (not necessarily in this order, which may vary from month to month) the industrial,
automotive, telecommunications, utilities and healthcare sectors.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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In the automotive sector, we favoured shorter maturities and exposures based on our convictions. The travel and leisure sector was overweight during
the first quarter, before being reduced in the second quarter

Fund performance
Candriam Bonds Floating Rate Notes outperformed the €STR capitalized by 51 bps in 2025 (2.76% for the V2 Cap share class vs 2.23% for €STR).

The fund mainly held floating rate notes, which offered attractive spreads and protected the fund against the volatility observed in rates markets. In
addition, the fund benefited from the spread compression on investment-grade credit. Lastly, the fund benefited from the new issuance premiums
offered on the new issuances of issuers.

All sectors in our portfolio contributed positively to performance, but the strongest contributions came from banks, industrials, automobile, telecom,
and utilities. Followed by health care, travel and leisure, and real estate.

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 desynchronized 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. Credit markets should remain supported by their strong fundamentals and favourable supply/demand
dynamics, while isolated weakness could occur from company-specific events such as disruptions in artificial intelligence technology. We therefore
pay close attention to downside risks 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.

CANDRIAM BONDS Global Government
Market review

2025 was again a constructive year for risk assets, supported by resilient global growth and a continuation of monetary easing by major central banks,
albeit at a measured pace. Inflation continued to moderate, allowing policy rates to move lower, though the path proved uneven and highly data-
dependent, particularly in the United States.

Despite broadly favourable conditions for risk assets, rates markets experienced ongoing volatility as expectations around the depth and timing of
easing were repeatedly reassessed. In the US, firmer activity data and concerns around fiscal expansion limited the scope for aggressive cuts, while
Europe benefited from a steadier disinflationary backdrop despite persistent growth concerns.

Political and geopolitical developments again proved a source of episodic market stress. Early in the year, renewed trade tensions and the emergence
of a “Sell America” narrative weighed on US assets, contributing to a weaker US dollar and choppy performance in equities and rates. This culminated
in pronounced market gyrations around Liberation Day, with sharp but short-lived moves across FX, rates and equities as investors reassessed trade,
fiscal and inflation risks. Later in the year, sentiment stabilised somewhat, though markets remained sensitive to US fiscal debates and broader
geopolitical risks.

In fixed income markets, full-year performance was characterised by broadly rangebound long-end US yields, albeit with a persistent steepening bias
as front-end rates moved lower alongside gradual policy easing. In relative terms, US rates outperformed both European and Japanese curves,
where fiscal impulse differences and more accommodative policy stances kept yields more compressed. Credit markets remained well supported,
with spreads tightening across both investment grade and high yield in the US and Europe, underpinned by low default rates and strong demand for
carry, with Euro credit again marginally outperforming. In FX markets, the US dollar weakened in the first half of the year amid trade-related uncertainty
and the “Sell America” theme, before settling into a more rangebound pattern in the second half as relative growth and policy differentials stabilised,
while the Yen remained under pressure despite intermittent policy adjustments.

Fund

We started 2025 with quite a positive duration stance and remained such for most of H1. During the third quarter, particularly in September, we took
profit on these positions and spent Q4 at the lower end of our recent range in total duration terms

We were once again active in relative value space across rates and FX where some of our higher conviction and long held trades included being
positive on UK rates versus both US and Euro rates in the second half of the year, curve steepeners periodically and long US inflation in the first
quarter. In FX space we were generally playing US Dollar from the short side which was generally rewarded with various idiosyncratic expressions
alongside.

Fund performance

The fund returned -586bps gross of fees in 2025, outperforming the benchmark by 20bps. Relative returns were made up of positive contributions
from rates directional (+4bps), rates relative value (+11bps) and FX (+19bps) but carry (-15bps) detracted.

The carry positions were negative due to a bias for underweight to sovereign spreads and some macro trades being negative carry such as longs we
had at the front end of the US curve in H1 and some negative carry trades in FX at various times.

The performance from the directional rates component came almost exclusively from longs on the US curve. In rates RV, strong performance came
from longs in US inflation in the first quarter, longs at the front end of the UK curve versus both US and Euro curves as well as some EM longs in
Hungary and South Africa. In FX space shorts in USD versus both AUD (in April) and EUR (periodically) were the most positive while we did see
some losses from long JPY positions in Q4.

Fund outlook

Coming into 2026, the fund is cautiously positioned in both directional rates. With uncertainty around the future of the Fed’s cutting cycle and the real
standing of the US economy given the data noise, we aren’t convinced that taking large positions is prudent.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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In relative value space we see more value and like themes such as favouring rates markets which have been a bit slower in cutting rates (UK, US,
Australia) versus those who should start to see the benefits of prior easing (Eurozone, Sweden, New Zealand, Canada) as well as challenges to Fed
independence correlated trades (long US inflation, curve steepeners and short USD). Elsewhere we are continuing to watch more structural type
themes such as fiscal sustainability.

Generally, however, we are quite positive on the outlook for relative value style trades and the differentiation in both economic backdrop and central
bank actions which have created dislocations that we can take advantage of. Such an environment is very positive for active and flexible funds to
generate alpha.

CANDRIAM BONDS Global High Yield
Market review

Global High Yield markets navigated a complex and volatile environment in 2025, shaped by heightened geopolitical tensions, abrupt shifts in U.S.
trade policy and a still-delicate balance between inflation and growth. The year was clearly split into two phases: an extremely volatile first half—
driven largely by the lead-up to, and implementation of, new U.S. tariff measures under the Trump administration—followed by a strong second-half
rally, supported by mostly resilient fundamentals and powerful technicals (large inflows meeting limited net supply).

Macro resilience persisted amid policy uncertainty. While growth moderated in parts of the developed world, disinflation trends progressed unevenly
and central banks continued to tread carefully. The European Central Bank broadly maintained its stance over the year, while the U.S. Federal
Reserve continued to ease cautiously as labour-market momentum softened and inflation expectations stabilised, keeping investors focused on the
trajectory of policy rates and the landing path for growth.

High yield fundamentals remained broadly resilient, particularly in the Eurozone,supported by manageable leverage for many issuers, adequate
liquidity buffers and still-benign near-term default expectations. That said, the maturing cycle brought a gradual rise in dispersion: leverage,
refinancing needs and issuer-specific event risk increasingly differentiated performance, especially among more challenged capital structures and
idiosyncratic stories.

Technicals were a key driver throughout the year. The combination of material inflows and low net supply created a supportive backdrop even during
risk-off episodes, while primary markets—often dominated by refinancing transactions—were generally well absorbed. Against this supportive
technical environment, yields moved lower only very modestly over the year, while spreads declined to even tighter levels by year-end.

The first half was marked by sharp swings in risk appetite. Policy uncertainty around tariffs and trade negotiations, together with pockets of weaker
macro data, fuelled repeated repricing episodes, widening risk premia and increasing volatility across rates and credit. In the second half, a more
constructive risk tone took hold. Improving investor confidence, continued carry demand and supportive flows underpinned a sustained tightening
trend that culminated in a typical year-end rally, allowing credit to recover strongly from earlier drawdowns despite still-tight valuations and a more
credit-selective market.

Fund

Throughout the year, primary markets were used selectively to add exposure to strong issuers with clear deleveraging paths and attractive risk-
adjusted returns, while profits were taken in names where valuations became stretched. The strategy remained firmly bottom-up, emphasizing issuers
demonstrating robust free cash flow generation, prudent capital allocation and sustainable balance sheets.

In a late-cycle environment characterized by tight valuations and increasing dispersion, the portfolio maintained a disciplined approach to risk,
balancing carry capture with careful issuer selection and liquidity management. As refinancing needs become more relevant for lower-quality
borrowers, the team continued to favour capital structures with sound downside protection and to avoid credits with unsustainable leverage or limited
financial flexibility.

Duration was also actively managed, as it was held below benchmark going into liberation day, before gradual increase to bring it slightly above the
benchmark over the second half of the year.

Fund performance

Over 2025, the Fund delivered a performance of +6.7% (I Share EUR non-distributing), outperforming the +6.5% return of the benchmark (ICE BofA
BB-B Global High Yield Non-Financials Index, EUR Hedged). Performance reflected a deliberately selective and quality-focused approach designed
to navigate elevated volatility while capturing attractive carry and roll-down opportunities as markets stabilized.

The Fund’s strong focus on higher-quality issuers was beneficial over the year, as BB-rated bonds outperformed lower-rated credits. This quality bias
helped dampen drawdowns during the most volatile phases of the first half and contributed positively as the rally broadened in the second half. In
addition, low exposure to very weak credit profiles—such as Braskem, New Fortress Energy and Saks Global—proved profitable as the market
became increasingly discriminating and issuer-level dispersion re-emerged.

Relative performance was driven by a combination of credit selection and measured sector positioning. Security selection was additive in areas such
as telecoms (with strong contributions from Canadian Hybrids) and in select names in the auto-components segment (such as Goodyear and Ihover).
The Fund’s strong underweight position in Chemicals also contributed positively during the year as the cyclical segment suffered, particularly on
highly levered companies.

Conversely, the lack of exposure to Utilities and Real Estate detracted at times, as those segments intermittently benefited from defensive demand
and rate dynamics. More broadly, performance reflected active risk management through a volatile first half, followed by a disciplined participation in
the second-half rally as spreads tightened and valuations became less forgiving.

Fund outlook

Looking ahead, we remain constructive but disciplined. The combination of moderating inflation and soft—but resilient—growth, alongside supportive
technicals, continues to underpin the asset class. However, valuations are tight and dispersion is rising as refinancing risk, leverage and borrower-
specific fundamentals increasingly differentiate issuers.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS Global High Yield (Continued)

In this environment, selectivity remains essential: we focus on solid credit stories with sustainable capital structures, while avoiding credits with limited
balance-sheet flexibility. Our strategy, anchored in high conviction and active management, should benefit from higher dispersion to generate
outperformance versus the market.

CANDRIAM BONDS Global Inflation Short Duration
Market review

2025 was again a constructive year for risk assets, supported by resilient global growth and a continuation of monetary easing by major central banks,
albeit at a measured pace. Inflation continued to moderate, allowing policy rates to move lower, though the path proved uneven and highly data-
dependent, particularly in the United States.

Despite broadly favorable conditions for risk assets, rates markets experienced ongoing volatility as expectations around the depth and timing of
easing were repeatedly reassessed. In the US, firmer activity data and concerns around fiscal expansion limited the scope for aggressive cuts, while
Europe benefited from a steadier disinflationary backdrop despite persistent growth concerns.

Political and geopolitical developments again proved a source of episodic market stress. Early in the year, renewed trade tensions and the emergence
of a “Sell America” narrative weighed on US assets, contributing to a weaker US dollar and choppy performance in equities and rates. This culminated
in pronounced market gyrations around Liberation Day, with sharp but short-lived moves across FX, rates and equities as investors reassessed trade,
fiscal and inflation risks. Later in the year, sentiment stabilized somewhat, though markets remained sensitive to US fiscal debates and broader
geopolitical risks.

In fixed income markets, full-year performance was characterized by broadly rangebound long-end US yields, albeit with a persistent steepening bias
as front-end rates moved lower alongside gradual policy easing. In relative terms, US rates outperformed both European and Japanese curves,
where fiscal impulse differences and more accommodative policy stances kept yields more compressed. Credit markets remained well supported,
with spreads tightening across both investment grade and high yield in the US and Europe, underpinned by low default rates and strong demand for
carry, with Euro credit again marginally outperforming. In FX markets, the US dollar weakened in the first half of the year amid trade-related uncertainty
and the “Sell America” theme, before settling into a more rangebound pattern in the second half as relative growth and policy differentials stabilized,
while the Yen remained under pressure despite intermittent policy adjustments.

Fund

In 2025, the Fund’s management was characterised by an active, diversified and opportunistic approach, with performance drivers stemming from
rates, inflation and foreign exchange strategies. The start of the year benefited from exposure to US inflation breakevens, which was gradually
reduced to return to a more neutral positioning. In the context of heightened volatility in European fixed income markets, the Fund also benefited from
defensive positioning, notably through sovereign spread strategies.

Duration management was actively adjusted throughout the year, with alternating positive and negative contributions reflecting curve movements
and shifting monetary policy expectations. US 2—10-year curve flattener strategies were a recurring source of performance, despite occasional periods
of underperformance.

Inflation strategies were managed tactically, with long and short positions across the US, Europe and the UK, alongside disciplined profit-taking during
significant market moves. Geographical diversification, particularly through exposure to South African rates (both real and nominal), provided a steady
and positive contribution over several months.

Finally, active foreign exchange management (USD, EUR, JPY, NOK/SEK, GBP, CHF) complemented other strategies and enhanced the Fund’s
diversification profile. Overall, 2025 illustrates a flexible and responsive investment approach, aimed at capturing market opportunities while
maintaining disciplined risk management in an uncertain macroeconomic environment.

Fund performance

The fund returned +415bps gross of fees in 2025, outperforming its benchmark by 61bps. On government’s bonds, excess returns were made up of
+19bps from USA, +4bps from UK, +25 bps from Eurozone, +10 bps from South Africa and -5 bps from Sweden.

In terms of decomposition by type of strategies, most of the positive excess return came from the yield curve (+52 bps), and the rest came from
spread (+11 bps) and inflation (+9 bps) effects. Currency strategies detracted to the performance (-12 bps).

Fund outlook

Coming into 2026, the fund is cautiously positioned in both directional rates. With uncertainty around the future of the Fed’s cutting cycle and the real
standing of the US economy given the data noise, we aren’t convinced that taking large positions is prudent.

In relative value space we see more value and like themes such as favouring rates markets which have been a bit slower in cutting rates (UK,
Australia) versus those who should start to see the benefits of prior easing (Sweden) as well as challenges to Fed independence correlated trades
(long US inflation and short USD).

Generally, however, we are quite positive on the outlook for relative value style trades and the differentiation in both economic backdrop and central
bank actions which have created dislocations that we can take advantage of, both through nominal and real rates strategies. Such an environment
is very positive for active and flexible funds to generate alpha.

CANDRIAM BONDS International
Market review

2025 was characterized by an unusually high degree of macroeconomic, political and policy uncertainty, shaping a volatile yet opportunity-rich
environment for global fixed income markets. The year began with a sharp resurgence in protectionist trade policies following the return of President
Trump, leading to repeated tariff announcements, postponements and implementations that weighed on confidence and fuelled stagflationary
concerns. These dynamics drove elevated volatility across rates, currencies and risk assets during the first half of the year.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS International (Continued)

Central bank divergence was a defining feature throughout 2025. The Federal Reserve initially paused after substantial easing in 2024, before
gradually shifting toward a more accommodative stance as US growth momentum slowed and labour market conditions softened. By the second half
of the year, this culminated in renewed rate cuts framed as risk management decisions. In contrast, the ECB continued easing early in the year but
adopted a more cautious and eventually hawkish tone as inflation stabilized and growth proved more resilient than feared. Meanwhile, the Bank of
Japan advanced further along its normalization path, raising rates and contributing to a structural repricing of the Japanese yield curve.

Fiscal developments also played an important role. In the US, concerns around rising deficits and the passage of large-scale fiscal measures
intermittently pressured long-dated yields. In Europe, shifting fiscal priorities, political uncertainty in France and a gradual reassessment of defense
and infrastructure spending influenced intra-EMU spread dynamics. Emerging markets benefited from a combination of easing financial conditions,
a generally weaker US dollar and greater scope for monetary easing.

Fund

Against this backdrop, the fund maintained a disciplined, diversified and actively managed positioning throughout the year. Duration exposure was
adjusted dynamically in response to shifting growth and inflation signals. Structural short positions were maintained in China, while exposure to
developed market duration was managed tactically, with periods of long exposure in the US, Germany and the UK offset by relative shorts, notably
versus France.

A consistent theme during the year was a preference for emerging market local rates, reflecting the view that many EM central banks retained scope
to ease policy. As a result, the fund held long duration positions across markets such as Mexico, Brazil, South Africa, Indonesia, India and Hungary,
with positions adjusted opportunistically as valuations and policy expectations evolved.

On credit, the portfolio remained slightly overweight investment grade throughout most of the year, supported by attractive carry, resilient
fundamentals and strong technicals. Allocation was managed actively as spreads tightened to historically low levels.

Currency positioning complemented the broader macro strategy. The fund generally expressed a cautious view on the US dollar, favouring selective
exposure to higher carry emerging market currencies, while also maintaining tactical positions in developed market currencies such as the Japanese
yen, reflecting ongoing policy normalization.

Fund performance

Over the course of 2025, the performance was supported primarily by positions in emerging market local rates, which benefited from declining yields
and supportive currency dynamics. Credit exposure, particularly within European investment grade, also contributed positively. Select relative value
and FX positions, including exposure to currencies such as the Hungarian forint and Norwegian krone, added to returns.

Detractors were largely linked to episodes of sharp yield curve moves and currency volatility. Periods of Japan curve flattening, fluctuations in the
Japanese yen, and the underweight in US credit weighed on performance at various points during the year.

Fund outlook

Looking ahead, the macroeconomic environment remains complex. While inflation is expected to remain somewhat elevated, the balance of risks
has shifted increasingly toward growth, particularly in the United States where labour market dynamics have softened. This suggests that further
monetary easing may be warranted should economic momentum continue to weaken.

In Europe, fiscal and political developments will remain key drivers of rate and spread dynamics, while emerging markets appear well positioned to
benefit from easing global financial conditions and supportive domestic policy frameworks. In this environment, the fund will continue to prioritize
flexibility, active risk management and selective opportunity capture across rates, credit and currencies, leveraging volatility to generate long-term
value for investors.

CANDRIAM BONDS Total Return
Market review

2025 was again a constructive year for risk assets, supported by resilient global growth and a continuation of monetary easing by major central banks,
albeit at a measured pace. Inflation continued to moderate, allowing policy rates to move lower, though the path proved uneven and highly data-
dependent, particularly in the United States.

Despite broadly favourable conditions for risk assets, rates markets experienced ongoing volatility as expectations around the depth and timing of
easing were repeatedly reassessed. In the US, firmer activity data and concerns around fiscal expansion limited the scope for aggressive cuts, while
Europe benefited from a steadier disinflationary backdrop despite persistent growth concerns.

Political and geopolitical developments again proved a source of episodic market stress. Early in the year, renewed trade tensions and the emergence
of a “Sell America” narrative weighed on US assets, contributing to a weaker US dollar and choppy performance in equities and rates. This culminated
in pronounced market gyrations around Liberation Day, with sharp but short-lived moves across FX, rates and equities as investors reassessed trade,
fiscal and inflation risks. Later in the year, sentiment stabilised somewhat, though markets remained sensitive to US fiscal debates and broader
geopolitical risks.

In fixed income markets, full-year performance was characterised by broadly rangebound long-end US yields, albeit with a persistent steepening bias
as front-end rates moved lower alongside gradual policy easing. In relative terms, US rates outperformed both European and Japanese curves,
where fiscal impulse differences and more accommodative policy stances kept yields more compressed. Credit markets remained well supported,
with spreads tightening across both investment grade and high yield in the US and Europe, underpinned by low default rates and strong demand for
carry, with Euro credit again marginally outperforming. In FX markets, the US dollar weakened in the first half of the year amid trade-related uncertainty
and the “Sell America” theme, before settling into a more rangebound pattern in the second half as relative growth and policy differentials stabilised,
while the Yen remained under pressure despite intermittent policy adjustments.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS Total Return (Continued)
Fund

We started 2025 with quite a positive duration stance and remained such for most of H1. During the third quarter, particularly in September, we took
profit on these positions and spent Q4 at the lower end of our recent range in total duration terms, between 1-2y. In terms of directional credit, we
were very defensive (outright negative credit) during the first quarter, which ultimately worked out very well on the back of Liberation Day gyrations
in spread markets. We took advantage of this by buying back the short, notably in high yield, on the back of said spread widening. We held this more
positive stance for a few months before reducing again towards the end of the second quarter, ultimately too early.

We were once again active in relative value space across rates, credit and FX where some of our higher conviction and long held trades included
being positive on UK rates versus both US and Euro rates in the second half of the year, curve steepeners periodically and long US inflation in the
first quarter. In FX space we were generally playing US Dollar from the short side which was generally rewarded with various idiosyncratic expressions
alongside.

Fund performance

The fund returned +476bps gross of fees in 2025, outperforming cash by 252bps. Returns were made up of positive contributions from all segments;
rates directional (+75bps), credit directional (+35bps), rates relative value (+135bps) and FX (+30bps) as well as from 200bps from carry positions.

The carry positions were slightly less than cash (-24bps) due to very little positive credit exposure and some macro trades being negative carry such
as longs we had at the front end of the US curve in H1 and some negative carry trades in FX at various times.

The performance from the directional rates component came almost exclusively from longs on the US curve while the directional credit performance
was mainly driven by shorts going into Liberation Day which were covered at good levels. For the rest of the year, we had very little directional spread
risk.

In rates RV, strong performance came from longs in US inflation in the first quarter, longs at the front end of the UK curve versus both US and Euro
curves as well as some EM longs in Hungary and South Africa. In FX space shorts in USD versus both AUD (in April) and EUR (periodically) were
the most positive while we did see some losses from long JPY positions in Q4.

Fund outlook

Coming into 2026, the fund is cautiously positioned in both directional rates and spreads. With uncertainty around the future of the Fed’s cutting cycle
and the real standing of the US economy given the data noise, we aren’t convinced that taking large positions is prudent.

In relative value space we see more value and like themes such as favouring rates markets which have been a bit slower in cutting rates (UK, US,
Australia) versus those who should start to see the benefits of prior easing (Eurozone, Sweden, New Zealand, Canada) as well as challenges to Fed
independence correlated trades (long US inflation, curve steepeners and short USD). Elsewhere we are continuing to watch more structural type
themes such as fiscal sustainability.

Generally, however we are quite positive on the outlook for relative value-style trades and the differentiation in both economic backdrop and central
bank actions which have created dislocations that we can take advantage of. Such an environment is very positive for active and flexible funds to
generate alpha.

CANDRIAM BONDS US Corporate
Market review

The year 2025 unfolded in a constructive but volatile environment for US investment-grade credit. Disinflation progressed unevenly and the Federal
Reserve remained data dependent, while pockets of resilient growth and heavy Treasury supply kept rate volatility elevated. Against this backdrop,
US corporate fundamentals stayed resilient and demand for high-quality carry remained strong, allowing credit spreads to remain well supported
despite periodic risk-off episodes.

At the start of the year, markets oscillated between confidence in a forthcoming easing cycle and concerns that inflation would prove stickier than
expected. Strong labour-market data and resilient consumption periodically pushed Treasury yields higher, but investors continued to lock in attractive
all-in yields, supporting investment-grade flows and limiting any sustained spread widening.

During the second quarter, rate markets stabilised and risk appetite improved. As inflation pressures eased and the Fed's communication became
more balanced, the Treasury curve rallied and credit spreads tightened. Primary issuance was absorbed smoothly, reflecting solid technicals and a
broad search for yield across high-quality corporates.

In the summer and into the third quarter, the macro picture remained mixed but supportive for credit. Growth slowed only gradually, corporate earnings
were broadly stable and leverage stayed contained. Spreads tightened further amid continued demand from liability-driven investors and cash
reallocations, even as geopolitical headlines and policy uncertainty intermittently weighed on sentiment.

The fourth quarter saw renewed bouts of volatility driven by fiscal and political uncertainty and shifting expectations for the pace of monetary easing.
Despite these cross-currents, US investment-grade credit proved resilient. A seasonal slowdown in net supply, combined with still-elevated starting
yields, supported carry-driven performance into year-end.

Overall, the combination of attractive carry, a favourable rates backdrop and supportive credit technicals allowed US investment-grade corporates to
deliver strong total returns in 2025, while the asset class continued to benefit from generally healthy balance sheets and low default risk.

Fund

The first half of 2025 was dominated by shifting expectations around US monetary policy and persistent rate volatility. The strategy kept interest-rate
risk close to the benchmark, with modified duration to worst broadly stable around 6.6-6.8 and a portfolio yield-to-worst around 5.3%. As the Treasury
market rallied and credit spreads tightened, curve positioning and issuer selection helped capture the move.

Note: The information in this report is provided for information purposes and is no way indicative of future performance.
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CANDRIAM BONDS US Corporate (Continued)

In the second half of the year, demand for US investment-grade credit remained robust and fundamentals stayed supportive, enabling carry and
spread compression to continue driving returns. The portfolio maintained a preference for liquid, high-quality issuers (average rating BBB+) and
favoured defensive, cash-generative exposures such as Telecommunications and Health Care. Liquidity was used tactically and increased towards
year-end (net IG exposure moving from the mid-90s% mid-year to around 92% at year-end), reflecting disciplined risk management as valuations
tightened.

Over the full year, sector and issuer positioning delivered mixed relative effects: overweights in Telecommunications and Health Care were supportive,
while a more cautious stance towards Energy and Utilities, together with a higher liquidity allocation, reduced carry and weighed on excess return.
Overall, the Fund remained diversified and focused on high-quality risk, balancing carry optimisation with capital preservation.

Fund performance

In 2025, the Candriam Bonds US Corporate strategy delivered a gross return of 7.40% (USD), compared with 7.77% for its benchmark, the Bloomberg
U.S. Corporate Investment Grade (Total Return), resulting in an analysed excess return of -0.39%. Total return was mainly driven by carry, the
positive impact of US Treasury yield-curve movements and to a lesser extent, spread tightening. Relative performance was held back by a lower
carry profile (versus the benchmark), partly offset by positive curve positioning and modestly favorable spread effects. From a sector perspective,
overweights in Telecommunications and Health Care, alongside Technology, were supportive, while underweights in Financials, Energy and Utilities
detracted in a year where those segments performed well.

Fund outlook

Entering 2026, the backdrop for US investment-grade credit remains constructive. All-in yields are still attractive relative to the past decade, corporate
fundamentals are broadly sound and technicals remain supportive as demand for high-quality income continues. At the same time, credit spreads
are tight by historical standards, leaving less cushion should macro conditions or risk sentiment deteriorate.

We expect the primary market to be active at the start of the year. This should create opportunities, but pricing discipline and selectivity will be
essential. The strategy remains centred on liquid, high-quality issuers and sectors with resilient cash flows, while staying ready to add risk when
compensation is compelling.

Duration will continue to be managed opportunistically within a broadly neutral framework. Key external risks to monitor include a re-acceleration of
inflation, a sharper-than-expected slowdown in growth, shifts in Federal Reserve policy expectations, geopolitical shocks and renewed fiscal concerns
that could feed back into rates volatility and credit risk premia.

The Board of Directors’ report covers the financial year ended 31 December 2025 and the month following the year-end.

The Board of Directors

Luxembourg, March 30, 2026.

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 BONDS

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
CANDRIAM BONDS (the “Fund”) and of each of its sub-funds as at 31 December 2025, 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 2025;

« the statement of changes in net assets for the year then ended;
« the investment portfolio as at 31 December 2025; 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.
PricewaterhouseCoopers Assurance, Société coopérative,
2 rue Gerhard Mercator, L-2182 Luxembourg
T: +352 494848 1, F : +352 494848 2900, www.pwec.lu
www.pwc.lu Cabinet de révision agréé. Expert-comptable (autorisation ministérielle n°10181659)

R.C.S. Luxembourg B294273 - TVA LU36559370
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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.

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.
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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.

Luxembourg, 1 April 2026

PricewaterhouseCoopers Assurance, Société coopérative

Represented by

Sébastien Sadzot
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

The accompanying notes form an integral part of the financial statements.
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0
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187,498,553
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37,086
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19,134
0
444,887

187,053,666

CANDRIAM
BONDS Credit
Alpha

EUR

627,047,306
247,989
102,469,626
0

2,984,249
106,026
4,017,046
307,330

0

0
737,179,572

157,521

3
19,844,436
533,287
149,277

0

161,644
28,585
2,717,967
270,994
83,157
720,797
30,752

0
24,698,420

712,481,152
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

2a
2e
11

2f,g
2e
2ijk

2e

2f,g
2e
2h

2i,j,k

[o20G I

CANDRIAM

CANDRIAM

BONDS Credit BONDS Emerging

Opportunities

EUR

538,669,923
0
12,099,147
0

575,749

0

8,080,088
836,606

0

0
560,261,513

2,554,947
291,831
75,583
1,352,387
33,993

0
5,095,281

555,166,232

Debt Local
Currencies

usD

332,823,728
0
11,645,612
0

530,174

0
10,920,943
1,078,012
13,281
96,506
357,108,256

258,530

159,073

o O O o o

111,925
47,152
31,001
91,259

0

698,940

356,409,316

CANDRIAM
BONDS Emerging
Markets

usD

350,318,993
0
19,456,956
0

102,362

0

6,474,985

0

0

726,900
377,080,196

0

0

0
4,249,439
0

86,415
77,125

0

0

224,428
49,371

0

108,301

0
4,795,079

372,285,117
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

CANDRIAM
BONDS Emerging
Markets Corporate

usb

2a 57,858,489
2e 0
11 2,798,075

2f,g 0
2e 0
2ij,k 0
61,579,243

2e

o O o oo

2f,g 10,666
2e 0
2h 0
2i,j,k 0
248
6,519
0
1,605
0

19,038

[0S IF S V)

61,560,205

CANDRIAM
BONDS Euro

EUR

341,577,160
0

7,004,567

0

416

0

4,917,870
7,362

0

0
353,507,375

7,565

0

541,249
23,146
32,919
71,905
33,361

0
1,060,094

352,447,281

CANDRIAM
BONDS Euro
Corporate

EUR

936,296,267
368,327
80,762,572
0

1,794,555

0
13,248,796
28,304

0

213,977
1,032,712,798

168,650

56,859
90,377
39,879
25,746
0
833,228

1,031,879,570
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

2a
2e
11

2f,g
2e
2i,j,k

2e

2f,g
2e

2ijk

[0S IF S V)

CANDRIAM
BONDS Euro
Diversified

EUR

844,118,191
0

5,630,430

0

952,314

0
11,057,123
273,373
127,155

0
862,158,586

1,179,938
53,433
76,270

111,718
25,760

0
1,534,254

860,624,332

CANDRIAM CANDRIAM
BONDS Euro BONDS Euro High
Government Yield

EUR EUR

1,236,803,721
0

9,511,567

0

2,719,558

0

12,764,640
29,446
65,230

0
1,261,894,162

281,891

o O O O o

136,693
113,865
357,865
53,819
0
944,133

1,260,950,029

2,861,958,794
0

47,415,776
333,621
701,506

0

47,732,962

0

0

1,679,811
2,959,822,470

0

0

0
1,052,107
0

143,523
0

0

0
1,137,949
301,132
4,274
218,244
0
2,857,229

2,956,965,241
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

2a
2e
11

2f,g
2e
2i,j,k

2e

2f,g
2e

2ijk

[0S IF S V)

CANDRIAM
BONDS Euro
Long Term

EUR

72,980,909
0
1,543,899
0

268,612

0
1,117,875
3,681
17,880

0
75,932,856

36,096

O O O o o

14,701
9,284
17,466
13,550
0
91,097

75,841,759

CANDRIAM
BONDS Euro
Short Term

EUR

308,345,997
0

1,256,546

0

55,804

0

4,171,283

0

0

0
313,829,630

1,230,583

61,757
30,290
22,735
28,926

0
1,420,026

312,409,604

CANDRIAM
BONDS Floating
Rate Notes

EUR

2,662,099,064
0

29,261,354

0

30,493,180

0

12,690,969
1,497,292

0

0
2,736,041,859

0
0
0
20,823,223

o O o oo

607,045
214,305
31,044
480,404

0
22,156,021

2,713,885,838

34



CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

2a
2e
11

2f,g
2e
2ijk

2e

2f,g
2e
2h

2i,j,k

[o20G I

CANDRIAM
BONDS Global
Government

EUR

183,528,678
16,650
5,640,530

0

146,422

0

1,178,879

0

81,991
312,827
190,905,977

1,850

0

0
122,065

20,258
0

0

0
65,154
21,010
0
14,614
0
244,951

190,661,026

CANDRIAM
BONDS Global
High Yield

EUR

1,906,862,143
0

83,186,202

0

9,267,928

0

30,194,469
15,699,082

0

779,592
2,045,989,416

935,865

o O O o o

1,231,621
257,448
275,324
133,032

0

2,833,290

2,043,156,126

CANDRIAM
BONDS Global
Inflation Short

Duration

EUR

55,380,355
0

552,869

0

53,647

0

140,992
643,246

0

70,022
56,841,131

10,742
6,213

0

6,333
216,133
312,361

56,528,770
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

2a
2e
11

2f,g
2e
2i,j,k

2e

2f,g
2e

2ijk

[0S IF S V)

CANDRIAM
BONDS
International

EUR

88,447,626
0
6,987,321
0

146,256

0

972,543
342,598

0

114,519
97,010,863

22,101
12,238
0
17,511
0
326,211

96,684,652

CANDRIAM
BONDS Total
Return

EUR

216,010,652
41,400
20,273,086
0

35,601

0

2,295,868
148,106
826,612

0
239,631,325

4,600

2,481,555
77,139
26,744
325,371
35,458
235,705

3,316,268

236,315,057

CANDRIAM
BONDS US
Corporate

usb

270,279,380
0
23,210,182
0

113,583

0

3,711,032

0

142,828

0
297,457,005

303,843

o O o oo

175,461
38,618
0
290,054
0
807,976

296,649,029
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CANDRIAM BONDS

Statement of net assets as at December 31, 2025

Assets

Investment portfolio at market value

Options (long position) at market value

Cash at bank and broker

Receivable for investments sold

Receivable on subscriptions

Dividends receivable on CFD

Interest and dividends receivable, net

Net unrealised appreciation on forward foreign exchange contracts
Net unrealised appreciation on futures

Net unrealised appreciation on swaps

Total assets

Liabilities

Options (short position) at market value

Bank overdraft

Payable on investments purchased

Payable on redemptions

Dividends payable on CFD

Net unrealised depreciation on forward foreign exchange contracts
Net unrealised depreciation on futures

Net unrealised depreciation on CFD

Net unrealised depreciation on swaps
Management fees payable

Operating and Administrative Expenses payable
Performance fees payable

Subscription tax payable

Other liabilities

Total liabilities

Total net assets

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

2a
2e
11

2f,g
2e
2ij,k

2e

2f,g
2e

2ijk

[0S I S )

Combined

EUR

14,027,199,997
674,366
476,362,985
333,621
50,883,664
106,026
175,899,163
21,380,368
1,251,789
3,871,847
14,757,963,826

332,621
220,132
19,844,436
30,966,709
149,277
246,442
977,812
28,585
9,586,336
4,541,523
1,503,923
3,357,164
1,593,170
451,838
73,799,968

14,684,163,858
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CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

CANDRIAM
BONDS Capital
Securities

EUR

69,173,565

4,444,760

0

0

7 27,800
26,845

0

884

4,500,289

31,706
0
119,827
10,851
2m 4,593
0
14,028
4,695

0

67
185,767

oM W

4,314,522

2b 1,334,085
2e 0
2f 3,891,291
2e (456,980)
2h 0
2i,j,k 106,550
(2,544,305)

6,645,163

2a (1,921,372)
2e 0
2f 675,446
2e 91,752
2h 0
2i,j,k (110,680)

5,380,309

122,749,658
(81,647,598)

9 0
0

115,655,934

CANDRIAM
BONDS
Convertible
Defensive

EUR

180,830,686

1,407,698
0

0

109,307
153,972

0

858
1,671,835

445,101
2,051
227,314
62,873

754,326

917,509

13,826,124
0
7,619,146
0

0

0
(3,805,129)

18,557,650

(10,690,864)
0

2,277,437

0

0

0

10,144,223

58,521,671
(59,249,440)
(3,193,474)
0

187,053,666

CANDRIAM
BONDS Credit
Alpha

EUR

337,032,109

13,769,851
1,535,977
62,182,472
0
1,231,697
1,606,592
8,828
80,335,417

2,087,942
753,296
733,673

92,222
104,538
76,789
73,895,209
28,274
3,023,673
3,317
80,798,933

(463,516)

8,508,829
(54,596)
459,311
(510,101)
156,498
9,222,767

(2,657,336)

14,661,856

(3,557,916)
(7,263)
1,127,204
40,175
(378,751)
(572,812)

11,312,493

634,175,670
(270,039,120)
0
0

712,481,152

38



CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

oM W

2b
2e
2f
2e
2h
2ij,k

2a
2e
2f
2e
2h
2i,j,k

CANDRIAM

CANDRIAM

BONDS Credit BONDS Emerging

Opportunities

EUR

656,104,299

21,024,473
0

193,000

0

710,375
1,026,696
1,732
22,956,276

3,841,032
1,448,867
992,448
145,162
32,255

0
1,338,503
11,921

0

3,184
7,813,372

15,142,904

8,992,805
(20,351)
2,326,479
280,074

0
1,540,626
(3,018,449)

25,244,088

(5,526,541)
0

971,294

0

0
(1,419,251)

19,269,590

157,304,519
(276,920,543)
(591,633)

0

555,166,232

Debt Local
Currencies

usD

187,823,690

18,670,809
0

829,884

0

264,603

0

6,566
19,771,862

1,201,316
34,097
397,512
143,803
134,358

0

917,510
74,047

0

1,455
2,904,098

16,867,764

4,918,691
0

588,272
(132,774)

0

0
(1,046,020)

21,195,933

20,567,541
0
1,065,952
13,281

0

96,506

42,939,213

426,362,563
(298,040,069)
(2,676,081)

0

356,409,316

CANDRIAM
BONDS Emerging
Markets

usD

327,936,479

16,343,441
0

7,778

0

445,402

0

885
16,797,506

2,687,836
407
560,390
183,060
12,185

0

652,454
231,924

0

0
4,328,256

12,469,250

12,575,266
0
3,434,305
(264,744)
0
(1,477,993)
655,381

27,391,465

16,449,165
0
(137,329)
344,750

0

(4,600)

44,043,451

107,487,055
(101,531,613)
(5.,650,255)

0

372,285,117
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CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

CANDRIAM
BONDS Emerging
Markets Corporate

usb

69,874,248

3,587,530

0

889

7 0
104,761

0

106

3,693,286

6,731
834
83,517
7,064
2m 253
0
71,532
997

0

0
170,928

o~ W

3,522,358

2b 768,126
2e 0
2f 825,596
2e (88,203)
2h 0
2i,j,k 55,945
(206,534)

4,877,288

2a 1,623,145
2e 0
2f 97,209
2e (63,438)
2h 0
2ij.k (83,600)

6,450,604

51,223,584
(65,881,613)

9 (106,618)
0

61,560,205

CANDRIAM
BONDS Euro

EUR

406,255,327

9,846,016
0

231,117
49,563
64,900

0

531
10,192,127

286,870
72,275
424,003
71,495
12,864
0
546,284
1,080

0

12
1,414,883

8,777,244

(12,627,908)
23,040
104,120
1,636,621

0

(49,541)
42,901

(2,093,523)

9,616,570
0

11,767
5,176

0
(16,288)

7,523,702

485,906,651
(545,318,815)
(1,919,584)

0

352,447,281

CANDRIAM
BONDS Euro
Corporate

EUR

1,031,195,906

29,740,324
0

303,785
93,897
791,335

0

7,912
30,937,253

624,910
43,555
1,039,914
99,344
93,027

0
1,050,759
5,623

0

86
2,957,218

27,980,035

12,938,143
97,750
658,913
(2,232,673)
0

782,840
(634,289)

39,590,719

(7,859,228)
(95,323)
808,866

(407,133)
0
(343,326)

31,694,575

940,137,289
(969,575,555)
(1,572,645)

0

1,031,879,570
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CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

CANDRIAM
BONDS Euro
Diversified

EUR

848,812,055

20,704,795

0

25,167

7 87,063
119,363

0

439

20,936,827

739,914
132,531
898,521
95,964
2m 31,094
0

769,837
1,493

0

0
2,669,354

o~ W

18,267,473

2b (529,679)
2e 49,800
of (326,586)
2e 4,694,952
2h 0

2ijk 344,447

186,036

22,686,443

2a 3,975,108
2e 0
2f 273,373
2e (2,296)
2h 0
2i,j,k 97,045

27,029,673

1,031,198,333
(1,046,385,049)

9 (30,680)
0

860,624,332

CANDRIAM CANDRIAM
BONDS Euro BONDS Euro High
Government Yield

EUR EUR

1,116,940,045

31,794,455
0

0

228,389
140,567

0

750
32,164,161

1,628,509
393,736
1,379,453
175,830
37,348

0

0

1

0

556
3,615,433

28,548,728

(29,674,153)
81,000
27,358

6,526,099
0
0
(106,036)

5,402,996

10,595,752
0

29,446
(330,873)
0

0

15,697,321

1,150,728,616
(1,022,215,903)
(200,050)

0

1,260,950,029

3,220,884,570

135,558,599
0

1,041,927

0

2,020,542

0

12,275
138,633,343

14,005,278
35,920
3,697,281
561,203
4,229

0
20,388,276
43,847

0

0
38,736,034

99,897,309

76,218,972
0
2,838,230
(62,600)

0
22,259,582
(6,403,275)

194,748,218

(45,402,374)
0

2,575,814

0

0

183,771

152,105,429

585,548,295
(964,898,354)
(36,674,699)
0

2,956,965,241
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CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

CANDRIAM
BONDS Euro
Long Term

EUR

170,875,671

3,543,310

0

0

7 16,101
20,125

0

122

3,579,658

220,239
21,801
140,399
29,995
2m 3,710
0

0

134

0

4
416,282

o~ W

3,163,376

2b (7,070,926)
2e 5,160
of 27,849
2e 121,737
2h 0

2ijk 0

(36,473)

(3,789,277)

2a 1,432,644
2e 0
2f 3,681
2e 249,048
2h 0
2ij.k 0

(2,103,904)

105,988,192
(198,641,882)

9 (276,318)
0

75,841,759

CANDRIAM
BONDS Euro
Short Term

EUR

374,914,767

9,335,216
0

193,081
23,283
39,997

0

643
9,592,220

726,205
23,602
370,014
82,308
26,082
0
297,937
177

0

0
1,526,325

8,065,895

5,450,180
96,660
(13,326)
(194,210)
0
(326,487)
(1,848)

13,076,864

(4,320,378)
0

0

121,095

0

364,060

9,241,641

94,774,375
(166,262,216)
(258,963)

0

312,409,604

CANDRIAM
BONDS Floating
Rate Notes

EUR

2,091,434,533

73,371,989
0

0

26,590
468,931

0

4,692
73,872,202

4,814,101
30,740
2,219,114
907,749

8,070,292

65,801,910

4,749,860

0
28,552,686
0

0

0
(10,238,813)
88,865,643

778,566
0
(720,613

o o o

88,923,596

4,697,259,575
(4,163,009,392)
(722,474)

0

2,713,885,838
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CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

oM W

2b
2e
2f
2e
2h
2ij,k

2a
2e
2f
2e
2h
2i,j,k

CANDRIAM
BONDS Global
Government

EUR

184,182,624

5,367,102
0
1,403,975
31,540
165,167

0

0
6,967,784

871,790
0
280,296
58,609
17,683

0
1,158,716
31,313

0

2,545
2,420,952

4,546,832

(2,038,854)
488,325
7,153,571
217,110

0

423,295
(7,659,442)

3,130,837

(9,345,964)
(143,050)
844,245
(210,612)
0

493,240

(5,231,304)

135,194,795
(123,443,969)
(41,120)

0

190,661,026

CANDRIAM
BONDS Global
High Yield

EUR

1,369,099,262

86,241,136
0
1,354,966
0
1,604,218
0

7,899
89,208,219

12,329,205
320,439
2,521,999
464,983

0

0
13,067,470
289,130

0

0
28,993,226

60,214,993

32,978,867
0
33,678,626
0

0
12,926,932
(46,891,894)

92,907,524

(53,539,166)
0
32,698,072
0

0

480,136

72,546,566

1,201,460,781
(587,627,902)
(12,322,581)
0

2,043,156,126

CANDRIAM
BONDS Global
Inflation Short

Duration

EUR

48,740,338

607,347

0

398,984
4,566
42,095

0

0
1,052,992

122,879
0
84,000
14,374
4,074

0
613,735
14,532
0

0
853,594

199,398

1,945,777
36,510
2,958,962
104,415

0

382,573
(1,847,532)

3,780,103

(3,821,471)
0
2,298,151
(13,397)

0

(1,236)

2,242,150

89,590,858
(84,021,221)
(23,355)

0

56,528,770

43



CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

CANDRIAM
BONDS
International

EUR

100,357,805

2,663,572

0

531,292

7 5,583
100,132

0

0

3,300,579

275,217
0
148,376
35,422
2m 9,718
0
475,929
10,264
0

0
954,926

o~ W

2,345,653

2b (793,824)
2e 14,476
of 5,058,212
2e 671,117
2h 0
2ijk 238,237
(1,570,556)

5,963,315

2a (4,261,026)
2e 0
2f 745,772
2e (68,562)
2h 0
2i,j,k 114,519

2,494,018

5,134,145
(11,189,201)

9 (112,115)
0

96,684,652

CANDRIAM
BONDS Total
Return

EUR

383,100,977

6,192,216
0
12,555,324
37,700
470,473

0

7,283
19,262,996

1,016,066
393,569
349,869

68,543
55,197

0
6,754,287
25,627

0

0
8,663,158

10,599,838

(3,688,328)
0
1,216,127
1,713,574
0
(8,632,550)
565,763

1,774,424

(3,317,306)
36,800
5,153,548
1,002,477
0
5,400,640

10,050,583

130,503,312
(286,491,712)
(848,103)

0

236,315,057

CANDRIAM
BONDS US
Corporate

usb

87,112,174

10,574,930
0

0

99

412,621

0

0
10,987,650

1,717,944
0

372,077
466,562
10,673

0

0

41

0

0
2,567,297

8,420,353

(412,229)
0
(129,155)
662,736
0

0

41,046

8,582,751

5,615,308
0
(21,886)
109,927

0

0

14,286,100

216,403,428
(21,152,673)
0
0

296,649,029
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CANDRIAM BONDS

Statement of changes in net assets for the year ended December 31, 2025

Net assets at the beginning of the year

Income

Interest on bonds and money market instruments, net
Interest received on CFD

Interest received on swaps

Interest on securities lending

Bank interest

Interest on reverse repurchase agreements

Other income

Total income

Expenses

Management fees
Performance fees
Operating and Administrative Expenses
Subscription tax
Transaction costs
Interest paid on CFD
Interest paid on swaps
Bank interest
Dividends paid on CFD
Other expenses

Total expenses

Net income / (loss) from investments

Net realised gain / (loss) on sales of investments

Net realised gain / (loss) on options

Net realised gain / (loss) on forward foreign exchange contracts
Net realised gain / (loss) on futures

Net realised gain / (loss) on CFD

Net realised gain / (loss) on swaps

Net realised gain / (loss) on foreign exchange

Net realised gain / (loss)

Change in net unrealised appreciation / depreciation on investments

Change in net unrealised appreciation / depreciation on options

Change in net unrealised appreciation / depreciation on forward foreign exchange contracts
Change in net unrealised appreciation / depreciation on futures

Change in net unrealised appreciation / depreciation on CFD

Change in net unrealised appreciation / depreciation on swaps

Net increase / (decrease) in net assets as a result of operations

Evolution of the capital

Subscriptions of shares
Redemptions of shares
Dividends distributed
Currency translation

Net assets at the end of the year

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

o~ W

2b
2e
2f
2e
2h
2ij,k

2a
2e
2f
2e
2h
2ij,k

Combined

EUR

13,239,617,387

497,484,978
1,635,977
81,129,085
741,466
9,215,808
2,633,288
61,283
592,801,885

48,846,927
3,702,471
16,830,040
3,658,513
570,493
76,789
121,768,642
845,001
3,023,673
11,010
199,333,649

393,468,236

125,718,449
817,774
100,249,035
12,659,857
156,498
38,008,451
(87,094,198)

583,984,102

(89,483,363)
(208,836)
50,628,325
821,284
(378,751)
4,676,890

550,039,651

12,308,603,939
(11,271,264,551)
(65,968,137)
(76,864,431)

14,684,163,858
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CANDRIAM BONDS

Statistics

CANDRIAM BONDS Capital Securities

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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 115,655,934 69,173,565 39,134,992
C LU1616742737 Capitalisation EUR 7.00 182.52 173.02 157.91
| LU1616743388 Capitalisation EUR 6,003.04 1,916.57 1,803.79 1,638.53
R LU1616743545 Capitalisation EUR 117.00 192.14 181.12 164.54
R2 LU3168152356 Capitalisation EUR 91,412.45 151.40 - -
R2 LU3168152430 Distribution EUR 10.00 151.41 - -
z LU1616743974 Capitalisation EUR 29,103.20 2,009.85 1,883.81 1,699.75
ZB LU3168152604 Capitalisation EUR 2,107.87 15,082.53 - -
CANDRIAM BONDS Convertible Defensive
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 187,053,666 180,830,686 257,879,156
C LU0459959929 Capitalisation EUR 22,290.19 140.39 133.99 128.49
C LU0459960000 Distribution EUR 25,107.07 120.67 119.71 117.01
| LU0459960182 Capitalisation EUR 1.00 1,789.53 1,701.54 1,622.77
R LU2385346742 Capitalisation EUR 16,853.00 157.64 149.79 143.10
R2 LU1410483926 Capitalisation EUR 5,906.60 167.48 158.77 151.44
R2 LU1410484064 Distribution EUR 535,372.49 159.25 156.90 152.55
VB LU2878941124 Capitalisation EUR 54,324.31 1,592.17 1,505.57 -
z LU0459960349 Capitalisation EUR 3,040.42 1,803.35 1,703.10 1,618.52
ZB LU3168152786 Capitalisation EUR 1.00 15,067.66 - -
CANDRIAM BONDS Credit Alpha
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 712,481,152 337,032,109 138,317,605
C LU2098772366 Capitalisation EUR 312,150.39 177.60 173.64 165.94
C - CHF - Hedged LU3037721548 Capitalisation CHF 20,395.50 149.08 - -
| LU2098772523 Capitalisation EUR 143,130.84 1,820.43 1,770.48 1,683.93
| - CHF - Hedged LU3037721894 Capitalisation CHF 3,025.70 1,496.43 - -
|- USD - Hedged LU3037721621 Capitalisation uUsD 1,879.82 1,546.46 - -
| - USD - Unhedged LU2098773091 Capitalisation uUsbD 111.15 1,746.21 1,501.65 -
N LU2098773174 Capitalisation EUR 63,436.73 158.57 155.67 -
PI LU2098773257 Capitalisation EUR 38,216.03 1,820.11 1,767.33 1,678.22
Pl - USD - Hedged LU2837883938 Capitalisation uUsD 14,747.86 1,636.64 1,656.68 -
R LU2098773331 Capitalisation EUR 192,869.54 180.87 176.05 167.57
R - USD - Hedged LU3037722199 Capitalisation uUsD 3,733.87 153.18 - -
R2 LU2098773927 Distribution EUR 167,181.25 151.13 - -
S LU2098774065 Capitalisation EUR - - 1,852.91 1,747.28
\% LU2098774149 Capitalisation EUR 53,771.69 1,824.41 1,773.02 1,685.39
VB LU2878943252 Capitalisation EUR 405.00 1,508.90 - -
z LU2098774222 Capitalisation EUR 32,382.28 1,863.10 1,804.01 1,708.28
ZB LU3168154642 Capitalisation EUR 4,370.88 15,067.94 - -
CANDRIAM BONDS Credit Opportunities
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 555,166,232 656,104,299 596,043,542
C LU0151324422 Capitalisation EUR 703,287.95 219.79 213.86 205.01
C LU0151324851 Distribution EUR 5,644.50 144.52 146.29 142.92
C - USD - Hedged LU1375972251 Capitalisation UsD 7,150.22 201.69 192.19 181.51
C(q) LU1269889157  Distribution EUR 57,884.49 129.60 130.21 129.02
| LU0151325312 Capitalisation EUR 923,006.54 259.44 251.15 239.52
|- USD - Hedged LU1375972335 Capitalisation uUsbD 45.10 2,114.84 2,005.16 1,883.87
1(q) LU1269889314  Distribution EUR 7,321.42 1,354.89 1,354.30 1,335.03
N LU0151324935 Capitalisation EUR 44,899.72 194.64 190.30 183.30
R LU1120697633 Capitalisation EUR 139,697.82 181.36 175.70 167.68
R - CHF - Hedged LU1184245659 Capitalisation CHF 11,549.55 164.81 163.37 159.91
R - GBP - Unhedged LU1184245493 Capitalisation GBP - - - 158.17
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CANDRIAM BONDS

Statistics

CANDRIAM BONDS Credit Opportunities (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
31.12.2025 31.12.2024 31.12.2023
R2 LU1410484494 Capitalisation EUR 1,145.00 17117 165.75 158.13
R2 LU1410484577 Distribution EUR 4,316.33 160.82 162.00 157.50
S LU0151333506 Capitalisation EUR 375,259.19 265.60 256.62 244.27
\% LU2470988283 Capitalisation EUR - - 1,646.71 1,570.82
z LU0252969745 Capitalisation EUR 18,026.96 272.06 262.32 249.17
CANDRIAM BONDS Emerging Debt Local Currencies
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
31.12.2025 31.12.2024 31.12.2023
Total net assets usbD 356,409,316 187,823,690 304,187,695
C LU0616945522 Capitalisation uUsD 12,470.39 118.36 98.52 102.13
C LU0616945795 Distribution uUsD 3,675.32 72.99 63.54 69.77
C - EUR - Unhedged LU0616945282 Capitalisation EUR 255,258.55 100.18 94.64 92.00
C - EUR - Unhedged LU0616945449  Distribution EUR 707,649.05 62.64 62.11 63.82
C(q) LU1269889405 Distribution uUsbD 1,772.37 127.98 114.28 127.22
| LU0616946090 Capitalisation uUsbD 10,108.72 1,249.64 1,034.18 1,064.60
I - EUR - Hedged LU1258426821 Capitalisation EUR 1,169.13 1,567.79 1,329.22 1,395.08
I - EUR - Unhedged LU0616945878 Capitalisation EUR 1,781.38 1,533.70 1,439.35 1,389.33
N - EUR - Unhedged LU0616946256 Capitalisation EUR 16,686.31 179.48 170.10 166.10
R LU0942152934  Capitalisation uUsD 7.00 125.38 103.58 106.65
R - EUR - Unhedged LU1184246038 Capitalisation EUR 3,971.56 200.22 187.85 181.60
R - GBP - Unhedged LU1184246202 Capitalisation GBP 6.00 199.27 177.12 179.34
R2 LU1410485038 Distribution uUsbD 309,237.15 139.77 121.62 133.66
R2 - EUR - Unhedged LU1410485202 Distribution EUR 2,930.12 135.94 134.92 138.69
\% LU0616946504 Capitalisation uUsD 1.00 1,345.41 1,111.14 1,140.36
VB LU2878943922 Distribution uUsD 20,877.25 1,604.63 - -
z LU0616946769 Capitalisation uUsD 34,642.60 1,395.98 1,146.33 1,173.63
Z - EUR - Unhedged LU0616946686 Capitalisation EUR 5.95 2,158.92 2,010.71 1,929.73
ZB LU3168152869 Capitalisation uUsD 8,038.51 15,466.92 - -
CANDRIAM BONDS 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
31.12.2025 31.12.2024 31.12.2023
Total net assets usbD 372,285,117 327,936,479 296,853,247
C LU0083568666 Capitalisation uUsbD 26,083.22 3,084.67 2,748.17 2,577.13
C LU0083569045 Distribution uUsb 65,810.90 846.44 805.24 812.03
C - EUR - Hedged LU0594539719 Capitalisation EUR 6,684.44 1,349.75 1,229.40 1,172.78
C(q) LU1269889587  Distribution uUsD 40,890.28 137.94 128.70 127.46
| LU0144746764 Capitalisation uUsD 10,203.70 3,459.72 3,057.57 2,851.29
| LU1184247275 Distribution uUsD 8,824.54 1,362.60 1,295.26 1,309.34
| - EUR - Hedged LU0594539982 Capitalisation EUR 10,901.14 1,557.36 1,408.05 1,336.74
| - EUR - Unhedged LU1184247432 Capitalisation EUR 1,122.36 2,110.93 2,115.45 1,849.41
| - GBP - Unhedged LU1120698953 Capitalisation GBP 2.84 2,395.39 2,275.54 2,083.81
1(q) - EUR - Hedged LU1490969497 Distribution EUR 13,746.53 1,019.47 965.05 967.66
1 (q) - GBP - Hedged LU1410492919 Distribution GBP 37.89 1,139.90 1,060.12 1,047.48
L LU0574791835 Capitalisation uUsD - - 2,700.96 2,533.12
N LU0144751251 Capitalisation uUsD 1,125.37 2,605.47 2,329.61 2,194.53
R LU0942153155 Capitalisation uUsD 64,715.93 164.61 145.79 136.04
R - EUR - Unhedged LU1184246624 Capitalisation EUR 3,909.72 212.90 213.85 187.04
R - GBP - Hedged LU1184246970 Capitalisation GBP 76.26 190.39 169.17 158.51
R (q) LU2178471681 Distribution uUsbD 18,247.21 137.79 127.83 126.03
R2 LU1410485970 Distribution uUsbD 1,088.71 130.16 123.71 124.79
R2 - EUR - Hedged LU1410486192 Capitalisation EUR - - - 133.10
V - EUR - Hedged LU0616945100 Capitalisation EUR 1,801.89 1,560.88 1,407.63 1,333.65
V - EUR - Unhedged LU0891848607 Capitalisation EUR 5,865.39 2,114.82 2,114.05 1,844.38
V2 LU1410485624 Capitalisation uUsD 11,162.08 1,928.03 1,701.59 1,582.34
V2 - GBP - Unhedged LU1708110207 Capitalisation GBP 2.00 1,615.41 1,531.01 1,398.79
V2 (q) - GBP - Hedged LU1708110462 Distribution GBP 79.54 1,144.90 1,062.12 1,047.28
z LU0252942387 Capitalisation uUsbD 18,590.68 3,949.97 3,471.06 3,213.85
z LU1410485467 Distribution uUsD 1.00 1,469.83 1,396.22 1,407.63
Z - EUR - Hedged LU1582239619 Capitalisation EUR 1,546.00 1,718.56 1,544.72 1,455.86
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CANDRIAM BONDS Emerging Markets Corporate

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
31.12.2025 31.12.2024 31.12.2023
Total net assets usbD 61,560,205 69,874,248 75,073,923
C LU2026166749 Capitalisation usD 10.00 163.65 152.20 144.79
C LU2026166822 Distribution usD 375.00 129.95 127.62 128.94
| LU2026167127 Capitalisation usD 41.00 1,713.75 1,579.28 1,490.17
12 LU2026167556 Capitalisation uUsD 1.00 1,688.05 1,558.33 1,473.28
N - EUR - Hedged LU2026167630 Capitalisation EUR 10.00 160.84 153.60 -
R LU2026167804 Capitalisation uUsD 1.00 174.89 160.59 151.03
R - GBP - Hedged LU2026168109 Capitalisation GBP 10.00 179.75 166.23 157.73
R2 LU2092203855 Distribution uUsbD 4,480.97 135.06 132.65 134.09
4 LU2026170006 Capitalisation usD 13,145.36 1,780.00 1,631.24 1,530.73
Z - EUR - Hedged LU2178471848 Capitalisation EUR 3,400.00 1,786.89 1,673.87 1,598.10
ZB LU3168154303 Capitalisation usD 1,996.89 15,170.68 - -
CANDRIAM BONDS 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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 352,447,281 406,255,327 423,005,638
C LU0011975413 Capitalisation EUR 20,332.20 1,113.63 1,099.77 1,079.38
C LU0011975330 Distribution EUR 29,497.52 241.78 243.66 247.92
| LU0144743829 Capitalisation EUR 3,019.58 1,247.43 1,226.22 1,196.68
R LU0942153239 Capitalisation EUR 1,154.42 114.07 112.26 109.78
\ LU0391256418 Capitalisation EUR 37,095.00 1,501.94 1,475.91 1,439.61
4 LU0252943781 Capitalisation EUR 455.00 1,307.45 1,280.99 1,247.64
4 LU1410486275 Distribution EUR 1.00 1,394.55 1,405.28 1,418.74
ZB LU3168153248 Distribution EUR 17,588.44 14,922.49 - -
CANDRIAM BONDS Euro Corporate
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 1,031,879,570 1,031,195,906 854,880,626
C LU0237839757 Capitalisation EUR 690.92 7,861.33 7,665.92 7,344.34
C LU0237840094 Distribution EUR 6.82 5,191.14 5,190.62 5,198.42
| LU0237841142 Capitalisation EUR 23,737.63 8,487.96 8,233.69 7,851.88
N LU0237840680 Capitalisation EUR 17,823.94 14717 143.88 138.21
R LU0942153403 Capitalisation EUR 11,509.85 124.05 120.51 115.01
4 LU0252947006 Capitalisation EUR 33,173.71 9,056.96 8,757.16 8,319.73
4 LU1410487083 Distribution EUR 1.00 1,528.57 1,528.78 1,518.10
ZB LU3168153750 Capitalisation EUR 34,864.47 14,927.03 - -
CANDRIAM BONDS Euro Diversified
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 860,624,332 848,812,055 647,714,242
C LU0093577855 Capitalisation EUR 32,042.72 1,019.55 992.97 966.76
C LU0093578077 Distribution EUR 4,663.95 294.80 292.79 295.31
| LU0144744124 Capitalisation EUR 59,496.12 1,132.08 1,098.22 1,064.20
VB LU2878944904 Capitalisation EUR 152,237.16 1,555.08 1,505.83 -
z LU0252961767 Capitalisation EUR 1,159.00 940.65 909.57 879.33
ZB LU3168152943 Capitalisation EUR 34,800.86 14,982.23 - -
CANDRIAM BONDS Euro Government
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 1,260,950,029 1,116,940,045 970,821,915
C LU0157930404 Capitalisation EUR 4,282.53 2,189.58 2,177.48 2,150.45
C LU0157930313  Distribution EUR 9,627.73 1,001.60 1,015.38 1,038.27
| LU0156671926 Capitalisation EUR 214,582.19 2,450.46 2,425.48 2,382.66
N LU0156671843 Capitalisation EUR 3,736.78 2,045.20 2,036.99 2,014.99
R LU1269889744 Capitalisation EUR 243,055.86 147.79 146.41 144.06
R2 LU1410487679 Capitalisation EUR 108,547.66 154.27 - -
R2 LU1410487752 Distribution EUR 24,037.62 153.69 - -
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CANDRIAM BONDS Euro Government (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
31.12.2025 31.12.2024 31.12.2023
VB LU2878941553 Distribution EUR 146,472.02 1,520.00 1,502.19 -
4 LU0252949713  Capitalisation EUR 127,090.24 2,551.31 2,518.22 2,468.66
4 LU1410487836 Distribution EUR - - - 1,394.40
ZB LU3168154485 Capitalisation EUR 7,069.54 14,883.16 - -
CANDRIAM BONDS Euro 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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 2,956,965,241 3,220,884,570 2,512,460,531
C LU0012119607 Capitalisation EUR 133,989.62 1,441.41 1,379.66 1,287.93
C LU0012119789 Distribution EUR 507,441.22 183.93 184.17 182.19
C - USD - Hedged LU1258428280 Capitalisation uUsD 5,305.55 261.88 245.45 225.72
C(q) LU1269890163 Distribution EUR 39,707.72 157.44 156.74 151.83
| LU0144746509 Capitalisation EUR 143,563.68 1,598.05 1,518.08 1,406.74
| LU1258427985 Distribution EUR 60,949.77 1,612.43 1,614.97 1,596.88
| - GBP - Unhedged LU1184247861 Capitalisation GBP 1.00 2,544 .17 2,289.39 2,223.34
|- USD - Hedged LU1375972509 Capitalisation usD 145.36 2,189.17 2,037.35 1,860.72
12 LU2739045222 Capitalisation EUR 10,427.00 1,519.05 - -
12 LU2026170345 Distribution EUR 2,583.00 1,608.40 1,610.84 -
L LU0574792569 Capitalisation EUR - - 1,356.53 1,266.84
N LU0144751095 Capitalisation EUR 23,935.12 1,286.90 1,235.27 1,156.68
R LU0942153742 Capitalisation EUR 310,894.42 167.60 159.51 148.08
R - CHF - Hedged LU1258428017 Capitalisation CHF 30,140.87 180.77 176.10 167.93
R - GBP - Unhedged LU1184247606 Capitalisation GBP 4.00 257.05 231.82 225.33
R (q) LU1375972848 Distribution EUR 1,466.00 155.13 153.58 147.96
R (q) - GBP - Hedged LU1375972921 Distribution GBP 4,109.79 170.84 166.07 158.06
R2 LU1410488560 Distribution EUR 4,488.66 156.58 156.84 155.08
S LU1432307756 Capitalisation EUR 153,387.43 1,940.29 1,838.41 1,699.14
S - CHF - Hedged LU2130893154 Capitalisation CHF 169.00 1,788.04 1,734.24 1,646.70
S - GBP - Hedged LU2130893238 Capitalisation GBP 131.00 2,068.29 1,923.34 1,756.35
S - USD - Hedged LU2130892933 Capitalisation uUsbD 13,965.74 2,119.01 1,966.11 1,791.01
S (s) LU1010337324 Distribution EUR 220,833.77 1,572.48 1,575.60 1,557.61
S2 LU1633811333 Capitalisation EUR 90,876.97 2,088.53 1,976.22 1,824.06
S4 LU1410488305 Capitalisation EUR 62,435.03 1,875.79 1,776.86 1,641.83
\% LU0891843558 Capitalisation EUR 438,059.73 2,502.40 2,370.08 2,189.70
\% LU2592305275 Distribution EUR 71,236.02 1,663.14 1,666.01 1,647.27
V - CHF - Hedged LU2800013174 Capitalisation CHF 630.23 1,617.48 1,568.97 -
V - USD - Hedged LU1375972681 Capitalisation uUsbD 321.42 1,736.29 1,612.08 -
z LU0252971055 Capitalisation EUR 103,783.52 296.09 279.59 257.53
CANDRIAM BONDS Euro Long Term
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 75,841,759 170,875,671 109,586,929
C LU0077500055 Capitalisation EUR 1,788.59 7,481.24 7,578.06 7,507.18
C LU0108056432 Distribution EUR 2,745.30 3,727.15 3,858.84 3,969.25
| LU0144745956 Capitalisation EUR 1,246.04 8,371.97 8,443.62 8,329.16
z LU0252963110 Capitalisation EUR 2.00 176.28 177.30 174.40
ZB LU3168153321 Capitalisation EUR 2,824.92 14,795.64 - -
CANDRIAM BONDS Euro Short Term
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 312,409,604 374,914,767 567,985,198
C LU0157929810 Capitalisation EUR 21,970.19 2,183.35 2,130.73 2,061.40
C LU0157929737 Distribution EUR 7,595.24 1,378.59 1,376.48 1,377.49
| LU0156671504 Capitalisation EUR 44,157.97 2,330.93 2,268.38 2,188.05
N LU0156671413 Capitalisation EUR 1,175.71 1,984.82 1,944.61 1,888.87
R LU1269890593 Capitalisation EUR 301,562.27 158.32 154.23 148.96
S LU1184248083 Capitalisation EUR 54,894.14 1,636.87 1,591.13 1,533.32
z LU0252964431 Capitalisation EUR 4,623.22 2,402.97 2,333.25 2,245.99
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CANDRIAM BONDS Floating Rate Notes

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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 2,713,885,838 2,091,434,533 1,657,555,527
BF LU2178471418 Capitalisation EUR 111,520.00 1,672.22 1,624.38 1,5655.92
BF LU2178471509 Distribution EUR 389,100.00 1,503.25 - -
C LU1838941372 Capitalisation EUR 2,167,800.64 162.60 158.87 152.93
C LU1838941455 Distribution EUR 2,118,600.04 154.53 156.55 153.79
C - SEK - Hedged LU2512025599 Capitalisation SEK 26,306,366.47 165.00 161.64 155.91
C - USD - Hedged LU3076152316 Capitalisation uUsD 1.00 151.59 - -
| LU2756974783 Capitalisation EUR 11,311.32 1,573.29 1,532.16 -
12 LU1838941539 Capitalisation EUR 76,695.89 1,653.69 1,610.92 1,546.42
12 LU2425448037 Distribution EUR 1.00 1,544.88 1,503.94 -
PI LU1838941703 Capitalisation EUR 2.00 1,660.70 1,615.46 1,549.42
R LU1838941612 Capitalisation EUR 61,430.50 164.96 160.76 154.36
R2 LU2240495791 Distribution EUR 82,806.09 156.22 157.97 154.67
\% LU3168154139 Capitalisation EUR 26,416.97 1,506.63 - -
V2 LU1838941885 Capitalisation EUR 164,560.66 1,660.53 1,615.99 1,550.52
z LU1838941968 Capitalisation EUR 225,075.00 1,674.31 1,626.94 1,558.83
ZB LU3168154212 Capitalisation EUR 273.93 15,062.51 - -
CANDRIAM BONDS Global Government
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 190,661,026 184,182,624 212,947,637
C LU0157931550 Capitalisation EUR 32,803.33 124.20 133.02 130.48
C LU0157931394  Distribution EUR 44,583.19 30.11 32.98 33.42
C (AH) LU2629011144 Capitalisation EUR 467,192.44 155.47 153.92 155.29
| LU0156673039 Capitalisation EUR 407,508.11 137.59 146.75 143.35
| - EUR - Asset Hedged LU0391256509 Capitalisation EUR 310,881.20 133.15 131.17 131.90
R LU2043253751 Capitalisation EUR 78.06 128.51 137.12 133.80
z LU0252978738 Capitalisation EUR 12,576.97 1,203.48 1,279.81 1,246.39
CANDRIAM BONDS 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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 2,043,156,126 1,369,099,262 678,163,411
C LU0170291933 Capitalisation EUR 1,340,710.02 290.06 273.91 259.66
C LU0170293392 Distribution EUR 1,397,271.71 95.53 95.58 97.22
C - USD - Hedged LU2637814901 Capitalisation uUsbD 272,649.29 180.50 166.98 156.04
C - USD - Hedged LU2910448088 Distribution USsD 867.71 163.17 150.97 -
C(q) LU1269891567 Distribution EUR 347,379.92 155.43 154.59 154.36
C(q) - USD - Hedged LU2947106550 Distribution uUsD 5,631.87 155.32 - -
| LU0170293806 Capitalisation EUR 1,033,948.96 305.71 286.59 269.68
|- USD - Hedged LU1599350359 Capitalisation uUsD 25,776.23 2,349.36 2,157.09 1,999.09
12 LU2026170428 Capitalisation EUR 10,669.94 1,606.41 1,507.19 -
12 - USD - Hedged LU2800012952 Capitalisation uUsbD 2,319.89 1,746.64 1,605.29 -
N LU0170293632 Capitalisation EUR 472,536.14 257.48 24411 232.39
R LU1269891641 Capitalisation EUR 250,692.84 242.20 227.45 214 .46
R(q) LU1375973069 Distribution EUR 4,871.01 160.38 158.64 157.55
R(q) - GBP - Hedged LU1375973143 Distribution GBP 86,183.63 169.37 164.50 161.35
R(q) - GBP - Unhedged LU1375973226 Distribution GBP 1,120.45 161.07 150.83 157.00
R2 LU1410490038 Distribution EUR 1,758.56 154.27 154.41 156.94
S LU1797525737 Capitalisation EUR 17,204.15 1,836.24 1,714.57 1,609.20
S - USD - Hedged LU2620728431 Capitalisation uUsbD 45,999.60 1,930.96 1,767.58 1,634.61
S - USD - Unhedged LU1184248240 Capitalisation USD 1.00 2,005.76 1,653.17 1,653.46
S(q) LU2910448328 Distribution EUR 49,452.50 1,535.79 - -
S(q) - GBP - Hedged LU2910448161 Distribution GBP 2,242.97 1,559.73 1,495.77 -
SH - GBP - Hedged LU1582239536 Capitalisation GBP 40,469.48 1,711.06 1,570.02 -
\% LU0891839952 Capitalisation EUR 888,295.67 325.64 304.69 286.09
\ LU2404725389 Distribution EUR 29,725.00 1,504.56 1,507.73 1,534.03
V - CHF - Hedged LU2676801082 Capitalisation CHF 7,409.69 1,516.06 - -
V - USD - Hedged LU3121831617 Capitalisation uUsD 14,828.07 1,5651.69 - -
V2 LU1410490384 Capitalisation EUR 70,501.66 1,712.42 1,602.70 1,505.87
V2 - CHF - Unhedged LU2676801165 Capitalisation CHF 10,361.00 1,503.06 - -
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CANDRIAM BONDS Global High Yield (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
31.12.2025 31.12.2024 31.12.2023
V2 - USD - Hedged LU2800013091 Capitalisation uUsbD 19,895.00 1,519.28 - -
z LU0252968697 Capitalisation EUR 117,554.83 340.96 317.68 297.20
CANDRIAM BONDS Global Inflation Short Duration
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 56,528,770 48,740,338 62,536,927
C LU0165520114 Capitalisation EUR 48,510.44 149.30 144.59 142.57
C LU0165520973 Distribution EUR 32,777.96 114.64 111.65 111.65
| LU0165522086 Capitalisation EUR 107,413.20 164.39 158.51 155.58
R LU0942153825 Capitalisation EUR 1.06 115.22 110.87 108.49
R2 LU1410488990 Capitalisation EUR - - 160.36 157.40
R2 LU1410489022 Distribution EUR 2,723.02 159.17 155.01 154.21
z LU0252962658 Capitalisation EUR 1.00 146.14 140.47 137.48
ZB LU3168153594 Capitalisation EUR 1,839.14 14,918.32 - -
CANDRIAM BONDS International
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 96,684,652 100,357,805 98,226,810
C LU0012119433 Capitalisation EUR 32,686.46 925.11 906.47 908.52
C LU0012119516 Distribution EUR 22,412.70 186.23 187.07 195.08
| LU0144746335 Capitalisation EUR 6,624.97 1,027.63 1,001.26 997.87
R LU1269891724 Capitalisation EUR 615.13 141.50 138.13 137.92
z LU0252972020 Capitalisation EUR 51,922.17 1,066.54 1,036.07 1,029.46
CANDRIAM BONDS Total Return
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
31.12.2025 31.12.2024 31.12.2023
Total net assets EUR 236,315,057 383,100,977 586,111,602
C LU0252128276 Capitalisation EUR 254,332.34 142.89 137.94 137.79
C LU0252129167  Distribution EUR 130,085.50 119.41 118.44 123.24
C - USD - Hedged LU1184248596 Capitalisation uUsb 338.85 184.30 174.22 171.31
C(q) LU1269892029 Distribution EUR 8,289.34 132.18 131.83 134.68
| LU0252132039 Capitalisation EUR 45,468.62 1,525.22 1,470.42 1,461.49
| LU1120698102 Distribution EUR 7,482.00 1,297.97 1,292.47 1,337.36
| - GBP - Hedged LU1184249305 Capitalisation GBP 1.00 1,727.37 1,632.40 1,598.08
|- USD - Hedged LU1184249644 Capitalisation uUsD 4,845.60 1,896.10 1,790.51 1,752.11
N LU0252131148 Capitalisation EUR 4,342.10 130.57 126.45 126.72
R LU1184248752 Capitalisation EUR 6,672.75 160.33 153.97 152.99
R - GBP - Hedged LU1184248919 Capitalisation GBP 10.63 159.61 150.37 -
R2 LU1410491861 Distribution EUR 3,169.76 143.98 142.81 147.46
S LU1511858513 Capitalisation EUR - - 1,597.38 1,583.56
S LU1511858430 Distribution EUR 301.00 1,428.53 1,417.10 1,464.68
S - GBP - Hedged LU1582239882 Capitalisation GBP 147.46 1,774.76 1,670.99 1,638.01
\% LU1269892375 Capitalisation EUR 1.00 1,654.44 1,592.68 1,577.01
z LU0252136964 Capitalisation EUR 14,626.00 1,710.45 1,634.79 1,616.75
Z - USD - Hedged LU1546486744 Capitalisation uUsbD - - 1,889.51 1,839.61
ZB LU3168153917 Capitalisation EUR 4,5655.19 15,051.16 - -
CANDRIAM BONDS US Corporate
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
31.12.2025 31.12.2024 31.12.2023
Total net assets usbD 296,649,029 87,112,174 -
C LU2885262225 Capitalisation uUsD 28,998.14 157.60 148.30 -
C LU2885266994 Distribution uUsD 551,918.57 157.58 148.30 -
C - EUR - Unhedged LU2885266648 Capitalisation EUR 42,192.57 146.28 156.09 -
C - EUR - Unhedged LU2885266481 Distribution EUR 1,029,534.14 146.29 156.09 -
| LU2885266309 Capitalisation uUsD 1.00 1,587.37 1,481.82 -
R LU2885264783 Capitalisation uUsbD 10.00 158.14 148.15 -
R2 LU2885264437 Capitalisation uUsD 10.00 156.77 - -

51



CANDRIAM BONDS

Statistics

CANDRIAM BONDS US Corporate (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

31.12.2025 31.12.2024 31.12.2023

R2 LU2885264270 Distribution uUsbD 1,250.00 156.69 - -
R2 - EUR - Unhedged LU2885264197 Capitalisation EUR 10.00 152.64 - -
R2 - EUR - Unhedged LU2885263629 Distribution EUR 10.00 152.66 - -
\% LU2885263546 Capitalisation uUsD 1.00 1,588.29 1,481.88 -
z LU2885262498 Capitalisation uUsD 13,050.00 1,591.13 1,482.01 -
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CANDRIAM BONDS Capital Securities

Investment portfolio as at December 31, 2025

Description

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

Bonds

Austria
ERSTE GROUP BANK 7.0000 24-49 31/12S

Belgium
KBC GROUPE 6.0% PERP

France

AXA 5.125% PERP EMTN

BNP PAR 6.875% PERP

BNP PAR CARDIF 6.0% PERP

BPCE ASSURANCES 4.125% 22-10-35
BPCE ASSURANCES 5.75% PERP

BPCE SA 2.25 22-32 02/03A

CRED MU 4.81 24-35 15/05

SG 3.75% 17-05-35 EMTN

SOCIETE GENERALE 4.7500 21-XX XX/XXS

Germany

COMMERZBANK AKTIENGESELLSCHAFT 4.125% 30-06-37
COMMERZBANK AKTIENGESELLSCHAFT 4.25% PERP
COMMERZBANK AKTIENGESELLSCHAFT 6.625% PERP
DEUTSCHE BK 6.75% PERP

MUNICH RE 4.25% 26-05-44

Ireland
AIB GROUP 3.75% 02-12-36 EMTN
BK IRELAND GROUP 6.125% PERP

Italy
UNICREDIT SPA 5.375 24-34 16/04A

Luxembourg
GRAND CITY PROPERTIES FINANCE SA RL 4.75% PERP

Netherlands

ACHMEA BV 5.75% PERP

ING GROEP NV 3.875 21-99 31/12S
ING GROEP NV 7.0% PERP

ING GROUP NV FL.R 19-XX 16/11S

Spain

BANCO DE BADELL 6.5% PERP

BANCO DE SABADELL SA 2.5 21-31 15/01A

BANCO SANTANDER ALL SPAIN BRANCH 6.0% PERP
BBVA 5.625% PERP

BBVA 7.75% PERP

CAIXABANK 6.25% PERP

Switzerland
UBS GROUP AG 3.875% PERP

United Kingdom

BARCLAYS 8.375% PERP
NATWEST GROUP 7.5% PERP

Total bonds

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

Quantity Currency

1,800,000

2,000,000

1,600,000
492,000
200,000
200,000
500,000
200,000
200,000

1,000,000

2,000,000

1,000,000
1,200,000
600,000
600,000
1,700,000

657,000
1,000,000

1,300,000

467,000

800,000
2,200,000
1,700,000

600,000

1,000,000

300,000
1,400,000
1,000,000
1,900,000
1,000,000

1,500,000

800,000
400,000

EUR

EUR

EUR
usSD
EUR
EUR
EUR
EUR
EUR
EUR
usD

EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR
usSD
usSD
usb

EUR
EUR
EUR
EUR
usb
EUR

usb

GBP
GBP

Market value
(in EUR)

1,941,737
1,941,737

2,059,799
2,059,799

1,601,363
420,013
201,698
200,116
503,165
198,509
208,864

1,000,561

1,694,781

6,029,070

1,009,168
1,191,768
630,680
612,954
1,730,401
5,174,971

649,742
1,026,219
1,675,961

1,373,941
1,373,941

456,550
456,550

776,506
1,819,766
1,509,795

513,754
4,619,821

1,044,878

300,023
1,447,348

994,387
1,735,003
1,052,186
6,573,825

1,268,406
1,268,406

982,747
474,997
1,457,744

32,631,825

% net assets

1.68
1.68

1.78
1.78

1.38
0.36
0.17
0.17
0.44
0.17
0.18
0.87
1.47
5.21

0.87
1.03
0.55
0.53
1.50
4.47

0.56
0.89
1.45

1.19
1.19

0.39
0.39

0.67
1.57
1.31
0.44
3.99

0.90
0.26
1.25
0.86
1.50
0.91
5.68

1.10
1.10

0.85
0.41
1.26

28.21
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CANDRIAM BONDS

CANDRIAM BONDS Capital Securities

Investment portfolio as at December 31, 2025

Description

Floating rate notes

Australia
AUSTRALIA NEW ZEA BK FL.R 23-33 03/02A

Austria
ERSTE GR BK 3.375% PERP EMTN

Denmark
DANSKE BANK AS FL.R 21-XX 18/11S

France

AXA FL.R 22-43 10/03A

BNP PARIBAS FL.R 22-XX 31/12S

BNP PARIBAS SA FL.R 22-32 31/03A

BNP PARIBAS SA FL.R 22-99 31/12S

BPCE FL.R 21-46 13/10A

CA 7.25% PERP EMTN

CNP ASSURANCES 2.5 20-51 30/06A

CNP ASSURANCES FL.R 23-52 18/07A
GROUPE DES ASSURANC FL.R 24-44 30/10A
GROUPE DES FL.R 21-42 21/04A

SOCIETE GENERALE FL.R 23-XX 14/05S
SOCIETE GENERALE SA FL.R 22-99 31/128

Germany

ALLIANZ SE FL.R 23-53 25/07A
COMMERZBANK AG FL.R 23-33 05/10A
DEUTSCHE BANK A FL.R 21-49 31/12A
DEUTSCHE BANK AG FL.R 21-99 31/12A
DEUTSCHE BANK AG FL.R 22-32 24/06A
DEUTSCHE BANK AG FL.R 22-XX 30/04A
DEUTSCHE BK FL.R 22-XX 30/04A
DEUTSCHE BK FRANKFU FL.R 24-XX 30/04A
DEUTSCHE BOERSE AG FL.R 20-47 16/06A
DEUTSCHE BOERSE AG FL.R 22-48 23/06A

Ireland

AIB GROUP PLC FL.R 24-XX 30/10S

BANK OF IRELAND GRP FL.R 22-33 01/03A
BK IRELAND GROUP 1.375% 11-08-31

BK IRELAND GROUP FL.R 24-34 10/08A
ZURICH FIN IRELAND FL.R 20-50 17/09A

Italy
INTESA SANPAOLO FL.R 23-XX 07/03S

Luxembourg
ABN AMRO BANK FL.R 17-49 01/12S

Netherlands

ASR NEDERLAND NV 6.625% PERP
ASR NEDERLAND NV FL.R 22-43 07/12A
COOPERATIEVE RABOBANK FL.R 19-XX 29/06S
ELM BV FL.R 16-XX 19/05A

ING GROEP NV 4.25% 26-08-35

ING GROEP NV 4.875% PERP

ING GROEP NV FL.R 24-34 15/08A

NN GROUP NV FL.R 22-43 01/03A

NN GROUP NV FL.R 23-43 03/11A

NN GROUP NV FL.R 24-XX 12/03S

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

Quantity Currency

600,000

1,200,000

400,000

3,200,000
1,000,000

700,000
3,500,000
1,400,000

600,000
1,200,000
2,100,000
2,600,000
1,300,000
1,000,000
2,800,000

1,000,000
500,000
1,600,000
1,000,000
700,000
800,000
400,000
800,000
1,100,000
1,500,000

2,200,000
700,000
500,000

1,300,000
500,000

1,000,000

2,000,000

800,000
2,400,000
2,400,000
1,000,000
2,300,000

600,000

500,000

600,000
2,800,000

600,000

EUR

EUR

usb

EUR
usbD
EUR
usb
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
usb
EUR
EUR
EUR
EUR

Market value
(in EUR)

625,646
625,646

1,179,048
1,179,048

340,121
340,121

3,265,267
908,689
695,739

2,958,010

1,258,992
643,141

1,134,182

2,240,804

2,708,176

1,153,114
945,014

2,546,471

20,457,599

1,117,633
542,194
1,596,222
992,200
708,264
878,877
417,466
870,478
1,074,397
1,459,976
9,657,707

2,378,439
747,266
497,184

1,349,450
466,084

5,438,423

1,156,325
1,156,325

2,019,894
2,019,894

859,301
2,833,359
2,385,480
1,019,290
2,356,271

495,861

514,495

645,505
3,150,126

636,103

% net assets

0.54
0.54

1.02
1.02

0.29
0.29

2.82
0.79
0.60
2.56
1.09
0.56
0.98
1.94
2.34
1.00
0.82
2.20
17.69

0.97
0.47
1.38
0.86
0.61
0.76
0.36
0.75
0.93
1.26
8.35

2.06
0.65
0.43
1.17
0.40
4.70

1.00
1.00

1.75
1.75

0.74
2.45
2.06
0.88
2.04
0.43
0.44
0.56
272
0.55
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CANDRIAM BONDS

CANDRIAM BONDS Capital Securities

Investment portfolio as at December 31, 2025

Description

Spain

BANCO DE BADELL 5.0% PERP

BANCO DE BADELL FL.R 23-33 16/08A

BANCO DE BADELL FL.R 24-34 27/06A

BANCO SANTANDER ALL SPAIN BRANCH 4.75% PERP
BBVA SUB FL.R 17-XX 16/11Q

CAIXABANK 8.25% PERP

Sweden
SWEDBANK AB 4.0% PERP
SWEDBANK AB FL.R 24-XX 17/09S

Switzerland
UBS GROUP SA FL.R 22-99 31/12S

United Kingdom

BARCLAYS 6.125% PERP

BARCLAYS FL.R 23-XX 15/03Q

BARCLAYS PLC FL.R 21-XX 15/12Q

HSBC 6.0% PERP

LLOYDS BANK GROUP FL.R 24-34 05/04A
NATIONWIDE BUILDING SOCIETY 4.375% 16-04-34
NATIONWIDE BUILDING SOCIETY 7.5% PERP
NATWEST GROUP 4.5% PERP

SWISS RE FINANCE UK FL.R 20-52 04/06A

United States of America
BNP PARIBAS REGS SUB FL.R 17-XX 15/11S

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

800,000
600,000
1,400,000
1,000,000
1,800,000
800,000

800,000
3,000,000

1,700,000

800,000
2,000,000
3,000,000

650,000
1,000,000

500,000
1,000,000

600,000

200,000

1,000,000

2,021

EUR
EUR
EUR
usSD
usSD
EUR

usSD
usSD

usD

EUR
usD
usSD
usD
EUR
EUR
GBP
GBP
EUR

usbD

EUR

Market value
(in EUR)

14,895,791

809,385
636,998
1,472,030
846,398
1,647,434
891,023
6,203,268

642,183
2,757,487
3,399,670

1,436,098
1,436,098

802,400
1,927,132
2,471,476

558,538
1,030,612

515,380
1,194,213

666,636

187,520
9,353,907

837,253
837,253

77,000,750

109,632,575

3,299,404
3,299,404

3,299,404
3,299,404
112,931,979

112,118,498

% net assets

12.88

0.70
0.55
1.27
0.73
1.34
0.77
5.36

0.56
2.38
2,94

1.24
1.24

0.69
1.67
2.14
0.48
0.89
0.45
1.03
0.58
0.16
8.09

0.72
0.72

66.58

94.79

2.85
2.85

2.85

97.64
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CANDRIAM BONDS

CANDRIAM BONDS Capital Securities
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 25.75
Netherlands 16.87
Germany 12.82
Spain 11.05
United Kingdom 9.35
Ireland 6.15
Sweden 2.94
Austria 2.70
Switzerland 2.34
Italy 2.19
Luxembourg 2.14
Belgium 1.78
United States of America 0.72
Australia 0.54
Denmark 0.29
97.64
Economic breakdown (in % of net assets)
Banks and other financial institutions 78.34
Insurance 14.37
Investments funds 2.85
Office supplies and computing 1.68
Real estate 0.39
97.64

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

CANDRIAM BONDS Convertible Defensive

Investment portfolio as at December 31, 2025

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

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

Bonds
France
ELIS SA 1.625 19-28 03/04A 3,000,000 EUR 2,932,641 1.57
KLEPIERRE (EX-COMPAG 2 20-29 12/05A 3,000,000 EUR 2,917,713 1.56
SPIE 3.75% 28-05-30 3,000,000 EUR 3,031,830 1.62
8,882,184 4.75
Germany
AROUNDTOWN 3.5% 13-05-30 EMTN 4,000,000 EUR 3,956,851 2.12
3,956,851 212
Italy
PRYSMIAN 3.625% 28-11-28 EMTN 3,500,000 EUR 3,462,914 1.85
PRYSMIAN 3.875% 28-11-31 EMTN 3,000,000 EUR 3,069,676 1.64
6,532,590 3.49
Spain
AMADEUS CM 3.5 24-29 21/03A 4,000,000 EUR 4,069,547 2.18
4,069,547 218
United Kingdom
STELLANTIS NV 3.5% 19-09-30 4,000,000 EUR 3,992,658 2.13
3,992,658 213
United States of America
LIVE NATION INC 3.75 21-28 15/01S 1,800,000 UsD 1,510,561 0.81
1,510,561 0.81
Total bonds 28,944,391 15.47
Convertible bonds
Belgium
SAGERPAR SA CV 0 21-26 01/04U1-26 01/04U 5,100,000 EUR 5,067,841 2.71
5,067,841 2.71
France
ACCOR SA CV 0.7 20-27 07/12A 20,000 EUR 1,146,088 0.61
EDENRED SA CV 0.00 21-28 14/06U 118,000 EUR 7,036,003 3.76
VINCI 0.7% 18-02-30 CV 4,000,000 EUR 4,173,191 2.23
WENDEL CV 2.625 23-26 27/03A 4,000,000 EUR 4,001,063 2.14
16,356,345 8.74
Germany
DEUTSCHE LUFTHANSA AG ZCP 10-09-32 3,000,000 EUR 3,147,715 1.68
LEG IMMOBILIEN SE CV 0.4 20-28 30/06S 7,400,000 EUR 6,918,819 3.70
VONOVIA SE 0.875% 20-05-32 CV 5,000,000 EUR 4,846,519 2.59
VONOVIA SE ZCP 20-05-30 CV 2,000,000 EUR 1,936,721 1.04
ZALANDO SE CV 0.625 20-27 06/08A 3,300,000 EUR 3,196,223 1.71
20,045,997 10.72
Italy
DAVIDE CAMPARI-MI CV 2.375 24-29 17/01S 2,500,000 EUR 2,437,111 1.30
NEXI SPA CV 1.75 20-27 24/04S 3,400,000 EUR 3,315,731 1.77
5,752,842 3.08
Netherlands
EURONEXT NV 1.5% 30-05-32 CV 1,500,000 EUR 1,488,181 0.80
FERROVIAL SE 0.75% 20-05-31 CV 1,600,000 EUR 1,622,132 0.87
QIAGEN NV 2.5% 10-09-31 CV 1,800,000 uUsb 1,595,926 0.85
STMICROELECTRONIC CV 0.0001 17-27 04/08S 8,400,000 uUsbD 6,965,667 3.72
11,671,906 6.24
People’s Republic of China
MEITUAN ZCP 27-04-28 CV 7,700,000 uUsb 6,533,448 3.49
PING AN INSURANC GR COMPAN OF CHIN ZCP 11-06-30 26,000,000 HKD 3,596,107 1.92
10,129,555 5.42
Spain
CELLNEX TELECOM SA CV 0.75 20-31 20/11A 7,600,000 EUR 6,860,561 3.67
IBERDROLA FINANZAS SAU 1.5% 27-03-30 CV 2,000,000 EUR 2,234,537 1.19

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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CANDRIAM BONDS

CANDRIAM BONDS Convertible Defensive

Investment portfolio as at December 31, 2025

Description Quantity Currency

United States of America

AIRBNB INC CV 0.00 21-26 15/03U 3,800,000 usbD
AKAMAI TECHNO CV 0.375 19-27 01/09S 4,300,000 usSbD
AKAMAI TECHNOLOGIES 1.125% 15-02-29 2,500,000 usSD
AMERICAN WATER CAPITAL 3.625% 15-06-26 6,000,000 usSD
BENTLEY SYSTEMS INC 0.375 21-27 01/07S 4,000,000 usSD
CITIGROUP GLOBAL CV 0.00 23-26 26/02U 17,000,000 HKD
CITIGROUP GLOBAL MKTS 1.0% 09-04-29 CV 4,600,000 EUR
DIGITAL REALTY TRUST LP 1.875% 15-11-29 3,500,000 usb
DROPBOX INC CV 0 21-26 01/03U1 3,800,000 usb
FORD MOTOR CO CV 0.00 21-26 15/03U26 15/03U 2,000,000 usSD
GLOBAL PAYMENTS 1.5% 01-03-31 5,000,000 usD
JP MORGAN CHASE FINANCIAL COMPANY LLC 0.5% 27-03-3 2,400,000 EUR
LIVE NATION 2.875% 15-10-31 CV 2,000,000 usSD
MICROCHIP TECHNOLOGY 0.75% 01-06-30 3,000,000 usD
NEXTERA ENERGY CAPITAL 3.0% 01-03-27 800,000 usb
ON SEMICONDUCTOR CV 0.50 23-29 01/03S 3,000,000 usb
REXFORD INDUSTRIA CV 4.125 24-29 15/03S 2,857,000 usSD
REXFORD INDUSTRIAL REALTY LP 4.375% 15-03-27 4,500,000 usSD

Virgin Islands (UK)
ANLLIAN CAPITAL 2 ZCP 05-12-29 5,000,000 EUR
LINK 2019 CB CV 4.5 22-27 12/12Q 18,000,000 HKD

Total convertible bonds

Floating rate notes

France
SCHNEIDER ELECTRIC SE FL.R 24-31 28/06S 2,500,000 EUR

Total floating rate notes

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

Other transferable securities
Bonds

South Korea

LG CHEM CV1.25 23-28 18/07S 5,500,000 uUsD
Total bonds

Total Other transferable securities

Total investment portfolio

Acquisition cost

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

Market value
(in EUR)

9,095,098

3,206,095
3,686,097
2,107,096
5,091,617
3,206,509
1,845,591
4,606,936
3,031,312
3,212,217
1,767,885
3,828,320
2,557,324
1,678,059
2,503,900
846,595
2,425,241
2,432,493
3,828,328
51,861,615

5,002,881
1,995,663
6,998,544

136,979,743

2,653,992
2,653,992

2,653,992

168,578,126

4,495,721
4,495,721

4,495,721
4,495,721
173,073,847

176,159,886

% net assets

4.86

1.71
1.97
1.13
272
1.71
0.99
2.46
1.62
1.72
0.95
2.05
1.37
0.90
1.34
0.45
1.30
1.30
2.05
27.73

2.67
1.07
3.74

73.23

1.42
1.42

1.42

90.12

240
240

2.40
2.40

92.53
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CANDRIAM BONDS

CANDRIAM BONDS Convertible Defensive

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 28.53
France 14.91
Germany 12.83
Spain 7.04
Italy 6.57
Netherlands 6.24
People's Republic of China 5.42
Virgin Islands (UK) 3.74
Belgium 2.71
South Korea 2.40
United Kingdom 213

92.53

Economic breakdown (in % of net assets)

Banks and other financial institutions 28.85
Real estate 15.41
Internet and internet services 14.46
Electronics and semiconductors 5.02
Communication 3.67
Utilities 3.17
Road vehicles 3.08
Retail trade and department stores 2.67
Transportation 2.55
Chemicals 2.40
Hotels and restaurants 2.32
Insurance 1.92
Miscellaneous services 1.71
Textiles and garments 1.71
Electrical engineering 1.42
Tobacco and alcoholic drinks 1.30
Biotechnology 0.85

92.53

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

CANDRIAM BONDS Credit Alpha

Investment portfolio as at December 31, 2025

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

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

Bonds
Belgium
EUROPEAN UNION BILL ZCP 06-03-26 30,000,000 EUR 29,832,195 4.19
EUROPEAN UNION BILL ZCP 10-04-26 40,000,000 EUR 39,623,688 5.56
69,455,883 9.75
Canada
TELUS 6.375% 09-06-56 29,000,000 UsD 24,749,452 3.47
24,749,452 3.47
Czech Republic
CZECHOSLOVAK GROUP AS 5.25% 10-01-31 6,605,000 EUR 6,852,535 0.96
6,852,535 0.96
France
FRANCE TREASURY BILL BTF ZCP 09-04-26 25,000,000 EUR 24,847,136 3.49
FRANCE TREASURY BILL BTF ZCP 11-02-26 30,000,000 EUR 29,726,576 4.17
FRANCE TREASURY BILL BTF ZCP 11-03-26 25,000,000 EUR 24,851,334 3.49
FRANCE TREASURY BILL BTF ZCP 14-01-26 40,000,000 EUR 39,800,042 5.59
FRANCE TREASURY BILL BTF ZCP 20-05-26 20,000,000 EUR 19,843,836 2.79
FRENCH REPUBLIC ZCP 04-03-26 20,000,000 EUR 19,902,167 2.79
VERALLIA SASU 3.875% 04-11-32 3,000,000 EUR 2,924,494 0.41
VERALLIA SASU 4.375% 14-11-33 11,500,000 EUR 11,418,532 1.60
173,314,117 24.33
Germany
GERMAN TREASURY BILL ZCP 18-03-26 25,000,000 EUR 24,891,892 3.49
IHO VERWALTUNGS 7.0% 15-11-31 3,000,000 EUR 3,248,505 0.46
TK ELEVATOR MIDCO GM 4.375 20-27 15/07S 16,168,000 EUR 16,267,648 2.28
44,408,045 6.23
Italy
OPTICS BID 7.875% 31-07-28 5,000,000 EUR 5,477,008 0.77
5,477,008 0.77
Luxembourg
AEGIS LUX 1A SARL 5.625% 29-10-31 27,000,000 EUR 27,403,185 3.85
LORCA TELECOM BONDCO 4 20-27 30/09S 4,836,702 EUR 4,839,975 0.68
32,243,160 4.53
Netherlands
LKQ DUTCH BOND 4.125 24-31 13/03A 7,000,000 EUR 7,159,860 1.00
UPC BROADBAND FINCO BV 4.625% 15-05-32 12,500,000 EUR 12,650,372 1.78
19,810,232 2.78
Poland
CANPACK SA 2.375 20-27 01/11S 6,234,000 EUR 6,173,122 0.87
6,173,122 0.87
Spain
GRIFOLS 7.125% 01-05-30 16,805,000 EUR 17,677,882 2.48
GRIFOLS 7.5% 01-05-30 6,000,000 EUR 6,308,472 0.89
23,986,354 3.37
United Kingdom
PINNACLE BIDCO 8.25 23-28 11/10S 19,600,000 EUR 20,556,132 2.89
VMED O2 UK FIN | PLC 4.5 21-31 15/07SS 18,250,000 GBP 18,622,078 2.61
39,178,210 5.50
United States of America
CCO HOLDINGS 5.125 17-27 01/05S 10,000,000 UsD 8,507,858 1.19
COTY INC 3.875 21-26 16/06S 2,000,000 EUR 2,001,087 0.28
FRONTIER COM CORP 5.875 20-27 15/10S 8,550,000 uUsD 7,324,443 1.03
GRAPHIC PACKAGING INTL 3.5% 01-03-29 5,500,000 uUsD 4,484,956 0.63
PHILLIPS 66 COMPANY 5.875% 15-03-56 5,000,000 uUsbD 4,209,466 0.59
SHIFT4 PAYMENTS LLC SHIFT4 PAYMENTS F 5.5% 15-05-3 10,880,000 EUR 11,161,951 1.57
37,689,761 5.29
Total bonds 483,337,879 67.84

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 BONDS

CANDRIAM BONDS Credit Alpha

Investment portfolio as at December 31, 2025

Description

Convertible bonds

Spain
CELLNEX TELECOM CV 2.125 23-30 11/08A
CELLNEX TELECOM SA CV 0.75 20-31 20/11A

Total convertible bonds

Floating rate notes

Germany

IHO VERWALTUNGS 6.75% 15-11-29

Netherlands
TELEFONICA EUROPE BV FL.R 18-XX 22/09A

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C

Total Shares/Units in investment funds

Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

12,000,000
21,100,000

17,515,000

25,500,000

41,541

EUR
EUR

EUR

EUR

EUR

Market value
(in EUR)

12,704,338
19,047,083
31,751,421

31,751,421

18,567,749
18,567,749

25,571,318
25,571,318

44,139,067

559,228,367

67,818,939
67,818,939

67,818,939
67,818,939
627,047,306

625,109,321

% net assets

1.78
2.67
4.46

4.46

261
2.61

3.59
3.59

6.20

78.49

9.52
9.52

9.52
9.52

88.01
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CANDRIAM BONDS

CANDRIAM BONDS Credit Alpha
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 33.84
Belgium 9.75
Germany 8.84
Spain 7.82
Netherlands 6.37
United Kingdom 5.50
United States of America 5.29
Luxembourg 4.53
Canada 3.47
Czech Republic 0.96
Poland 0.87
Italy 0.77
88.01
Economic breakdown (in % of net assets)
Bonds of States, Provinces and municipalities 25.81
Banks and other financial institutions 17.75
Communication 11.72
Supranational Organisations 9.75
Investments funds 9.52
Internet and internet services 5.04
Packaging industries 3.10
Miscellaneous services 2.61
Aeronautic and astronautic Industry 0.96
Biotechnology 0.89
Petroleum 0.59
Pharmaceuticals 0.28
88.01

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

CANDRIAM BONDS Credit Opportunities

Investment portfolio as at December 31, 2025

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

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

Bonds
Belgium
AZELIS GROUP 5.75 23-28 15/03S 19,000,000 EUR 19,370,885 3.49
19,370,885 3.49
Canada
TELUS 6.375% 09-06-56 13,100,000 UsD 11,172,663 2.01
TELUS 6.625% 15-10-55 8,336,000 UsD 7,242,891 1.30
18,415,554 3.32
Cayman Islands
UPCB FINANCE VII LTD 3.625 17-29 15/06S 4,751,690 EUR 4,728,668 0.85
4,728,668 0.85
Czech Republic
CZECHOSLOVAK GROUP AS 5.25% 10-01-31 12,000,000 EUR 12,437,723 2.24
12,437,723 2.24
France
AUCHAN HOLDING SA 3.25 20-27 23/07A 10,000,000 EUR 9,977,860 1.80
BANIJAY ENTERTAINMEN 8.125 23-29 01/05S 4,176,000 uUsD 3,694,294 0.67
BANIJAY ENTERTAINMENT 7.00 23-29 01/05S 7,000,000 EUR 7,260,939 1.31
ELO 5.875% 17-04-28 EMTN 1,600,000 EUR 1,655,045 0.30
PICARD GROUPE 6.375 24-29 01/07S 3,300,000 EUR 3,441,479 0.62
REXEL SA 5.25 23-30 15/09S 2,500,000 EUR 2,596,875 0.47
28,626,492 5.16
Germany
NIDDA HEALTHCARE HOLDING AG 7.0% 21-02-30 15,000,000 EUR 15,582,149 2.81
NOVELIS SHEET INGOT 3.375 21-29 15/04S 5,700,000 EUR 5,566,720 1.00
TK ELEVATOR MIDCO GM 4.375 20-27 15/07S 13,900,000 EUR 13,948,832 2.51
35,097,701 6.32
Ireland
FLUTTER TREASURY DAC 4.0% 04-06-31 8,944,000 EUR 8,927,550 1.61
8,927,550 1.61
Italy
INFRASTRUTTURE WIREL 1.625 20-28 21/10A 6,292,000 EUR 6,069,787 1.09
INFRASTRUTTURE WIRELESS ITALIANE 3.625% 13-10-32 3,370,000 EUR 3,322,854 0.60
9,392,641 1.69
Luxembourg
ESSENDI S.A. 5.375% 15-05-30 3,900,000 EUR 4,006,000 0.72
LORCA TELECOM BONDCO 4 20-27 30/09S 3,202,128 EUR 3,201,236 0.58
TELENET INT FIN REGS 3.50 17-28 01/03S 8,300,000 EUR 8,300,394 1.50
15,507,630 2.79
Netherlands
ABERTIS FINANCE BV 2.625 21-49 31/12A 8,200,000 EUR 8,111,988 1.46
Q PARK HOLDING BV 2.0 20-27 01/03S 13,000,000 EUR 12,907,705 2.33
21,019,693 3.79
Poland
CANPACK SA 2.375 20-27 01/118 4,200,000 EUR 4,151,141 0.75
4,151,141 0.75
Portugal
TRANSPORTES AEREOS PORTUGUESES 5.125% 15-11-29 2,600,000 EUR 2,699,240 0.49
2,699,240 0.49
Spain
GRIFOLS 7.5% 01-05-30 14,800,000 EUR 15,560,898 2.80
15,560,898 2.80
Sweden
ASMODEE GROUP AB 5.75% 15-12-29 10,666,667 EUR 11,202,090 2.02
VERISURE HOLDING AB 7.125 23-28 01/02S 4,050,000 EUR 4,157,411 0.75
15,359,501 2,77
United Kingdom
AMBER FIN 6.625% 15-07-29 15,250,000 EUR 16,013,997 2.88

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, 2025

Description

BP CAP MK 3.25% PERP

CARNIVAL 4.125% 15-07-31

NOMAD FOODS BONDCO 2.50 21-28 24/06S
PINNACLE BIDCO 8.25 23-28 11/10S
ZEGONA FINANCE LC 6.75% 17-07-29

United States of America

AVANTOR FUNDING 4.625% 15-07-28
AVANTOR FUNDING INC 3.875 20-28 15/07S
CARNIVAL CORPORATION 5.75 24-30 15/01A
CCO HOLDINGS 5.125 17-27 01/05S
FRONTIER COM CORP 5.875 20-27 15/10S
FRONTIER COMMUNICATION 5.00 20-28 01/05S
GRAPHIC PACKAGING 2.625 21-29 01/02S/02S
IQVIA INC 2.25 19-28 15/01S

IQVIA INC 2.875 20-28 24/06S

NEXTERA ENERGY CAPITAL 3.996% 15-05-56
SILGAN HOLDINGS INC 2.25 20-28 26/02S
VIRGIN MEDIA 5.50 19-29 15/05S

Total bonds

Floating rate notes

Canada
ROGERS COMMUNICATIONS 5.25% 15-03-82

France
EDF FL.R 20-XX 15/03A
VEOLIA ENVIRONNEMENT FL.R 20-XX 20/04A

Germany
IHO VERWALTUNGS 6.75% 15-11-29

Italy

DUOMO BID E3R+3.25% 15-01-32

ENEL FL.R 24-XX 27/05A

ENEL SPA FL.R 20-XX 10/03A
SAMMONTANA ITALIA E3R+3.75% 15-10-31
SNAM 4.5% PERP

Luxembourg
LIONPOLARIS LUX 4 E3R+3.625% 01-07-29

Mexico
CEMEX SAB DE CV FL.R 21-XX 08/09S

Netherlands
TELEFONICA EUROPE BV FL.R 18-XX 22/09A
TELEFONICA EUROPE BV FL.R 19-XX 24/09A

Portugal
ENERGIAS DE PORTUGAL FL.R 23-83 23/04A

Sweden
ASSEMBLIN GROUP AB FL.R 24-31 01/07Q

Total floating rate notes

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

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

Quantity Currency

9,072,000
2,700,000
9,000,000
3,000,000
10,000,000

10,000,000
11,000,000
6,500,000
15,120,000
10,000,000
4,814,000
9,200,000
10,500,000
9,000,000
5,500,000
4,321,000
4,700,000

14,674,000

11,000,000
19,500,000

10,700,000

7,840,000
8,000,000
7,800,000
4,799,000
6,100,000

11,000,000

9,750,000

9,400,000
11,000,000

12,900,000

2,820,000

EUR
EUR
EUR
EUR
EUR

usb
EUR
EUR
usD
usSD
usD
EUR
EUR
EUR
EUR
EUR
usD

usSD

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR

usbD

EUR
EUR

EUR

EUR

Market value
(in EUR)

9,076,649
2,733,750
8,797,012
3,139,588
10,508,598
50,269,594

8,468,360
10,981,994
6,971,622
12,856,414
8,542,120
4,105,989
8,892,058
10,318,337
8,930,944
5,485,413
4,224,579
3,942,472
93,720,302

355,285,213

12,488,904
12,488,904

10,952,150
18,742,004
29,694,154

11,308,242
11,308,242

7,908,379
8,249,296
7,741,637
4,845,128
6,258,460
35,002,900

11,138,864
11,138,864

8,289,739
8,289,739

9,426,290
10,850,122
20,276,412

13,564,682
13,564,682

2,847,514
2,847,514

144,611,411

499,896,624

% net assets

1.63
0.49
1.58
0.57
1.89
9.05

1.53
1.98
1.26
2.32
1.54
0.74
1.60
1.86
1.61
0.99
0.76
0.71
16.88

64.00

2.25
225

1.97
3.38
5.35

2.04
2.04

1.42
1.49
1.39
0.87
1.13
6.30

2.01
2.01

1.49
1.49

1.70
1.95
3.65

2.44
2.44

0.51
0.51

26.05

90.04
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Description

Undertakings for Collective Investment
Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency  Market value
(in EUR)

23,750 EUR 38,773,299
38,773,299

38,773,299
38,773,299
538,669,923
539,998,243

% net assets

6.98
6.98

6.98

97.03
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CANDRIAM BONDS Credit Opportunities
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 17.49
United States of America 16.88
United Kingdom 9.05
Germany 8.36
Italy 8.00
Netherlands 7.44
Canada 5.57
Luxembourg 4.80
Belgium 3.49
Sweden 3.28
Portugal 2.93
Spain 2.80
Czech Republic 2.24
Ireland 1.61
Mexico 1.49
Cayman Islands 0.85
Poland 0.75
97.03
Economic breakdown (in % of net assets)
Banks and other financial institutions 38.75
Communication 11.82
Utilities 11.66
Investments funds 6.98
Internet and internet services 6.84
Healthcare 3.47
Packaging industries 3.11
Biotechnology 2.80
Aeronautic and astronautic Industry 2.24
Graphic art and publishing 1.97
Retail trade and department stores 1.80
Hotels and restaurants 1.75
Building materials 1.49
Various capital goods 1.00
Foods and non-alcoholic drinks 0.87
Electrical engineering 0.47
97.03

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

Brazil

BRAZIL 10.00 20-31 01/01S

BRAZIL 4.625 17-28 13/01S

BRAZIL NOTAS DO TESOURO NACIONAL SERIE F 10.0% 01-01-35

Colombia

COLOMBIA 13.25 22-33 09/02A

COLOMBIA 6.25 20-36 09/07A

COLOMBIA 7.25 18-34 18/10A

COLOMBIA GOVERNMENT INTL BOND 4.5% 15-03-29
COLOMBIA TES 7.75% 18-09-30

Czech Republic

CZECH REPUBLIC 0.95 15-30 15/05A

TCHEQUE REPUBLIQUE GOVERNMENT BOND 1.95% 30-07-37
TCHEQUE REPUBLIQUE GOVERNMENT BOND 3.5% 30-05-35

Dominican Republic
DOMINICAN REPUBLIC 5.522-29 22/02S

Egypt
EGYPTE GOVERNEMENT BONDS 25.318% 13-08-27

Hungary

HUNGARY 3.00 19-30 21/08A

HUNGARY 6.125 23-28 22/05S

HUNGARY GOVERNMENT BOND 2.25% 20-04-33
HUNGARY GOVERNMENT BOND 7.0% 24-10-35

Indonesia

INDONESIA 7.00 19-30 15/09S

INDONESIA 7.5 16-32 15/08A

INDONESIA 8.25 11-32 15/06S

INDONESIA 8.375 13-34 15/03S

INDONESIA TREASURY BOND 6.5% 15-02-31

Malaysia
MALAYSIA GOVERNMENT BOND 4.457% 31-03-53

Mexico

MEXICAN BONOS 7.5% 26-05-33
MEXICAN BONOS 7.75 11-31 29/05S
MEXICO 3.375 16-31 23/02A
MEXICO 7.75 11-42 13/11S

MEXICO 7.75 13-34 23/11S

MEXICO 8.00 17-47 07/11S

MEXICO 8.50 09-38 18/11S

Nigeria
NIGERIA OMO BILL ZCP 07-04-26
NIGERIA OMO BILL ZCP 10-02-26

Peru

PERU 5.4 19-34 12/08S

PERU 6.90 07-37 12/08S

PERU GOVERNMENT BOND 6.85% 12-08-35

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

Quantity Currency

75,000
3,000,000
70,000

20,000,000,000
25,000,000,000
45,000,000,000

3,000,000
10,000,000,000

70,000,000
70,000,000
150,000,000

1,500,000

280,000,000

750,000,000
5,000,000
1,500,000,000
3,000,000,000

50,000,000,000
70,000,000,000
50,000,000,000
240,000,000,000
50,000,000,000

15,000,000

1,500,000
300,000
1,100,000
250,000
2,000,000
300,000
1,350,000

1,000,000,000
8,993,000,000

15,000,000
10,000,000
15,000,000

BRL
usSD
BRL

COoP
COoP
CcoP
uUsSD
CcopP

CzZK
CzZK
CZK

usD

EGP

HUF
usD
HUF
HUF

IDR
IDR
IDR
IDR
IDR

MYR

MXN
MXN
MXN
MXN
MXN
MXN
MXN

NGN
NGN

PEN
PEN
PEN

Market value
(in USD)

12,026,418

3,007,967
10,472,678
25,507,063

5,365,971
4,224,939
8,509,108
2,942,966
2,174,771
23,217,755

2,998,323
2,579,627
6,741,090
12,319,040

1,522,260
1,522,260

6,004,436
6,004,436

1,995,529
5,188,343
3,453,843
9,309,966
19,947,681

3,167,699
4,549,042
3,374,744
16,530,649
3,107,377
30,729,511

3,982,619
3,982,619

7,764,022
1,609,451
5,676,736
1,189,780
10,332,263
1,437,413
7,045,635
35,055,300

615,324
5,438,383
6,053,707

4,451,484
3,112,861
4,810,047
12,374,392

% net assets

3.37
0.84
2.94
7.16

1.51
1.19
2.39
0.83
0.61
6.51

0.84
0.72
1.89
3.46

0.43
0.43

1.68
1.68

0.56
1.46
0.97
2.61
5.60

0.89
1.28
0.95
4.64
0.87
8.62

1.12
1.12

2.18
0.45
1.59
0.33
2.90
0.40
1.98
9.84

0.17
1.53
1.70

1.25
0.87
1.35
3.47
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Description

Philippines
PHILIPPINE GOVERNMENT BOND 6.75% 15-09-32

Poland

REPUBLIC OF POLAND GOV 1.75 21-32 25/04A

REPUBLIC OF POLAND GOVERNMENT BOND 1.25% 25-10-30
REPUBLIC OF POLAND GOVERNMENT BOND 4.75% 25-07-29
REPUBLIC OF POLAND GOVERNMENT BOND ZCP 25-01-28

Romania

ROMANIA 5.875 24-29 30/01S

ROMANIA 6.7 22-32 25/02A

ROMANIA GOVERNMENT BOND 4.75% 11-10-34
ROMANIA GOVERNMENT BOND 4.85% 25-07-29

South Africa

SOUTH AFRICA 6.50 10-41 28/02S
SOUTH AFRICA 8.75 12-48 28/02S
SOUTH AFRICA 8.875 15-35 28/02S
SOUTH AFRICA 9.00 15-40 31/01S

Turkey

TURKEY 31.08 23-28 08/11S

TURKEY GOVERNMENT B 37.0 24-26 18/02S
TURKEY GOVERNMENT BOND 30.0% 12-09-29
TURKEY GOVERNMENT BOND 36.0% 12-08-26

United Kingdom
EUROPEAN BANK FOR RECONSTRUCT ET DEVEL 6.75% 13-01

United States of America

DOMINICAN REPUBLIC 6.00 18-28 19/07S

INTERAMERICAN DEVELOPMENT BANK IADB 7.35% 06-10-30
INTL BK FOR RECONS 5.35 22-29 09/02A

MERRILL LYNCH INTL | 7.0 23-33 17/04A

Uruguay
URUGUAY 9.75 23-33 20/07S

Total bonds

Floating rate notes

Chile
BONOS DE LA TRESO DE LA REPUB EN PESOS 6.0% 01-01-

Total floating rate notes

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

Other transferable securities
Bonds

Russia

RUSSIA 7.00 13-23 16/08S*
RUSSIA 7.05 13-28 19/01S*
RUSSIA 7.60 12-22 20/07S*
RUSSIA 7.65 19-30 10/04S*

Total bonds

*See note 2

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

Quantity Currency

300,000,000

70,000,000
20,000,000
10,000,000
15,000,000

10,000,000
15,000,000
15,000,000
35,000,000

160,000,000
190,000,000
160,000,000

50,000,000

25,000,000
35,000,000
350,000,000
50,000,000

1,000,000,000

5,000,000
750,000,000
79,000,000,000
1,350,000,000

250,000,000

3,500,000,000

25,000,000
180,000,000
25,000,000
210,000,000

PHP

PLN
PLN
PLN
PLN

usbD
RON
RON
RON

ZAR
ZAR
ZAR
ZAR

TRY
TRY
TRY
TRY

INR

usb
INR
IDR
INR

uyu

CLP

RUB
RUB
RUB
RUB

Market value
(in USD)

5,337,971
5,337,971

16,486,334
4,804,811
2,830,267
3,863,696

27,985,108

10,325,372
3,447,246
3,014,057
7,616,950

24,403,625

7,685,248
11,064,167
10,076,967

3,029,251
31,855,633

576,846
813,919
7,945,652
1,170,618
10,507,035

11,125,928
11,125,928

5,135,687
8,532,590
4,748,617
15,164,224
33,581,118

7,201,188
7,201,188

328,711,370

4,112,358
4,112,358

4,112,358

332,823,728

o O O O O o

% net assets

1.50
1.50

4.63
1.35
0.79
1.08
7.85

2.90
0.97
0.85
2.14
6.85

2.16
3.10
2.83
0.85
8.94

0.16
0.23
2.23
0.33
2.95

3.12
3.12

1.44
2.39
1.33
4.25
9.42

2.02
2.02

92.23

1.15
1.15

1.15

93.38

0.00
0.00
0.00
0.00
0.00

0.00
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Description

Total Other transferable securities

Total investment portfolio

Acquisition cost

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

Quantity Currency  Market value
(in USD)
0

332,823,728
331,874,373

% net assets

93.38
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CANDRIAM BONDS Emerging Debt Local Currencies
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

Mexico 9.84
United States of America 9.42
South Africa 8.94
Indonesia 8.62
Poland 7.85
Brazil 7.16
Romania 6.85
Colombia 6.51
Hungary 5.60
Peru 3.47
Czech Republic 3.46
United Kingdom 3.12
Turkey 2.95
Uruguay 2.02
Nigeria 1.70
Egypt 1.68
Philippines 1.50
Chile 1.15
Malaysia 1.12
Dominican Republic 0.43
Russia 0.00
93.38
Economic breakdown (in % of net assets)
Bonds of States, Provinces and municipalities 79.13
Supranational Organisations 6.85
Banks and other financial institutions 5.71
Other 1.70
93.38

Any differences in the percentage of Net Assets are the result of roundings.
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CANDRIAM BONDS Emerging Markets

Investment portfolio as at December 31, 2025

Description

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

Bonds

Albania
ALBANIA GOVERNMENT INTL BOND 4.75% 14-02-35

Angola
ANGOLA 8.75 22-32 14/04S
ANGOLA 9.375 18-48 08/05S

Argentina
ARGENTINA 0.125 20-35 09/07S

Azerbaijan
AZERBAIDJAN 3.50 17-32 01/09S

Bahrain
BAHRAIN GOVERNMENT | 7.5 24-36 12/02S
KINGDOM OF BAHR 6.2500 21-51 25/01S

Benin
BENIN 7.96 24-38 13/02S

Brazil

BRAZIL 12.25 00-30 06/03S

BRAZIL 4.75 19-50 14/01S

BRAZIL 6.0000 23-33 20/10S

BRAZIL 6.1250 24-34 15/03S

BRAZIL 7.1250 24-54 13/05S

BRAZILIAN GOVERNMENT INTL BOND 6.625% 15-03-35
BRAZILIAN GOVERNMENT INTL BOND 7.25% 12-01-56
BRAZILIAN GOVT INT 6.125 24-32 22/01S

Chile
CHILE 3.25 21-71 21/09S
CHILE GOVERNMENT INTL BOND 5.65% 13-01-37

Colombia

COLOMBIA 6.125 09-41 18/01S

COLOMBIA 7.5 23-49 02/02S

COLOMBIA 8.0000 23-35 14/11S

COLOMBIA GOVERNMENT INTL BOND 7.375% 25-04-30
COLOMBIA GOVERNMENT INTL BOND 7.75% 07-11-36
ECOPETROL SA 8.3750 24-36 19/01S

Costa Rica
COSTA RICA GOVE 7.3000 23-54 13/11S

Czech Republic
CZECHOSLOVAK GROUP AS 5.25% 10-01-31
ENERGOPRO AS 8.0% 27-05-30

Dominican Republic

DOMINICAN REPUBLIC 4.5 20-30 30/01S
DOMINICAN REPUBLIC 4.875 20-32 23/09S
DOMINICAN REPUBLIC 7.05 23-31 03/02A
DOMINICAN REPUBLIC | 6.6 24-36 01/06S
DOMINICAN REPUBLIC INTL BOND 6.95% 15-03-37

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

Quantity Currency

1,576,000

2,750,000
3,500,000

1,818,182

2,650,000

1,000,000
1,000,000

500,000

1,000,000

304,000
1,500,000
2,000,000

234,000
4,000,000
3,500,000
2,500,000

6,000,000
5,000,000

3,000,000
2,350,000

526,000
6,000,000
3,500,000
1,500,000

1,240,000

3,000,000
2,287,000

2,000,000
4,000,000
1,176,000
5,000,000
4,000,000

EUR

usbD
usSD

usb

usbD

usSD
usSD

usSD

usb
usD
usSD
usD
usSD
usSD
usbD
usb

usSD
usbD

usSD
usSD
usbD
usb
usb
usD

usb

EUR
EUR

usSD
usSD
usSD
usD
usbD

Market value
(in USD)

1,878,760
1,878,760

2,688,494
3,089,556
5,778,050

1,356,187
1,356,187

2,487,349
2,487,349

1,081,294
903,099
1,984,393

519,787
519,787

1,296,681
221,413
1,519,164
2,024,401
232,258
4,125,569
3,473,680
2,581,731
15,474,897

3,729,332
5,292,432
9,021,764

2,658,725
2,453,304
561,036
6,347,354
3,653,895
1,544,686
17,219,000

1,395,328
1,395,328

3,655,394
2,836,286
6,491,680

1,956,667
3,858,032
1,264,728
5,275,236
4,299,143
16,653,806

% net assets

0.50
0.50

0.72
0.83
1.55

0.36
0.36

0.67
0.67

0.29
0.24
0.53

0.14
0.14

0.35
0.06
0.41
0.54
0.06
1.1
0.93
0.69
4.16

1.00
1.42
242

0.71
0.66
0.15
1.70
0.98
0.41
4.63

0.37
0.37

0.98
0.76
1.74

0.53
1.04
0.34
1.42
1.15
4.47
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Description

Ecuador
ECUADOR 5 20-30 31/01S

Egypt
EGYPT 7.30 21-33 30/09S

EGYPT 7.5 21-60 16/02S

EGYPT 8.7002 19-49 01/03S

EGYPT 8.875 20-50 29/05S

EGYPT GOVERNEMENT INTL BOND 7.5% 31-01-27
EGYPT GOVERNEMENT INTL BOND 7.625% 29-05-32

El Salvador
EL SALVADOR 7.65 05-35 15/06S
EL SALVADOR 8.25 02-32 10/04S

Georgia
GEORGIAN RAILWAY JSC 4 21-28 17/06S

Ghana

GHANA GOVERNMENT INTL BOND 5.0% 03-07-29
GHANA GOVERNMENT INTL BOND 5.0% 03-07-35
GHANA GOVERNMENT INTL BOND ZCP 03-01-30
GHANA GOVERNMENT INTL BOND ZCP 03-07-26

Hungary

HUNGARY 2.125 21-31 22/09S
HUNGARY 5.5 22-34 16/06S
HUNGARY 5.50 24-36 26/03S
HUNGARY 7.625 11-41 29/03S

Ivory Coast
IVORY COAST 8.25 24-37 30/01S
IVORY COAST GOVERNMENT INT BOND 8.075% 01-04-36

Kenya
KENYA 8.25 18-48 28/02S
KENYA GOVERNMENT INTL BOND 9.5% 05-03-36

Lebanon
LEBANON GOVERNMENT INTL BOND 0.0% 03-11-28

Luxembourg

BAHRAIN 7.50 17-47 20/09S

RAIZEN FUELS FINANCE 6.25% 08-07-32
RAIZEN FUELS FINANCE 6.95% 05-03-54

Mexico

MEXICO 3.75 21-71 19/04S

MEXICO 4.875 22-33 19/05S

MEXICO 5.75 10-99 12/10S

MEXICO GOVERNMENT IN 3.50 22-34 12/02S
MEXICO GOVERNMENT INTL BOND 5.125% 19-03-38
MEXICO GOVERNMENT INTL BOND 6.35% 09-02-35
MEXICO GOVERNMENT INTL BOND 6.875% 13-05-37

Montenegro
MONTENEGRO 7.25 24-31 12/03S
MONTENEGRO GOVERNMENT INTL BOND 4.875% 01-04-32

Nigeria

NIGERIA 8.25 21-51 28/09S

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

Quantity Currency

1,000,000

2,000,000
3,000,000
2,000,000
2,250,000
5,000,000
2,000,000

2,488,000
700,000

1,039,000

1,452,000
6,000,000
304,448
96,000

6,000,000
2,500,000
7,500,000
1,200,000

2,000,000
1,000,000

3,000,000
3,000,000

5,000,000

1,000,000
2,083,000
1,500,000

6,000,000
1,300,000
3,000,000
6,000,000
1,071,000
4,000,000
5,000,000

2,500,000
1,500,000

3,000,000

usb

usSD
usbD
usb
usD
usSD
usD

usb
usD

usb

usSD
usbD
usb
usb

usbD
usb
usb
usD

usb
usb

usSD
usbD

usSD

usSD
usD
usSD

usSD
usD
usSD
uUsSD
EUR
usb
usb

usb
EUR

uUsSD

Market value
(in USD)

988,098
988,098

2,061,098
2,627,113
2,001,179
2,286,440
5,141,294
2,126,551
16,243,675

2,586,919
755,046
3,341,965

981,695
981,695

1,430,350
5,496,983
269,834
94,474
7,291,641

5,172,666
2,538,825
7,494,414
1,404,420
16,610,325

2,178,422
1,079,759
3,258,181

2,835,851
3,192,169
6,028,020

1,172,857
1,172,857

1,028,821
1,756,021
1,139,133
3,923,975

3,541,419
1,250,069
2,521,944
5,194,508
1,251,490
4,194,043
5,344,241
23,297,714

2,667,971
1,780,530
4,448,501

2,949,633

% net assets

0.27
0.27

0.55
0.71
0.54
0.61
1.38
0.57
4.36

0.69
0.20
0.90

0.26
0.26

0.38
1.48
0.07
0.03
1.96

1.39
0.68
2.01
0.38
4.46

0.59
0.29
0.88

0.76
0.86
1.62

0.32
0.32

0.28
0.47
0.31
1.05

0.95
0.34
0.68
1.40
0.34
1.13
1.44
6.26

0.72
0.48
1.19

72



CANDRIAM BONDS

CANDRIAM BONDS Emerging Markets

Investment portfolio as at December 31, 2025

Description Quantity Currency  Market value
(in USD)
NIGERIA GOVERNMENT INTL BOND 7.143% 23-02-30 6,300,000 usD 6,516,471
9,466,104
Oman
OMAN 6.00 19-29 01/08S 3,000,000 usD 3,148,298
OMAN 6.75 18-48 17/01S 2,700,000 usD 2,977,089
OMAN 7.00 21-51 25/01S 3,500,000 usD 3,986,670
OMAN GOV INTERN 6.2500 21-31 25/01S 2,000,000 usD 2,143,090
12,255,147
Pakistan
PAKISTAN 8.875 21-51 08/04S 2,750,000 usD 2,709,925
2,709,925
Panama
PANAMA 9.375 99-29 01/04S 5,000,000 uUsb 5,697,789
PANAMA GOVERNMENT INT 6.875 23-36 31/01S 5,000,000 usD 5,443,981
PANAMA GOVERNMENT INTL BOND 7.5% 01-03-31 2,000,000 usD 2,220,934
13,362,704
Papua New Guinea
PAPUA NEW GUINEA 18-28 04/10S 1,942,000 usD 2,018,310
2,018,310
Peru
PERU 1.862 20-32 01/12S8 4,000,000 usD 3,314,426
PERU 3.23 20-99 28/07S 3,000,000 usD 1,646,780
PERU 3.60 21-72 15/01S 3,000,000 usD 1,912,577
PERU 6.55 07-37 14/03S 4,500,000 usD 4,985,181
11,858,964
Poland
BANK GOSPODARSTWA KRAJOWEGO 6.25% 09-07-54 4,000,000 usD 4,139,693
POLAND 5.1250 24-34 18/09S 4,000,000 usD 4,097,687
8,237,380
Romania
ROMANIA 5.2500 24-32 30/05A 1,000,000 EUR 1,201,458
ROMANIA 6.375 24-34 30/01S 2,000,000 usD 2,081,761
ROMANIA 7.125 23-33 17/01S 2,000,000 usD 2,177,902
ROMANIAN GOVERNMENT INTL BOND 5.375% 22-03-31 1,500,000 EUR 1,835,065
ROMANIAN GOVERNMENT INTL BOND 5.875% 11-07-32 1,000,000 EUR 1,225,757
ROMANIAN GOVERNMENT INTL BOND 6.5% 07-10-45 1,517,000 EUR 1,773,978
ROMANIAN GOVERNMENT INTL BOND 6.625% 16-05-36 1,500,000 usD 1,565,005
ROMANIAN GOVERNMENT INTL BOND 6.625% 17-02-28 1,000,000 usD 1,042,811
ROMANIAN GOVERNMENT INTL BOND 6.75% 11-07-39 1,500,000 EUR 1,837,782
ROMANIAN GOVERNMENT INTL BOND 7.5% 10-02-37 5,000,000 usD 5,534,203
20,275,722
Saudi-Arabia
SAUDI ARABIA 3.45 21-61 02/02S 2,083,000 usD 1,328,130
SAUDI INTL BOND 2.25% 02-02-33 5,000,000 usD 4,308,829
SAUDI INTL BOND 4.5% 26-10-46 5,000,000 usD 4,275,876
9,912,835
Senegal
SENEGAL 5.375 21-37 08/06A 2,500,000 EUR 1,598,237
SENEGAL 6.75 18-48 13/03S 2,242,000 usD 1,201,897
SENEGAL GOVERNMENT INTL BOND 7.75% 10-06-31 1,000,000 usD 594,782
3,394,916
South Africa
SOUTH AFRICA GOVERNMENT INTL BD 5.875% 22-06-30 3,500,000 usD 3,623,148
SOUTH AFRICA GOVERNMENT INTL BD 7.1% 19-11-36 5,500,000 usD 5,899,709
SOUTH AFRICA GOVERNMENT INTL BD 7.95% 19-11-54 3,500,000 usD 3,770,762
13,293,619
Sri Lanka
SRI LANKA GOUVERNMENT INTL BOND 3.1% 15-01-30 538,668 usD 512,253
SRI LANKA GOUVERNMENT INTL BOND 3.35% 15-03-33 1,056,588 usD 910,681
SRI LANKA GOUVERNMENT INTL BOND 3.6% 15-02-38 990,704 usD 903,892

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

% net assets

1.75
2.54

0.85
0.80
1.07
0.58
3.29

0.73
0.73

1.53
1.46
0.60
3.59

0.54
0.54

0.89
0.44
0.51
1.34
3.19

1.1
1.10
2.21

0.32
0.56
0.59
0.49
0.33
0.48
0.42
0.28
0.49
1.49
5.45

0.36
1.16
1.15
2.66

0.43
0.32
0.16
0.91

0.97
1.58
1.01
3.57

0.14
0.24
0.24
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SRI LANKA GOUVERNMENT INTL BOND 3.6% 15-05-36
SRI LANKA GOUVERNMENT INTL BOND 3.6% 15-06-35
SRI LANKA GOUVERNMENT INTL BOND 4.0% 15-04-28

Suriname
SURINAME GOVERNMENT INTL BOND 7.7% 06-11-30
SURINAME GOVERNMENT INTL BOND 8.5% 06-11-35

Turkey
TURKEY 5.75 17-47 11/05S
TURKEY GOVERNMENT INTL BOND 4.875% 16-04-43

Ukraine

UKRAINE GOVERNMENT INTL BOND 1.75% 01-02-34
UKRAINE GOVERNMENT INTL BOND 1.75% 01-02-35
UKRAINE GOVERNMENT INTL BOND 1.75% 01-02-36

United Arab Emirates
UNITED ARAB EMIRATES 4.0 20-50 28/07S

United States of America
ARGENTINA 0.5 20-30 09/07S
COSTA RICA 5.625 13-43 30/04S

Venezuela
PETROLEOS VENEZUELA 6.00 14-24 16/05S

Total bonds

Floating rate notes

Argentina
ARGENTINA 0.125 20-46 09/07S
ARGENTINA FL.R 20-41 09/07S

Ecuador
ECUADOR FL.R 0.5 20-35 31/07S
ECUADOR FL.R 0.50 20-40 31/07S

Total floating rate notes

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

Other transferable securities
Bonds

Argentina

ARGENTINA 8.75 98-03 04/02A*

Lebanon
LEBANON GOVERNMENT INTL BOND 7.0% 23-03-32 DEFAULT

Total bonds

Total Other transferable securities
Undertakings for Collective Investment
Shares/Units in investment funds

Luxembourg
CANDRIAM BONDS EMERGING MARKETS CORPORATE Z C

*See note 2

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

Quantity Currency  Market value

(in USD)

495,144 usSD 450,341
713,440 usSD 542,620
504,226 usD 483,836
3,803,623

2,000,000 usSD 2,070,218
300,000 usSD 324,883
2,395,101

4,500,000 usD 3,694,290
8,000,000 usSD 6,164,186
9,858,476

1,665,687 usD 1,018,947
2,376,338 usSD 1,427,978
3,995,005 usSD 2,361,172
4,808,097

4,000,000 usSbD 2,688,611
2,688,611

747,826 usb 637,779
2,500,000 usb 2,407,372
3,045,151

16,500,000 usbD 3,892,268
3,892,268

305,124,601

3,340,909 usD 2,388,722
17,500,000 usD 12,130,288
14,519,010

750,000 usb 660,580
8,000,000 usb 6,265,570
6,926,150

21,445,160

326,569,761

720,000 EUR 0

0

1,500,000 usD 352,279
352,279

352,279

352,279

13,144 usSD 23,396,953
23,396,953

% net assets

0.12
0.15
0.13
1.02

0.56
0.09
0.64

0.99
1.66
2.65

0.27
0.38
0.63
1.29

0.72
0.72

0.17
0.65
0.82

1.05
1.05

81.96

0.64
3.26
3.90

0.18
1.68
1.86

5.76

87.72

0.00
0.00

0.09
0.09

0.09

6.28
6.28
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Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency  Market value
(in USD)

23,396,953

23,396,953

350,318,993

329,906,389

% net assets

6.28

94.10
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CANDRIAM BONDS Emerging Markets
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

Luxembourg 7.34
Mexico 6.26
Romania 5.45
Colombia 4.63
Dominican Republic 4.47
Hungary 4.46
Egypt 4.36
Argentina 4.26
Brazil 4.16
Panama 3.59
South Africa 3.57
Oman 3.29
Peru 3.19
Saudi-Arabia 2.66
Turkey 2.65
Nigeria 2.54
Chile 2.42
Poland 2.21
Ecuador 213
Ghana 1.96
Czech Republic 1.74
Kenya 1.62
Angola 1.55
Ukraine 1.29
Montenegro 1.19
Venezuela 1.05
Sri Lanka 1.02
Senegal 0.91
El Salvador 0.90
Ivory Coast 0.88
United States of America 0.82
Pakistan 0.73
United Arab Emirates 0.72
Azerbaijan 0.67
Suriname 0.64
Papua New Guinea 0.54
Bahrain 0.53
Albania 0.50
Lebanon 0.41
Costa Rica 0.37
Georgia 0.26
Benin 0.14

94.10

Economic breakdown (in % of net assets)

Bonds of States, Provinces and municipalities 80.96
Investments funds 6.28
Banks and other financial institutions 1.73
Petroleum 1.46
Other 1.1
Aeronautic and astronautic Industry 0.98
Utilities 0.76
Foods and non-alcoholic drinks 0.54
Transportation 0.26

94.10

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

Argentina
TELECOM ARGENTINA 9.25% 28-05-33
TRANSPORTADORA DE GAS DEL SUR SA TGS 7.75% 20-11-3

Australia
KLABIN AUSTRIA 5.75% 03-04-29
NICKEL INDUSTRIES 9.0% 30-09-30

Belgium
MOBILIARE LATAM SA MOBILIARE LATAM 6.75% 10-11-32

Bermuda
INVESTMENT ENERGY RE 6.25 21-29 26/04S
OOREDOO INTL FINANCE 4.625% 10-10-34

Brazil
AEGEA FINANCE SA RL 9.0 23-31 20/01S
VM 6.6% 08-04-37

Canada
ARIS MINING 8.0% 31-10-29

Cayman Islands

AL RAJHI SUKUK 5.651% 16-03-36

ALIBABA GROUP HLD LTD 3.15 21-51 09/02S
ARABIAN CENTRES SUKUK |V 8.875% 04-12-30
DP WORLD CRESCENT 5.5% 13-09-33
ENERGUATE TRUST 2 0 6.35% 15-09-35

MAF GLOBAL SECURITIES 5.7477% PERP
QNB FINANCE 3.0% 30-09-30 EMTN

Chile
CENCOSUD SA 5.95 24-31 28/05S

Colombia
COLOMBIA TELECOM 4.95 20-30 17/07S

Czech Republic
CZECHOSLOVAK GROUP AS 5.25% 10-01-31
ENERGOPRO AS 8.0% 27-05-30

Guatemala
CT TRUST 5.1250 22-32 03/02S

India
NETWORK 121 3.975% PERP

Indonesia
PT Bank Mandiri Persero Thk 4.9% 24-03-28
STAR ENERGY GEOTHERM 4.85 20-30 14/10S

Ireland
ARAGVI FINANCE INTL DAC 11.125% 20-11-29

Jersey
GALAXY PIPELINE ASSET 2.16 21-34 31/03S

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

Quantity Currency

490,000
500,000

700,000
500,000

1,000,000

800,000
400,000

500,000
500,000

700,000

1,000,000
1,050,000
700,000
500,000
500,000
500,000
700,000

750,000

1,100,000

600,000
748,000

1,100,000

500,000

500,000
1,000,000

400,000

349,595

uUsbD
uUsD

USD
uUsD

UsbD

uUsD
uUsbD

usb
usD

UsD

USD
UsD
UsD
uUsD
uUsbD
UsD
EUR

usb

uUsD

EUR
EUR

UsbD

uUsD

uUsbD
uUsbD

USD

UshD

Market value
(in USD)

512,815
495,314
1,008,129

710,693
519,583
1,230,276

995,256
995,256

803,215
400,893
1,204,108

527,317
515,829
1,043,146

733,250
733,250

1,010,069
714,707
699,719
516,122
500,009
496,305
816,417

4,753,348

786,182
786,182

1,004,084
1,004,084

731,079
927,653
1,658,732

1,058,965
1,058,965

498,297
498,297

506,082
970,875
1,476,957

399,847
399,847

317,198
317,198

% net assets

0.83
0.80
1.64

1.15
0.84
2.00

1.62
1.62

1.30
0.65
1.96

0.86
0.84
1.69

1.19
1.19

1.64
1.16
114
0.84
0.81
0.81
1.33
7.72

1.28
1.28

1.63
1.63

1.19
151
2.69

1.72
1.72

0.81
0.81

0.82
1.58
2.40

0.65
0.65

0.52
0.52
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Description Quantity Currency
Kuwait

KUWAIT FINANCE 5.0110 24-29 17/01S 706,000 usD
Luxembourg

CSN RESOURCES SA 4.625 21-31 10/06S 500,000 usD
EIG PEARL HOLDINGS SA 4.387 22-46 30/11S 1,000,000 usD
FS LUXEMBOURG SARL 8.875% 12-02-31 500,000 usD
GREENSAIF PIPELINES BIDCO SA RL 5.852% 23-02-36 500,000 uUsD
MINERVA LUXEMBOURG S 8.875 23-33 13/09S 750,000 UsD
PUMA INTL FINANCING 7.75 24-29 25/04S 400,000 UsD
RAIZEN FUELS FINANCE 6.25% 08-07-32 917,000 UsD
RAIZEN FUELS FINANCE 6.45 24-34 05/03S 500,000 UsD
RUMO LUXEMBOURG 4.2000 21-32 18/01S 500,000 usD
Malaysia

CIMB BANK BHD 2.1250 22-27 20/07S 500,000 UsD
Mexico

AEROPUERTOS DOMINICANOS 7.0% 30-06-34 500,000 uUsD
AMERICA MOVIL 4.375 19-49 22/04S 250,000 UsD
AMERICA MOVIL 6.375% 01-03-35 1,000,000 UsSD
BBVA BANCOMER SA INSTITUCION DE BANCA MU 8.45% 29- 500,000 UsSD
CEMEX SAB DE CV 7.2% PERP 500,000 UsD
FRESNILLO 4.25% 02-10-50 700,000 usD
INDUSTRIAS PENOLES SA 4.15 19-29 12/09S 500,000 usD
NEMAK SAB DE CV 3.625 21-31 28/06S 1,000,000 uUsD

Netherlands

ARCOS DORADOS BV 6.375% 29-01-32 1,000,000 usD
PROSUS NV 4.0270 20-50 03/08S 1,000,000 usD
TEVA PHARMA FIN 4.10 16-46 01/10S 1,300,000 usD
VIVO ENERGY INVEST 5.125 20-27 24/09S 500,000 usD
Nigeria

AFRICA FINANCE CORP 2.875 21-28 28/04S 700,000 usD
Panama

CABLE ONDA SA 4.5 19-30 30/01S 1,000,000 usD

People's Republic of China

PROSUS NV 4.343% 15-07-35 EMTN 700,000 EUR
Peru

CORP FINANCIERA DE DESARROLLO COFIDE 5.5% 06-05-30 1,000,000 UsD
Philippines

GLOBE TELECOM INC 3.0 20-35 23/07S 1,000,000 UsD
Qatar

NAKILAT INC REG S 6.067 06-33 31/12S 552,840 UsD
Singapore

JOLLIBEE WORLDWIDE PTE 5.332% 02-04-30 1,000,000 UsD

South Korea

SK HYNIX 6.375 23-28 17/01S 500,000 UsD
SK HYNIX INC 5.5000 24-29 16/01S 273,000 UsD
SK HYNIX INC 6.5000 23-33 17/01S 500,000 UsD
Thailand

GC TREASURY CENTER COMPANY 7.125% PERP 700,000 UsD

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

Market value
(in USD)

718,122
718,122

384,834
845,773
521,748
523,709
820,484
413,595
773,054
411,469
460,134
5,154,800

486,229
486,229

526,104
209,941
1,100,926
553,220
522,460
559,371
490,933
868,942
4,831,897

1,061,084
697,916
984,808
498,883

3,242,691

671,642
671,642

955,007
955,007

826,354
826,354

1,030,370
1,030,370

847,031
847,031

588,068
588,068

1,031,986
1,031,986

521,807
282,327
551,471
1,355,605

715,383

% net assets

1.17
1.17

0.63
1.37
0.85
0.85
1.33
0.67
1.26
0.67
0.75
8.37

0.79
0.79

0.85
0.34
1.79
0.90
0.85
0.91
0.80
1.41
7.85

1.72
1.13
1.60
0.81
5.27

1.09
1.09

1.55
1.55

1.34
1.34

1.67
1.67

1.38
1.38

0.96
0.96

1.68
1.68

0.85
0.46
0.90
2.20
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Description

Turkey

AYDEM YENILENEBILIR ENERJI AS 9.875% 30-09-30
MERSIN ULUSLARA 8.2500 23-28 15/11S

TAV HAVALIMANLARI HO 8.50 23-28 07/12S

TURK TELEKOMUNIKASYO 7.375 24-29 20/05S
TURKCELL ILETISIM HIZMETLERI AS 7.65% 24-01-32

United Arab Emirates
1ST ABU DHABI FIX TO FLOAT 20-XX XX/XXS
MASDAR ABU DHABI FUTURE ENERGY 4.875% 25-07-29

United Kingdom

ANTOFAGASTA 6.25 24-34 02/05S
ENDEAVOUR MINING 7.0% 28-05-30
IHS 7.875% 29-05-30

United States of America

ALPEK SAB DE CV 4.25 19-29 18/09S
BIMBO BAKERIES U 5.375% 09-01-36
TELECOM TRINIDAD 8.875 19-29 18/10S

Uzbekistan
NAVOIYURAN STATE ENTERPRISE 6.7% 02-07-30

Virgin Islands (UK)
GOLD FIELDS OROGEN 6.125 19-29 15/05S

Total bonds

Floating rate notes

Cayman Islands
DIB TIER 1 SUKUK FL.R 21-XX 19/10S
NCB TIER 1 SUKUK 3.5% PERP

Hong Kong
BANGKOK BANK HK FL.R 21-36 23/09S

Mexico
BBVA BANCOMER FL.R 18-33 18/01S

United Arab Emirates
FIRST ABU DHABI BANK FL.R 23-34 04/04S
NBK TIER 1 FINANCING FL.R 21-XX 24/08S

United Kingdom
STANDARD CHARTERED PLC FL.R 19-30 21/05S
STANDARD CHARTERED PLC FL.R 21-32 29/06S

Total floating rate notes

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

Total investment portfolio

Acquisition cost

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

Quantity Currency

1,000,000
750,000
556,000
700,000

1,000,000

500,000
687,000

750,000
500,000
750,000

500,000
400,000
750,000

1,000,000

500,000

500,000
1,000,000

500,000

600,000

1,200,000
1,500,000

750,000
700,000

UsbD
uUsbD
USD
USD
UsD

UsbD
USD

UsbD
UsbD
USD

UsbD
UsD
USD

UsbD

uUsD

uUsbD
UsbD

usb

uUsD

USD
UsD

UsD
USD

Market value
(in USD)

715,383

985,978
783,409
580,997
729,950
1,062,338
4,142,672

498,306
700,716
1,199,022

805,750
517,107
773,800
2,096,657

467,449
407,289
764,788
1,639,526

1,010,763
1,010,763

525,768
525,768
51,237,368

487,971
984,684
1,472,655

454,667
454,667

589,264
589,264

1,248,256
1,475,764
2,724,020

747,390
633,125
1,380,515

6,621,121

57,858,489
57,858,489

55,987,199

% net assets

1.60
1.27
0.94
1.19
1.73
6.73

0.81
1.14
1.95

131
0.84
1.26
3.41

0.76
0.66
1.24
2.66

1.64
1.64

0.85
0.85

83.23

0.79
1.60
2.39

0.74
0.74

0.96
0.96

2.03
2.40
4.42

1.21
1.03
2.24

10.76

93.99

93.99
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CANDRIAM BONDS

CANDRIAM BONDS Emerging Markets Corporate

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

Cayman Islands 10.11
Mexico 8.81
Luxembourg 8.37
Turkey 6.73
United Arab Emirates 6.37
United Kingdom 5.65
Netherlands 5.27
Czech Republic 2.69
United States of America 2.66
Indonesia 2.40
South Korea 2.20
Australia 2.00
Bermuda 1.96
Guatemala 1.72
Brazil 1.69
Singapore 1.68
Peru 1.67
Argentina 1.64
Uzbekistan 1.64
Colombia 1.63
Belgium 1.62
Panama 1.55
Philippines 1.38
People's Republic of China 1.34
Chile 1.28
Canada 1.19
Kuwait 1.17
Thailand 1.16
Nigeria 1.09
Qatar 0.96
Virgin Islands (UK) 0.85
India 0.81
Malaysia 0.79
Hong Kong 0.74
Ireland 0.65
Jersey 0.52

93.99

Economic breakdown (in % of net assets)

Banks and other financial institutions 40.76
Communication 13.74
Utilities 5.06
Internet and internet services 3.64
Precious metals and stones 3.28
Transportation 3.07
Non ferrous metals 3.06
Supranational Organisations 271
Office supplies and computing 2.53
Electronics and semiconductors 2.20
Other 1.67
Pharmaceuticals 1.60
Electrical engineering 1.58
Road vehicles 1.41
Retail trade and department stores 1.28
Aeronautic and astronautic Industry 1.19
Paper and forest products 1.15
Petroleum 0.96
Building materials 0.85
Non classificable Institutions 0.84
Chemicals 0.76
Foods and non-alcoholic drinks 0.66

93.99

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

CANDRIAM BONDS Euro

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia

MACQUARIE GROUP LTD 0.35 20-28 03/12A
TELSTRA CORPORATION 1 20-30 23/04A
TREASURY CORP VICTORIA 3.625% 29-09-40

Austria

AUSTRIA 0.00 20-40 20/10U

AUSTRIA 0.9 22-32 20/02A

AUSTRIA 1.85 22-49 23/05A

ERSTE GROUP BANK 3.125 24-33 12/12A

Belgium

ANHEUSER INBEV SANV 3.75 24-37 22/03A
BANQUE EUROPEAN D INVESTISSEMENT BEI 2.5% 17-02-31
BELFIUS SANV 3.375% 28-05-30

BELFIUS SANV 3.875 23-28 12/06A

BELGIUM 3 23-33 22/06A

COMMUNAUTE FLAMANDE 1.00 16-36 13/10A
EUROPEAN UNION 0.4 21-37 04/02A
EUROPEAN UNION 3.0 22-53 04/03A
EUROPEAN UNION 3.25 23-34 04/07A

FLEMISH COM 3.675% 22-06-40

ING BELGIUM 2.75% 25-08-32

PROXIMUS 4.75% PERP

SOFINA PRIVATE EQ SA SICAR 3.707% 13-11-33
SOLVAY SA 3.8750 24-28 03/04A

Bulgaria

BULGARIA GOVERNMENT 1 4.875 23-36 13/05A
BULGARIA GOVERNMENT INTL BOND 3.5% 07-05-34
BULGARIA GOVERNMENT INTL BOND 4.125% 07-05-38

Canada

BANK OF NOVA SCOTIA 3.375% 05-03-33
BANK OF NOVA SCOTIA 3.5 24-29 17/04A
CPPIB CAPITAL INC 0.75 19-49 15/07A
NATL BANK OF CANADA 3.75 23-28 25/01A
NATL BANK OF CANADA 3.75 24-29 02/05A
QUEBEC MONTREAL 3.25% 22-05-35

Chile
CHILE GOVERNMENT INTL BOND 3.75% 14-01-32
CHILE GOVERNMENT INTL BOND 3.8% 01-07-35

Denmark

CARLSBERG BREWERIES 0.625 20-30 09/03A
CARLSBERG BREWERIES AS 3.25% 28-02-32
NYKREDIT 3.5% 12-01-33 EMTN

Finland

FINLAND 1.125 18-34 15/04A

NESTE OYJ 3.75% 20-03-30 EMTN
NORDEA BKP 3.0% 28-10-31 EMTN

OP CORPORATE BANK 2.875% 18-06-30

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

Quantity Currency

1,000,000
918,000
557,000

1,450,000
1,000,000
2,750,000
1,400,000

986,000
1,000,000
1,500,000
1,500,000
1,700,000
1,000,000

644,000
3,400,000
3,500,000
6,000,000

800,000

700,000
1,000,000
1,400,000

1,000,000
3,000,000
1,500,000

500,000
500,000
1,000,000
991,000
500,000
1,021,000

1,545,000
1,001,341

750,000
904,000
1,000,000

2,800,000

321,000
1,000,000
1,309,000

EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR

Market value
(in EUR)

951,948
845,335
546,498
2,343,781

867,611
895,421
1,950,326
1,404,539
5,117,897

979,394
993,284
1,507,477
1,541,867
1,692,409
770,074
474,584
2,836,727
3,554,226
5,801,768
787,744
711,102
990,452
1,426,245
24,067,353

1,094,196
3,019,364
1,520,807
5,634,367

498,672
510,242
507,217
1,013,739
513,782
1,009,698
4,053,350

1,572,122
1,005,020
2,577,142

681,985
899,767
987,730
2,569,482

2,412,871
327,163
988,366

1,300,504

5,028,904

% net assets

0.27
0.24
0.16
0.67

0.25
0.25
0.55
0.40
1.45

0.28
0.28
0.43
0.44
0.48
0.22
0.13
0.80
101
1.65
0.22
0.20
0.28
0.40
6.83

0.31
0.86
0.43
1.60

0.14
0.14
0.14
0.29
0.15
0.29
1.15

0.45
0.29
0.73

0.19
0.26
0.28
0.73

0.68
0.09
0.28
0.37
1.43
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CANDRIAM BONDS

CANDRIAM BONDS Euro

Investment portfolio as at December 31, 2025

Description

France

AGENCE FRANCAISE DE 3.00 24-34 17/01A
AGENCE FRANCAISE DEV 0.25 19-29 29/06A
AIR LIQ FIN 2.625% 05-11-29

AIR LIQUIDE FINANCE 2.875 22-32 16/09A
ARKEMA 3.5 23-31 23/01A

AXA 3.375 24-34 31/05A

AXA 3.625 23-33 10/01A

BANQUE FED CRED 4.1250 23-30 18/09A
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.0% 07-05-30
BFCM 1.75 19-29 15/03A

BNP PAR 3.583% 15-01-31 EMTN

BNP PARIBAS SA 3.625 22-29 01/09A

BPCE 3.625% 01-10-33 EMTN

BPCE SFH 0.125 21-30 03/06A

CA 3.25% 25-08-32 EMTN

CA 3.75 24-34 22/01A

CA 4.0 23-33 18/01A

CAPGEMINI 3.125% 25-09-31

CARREFOUR S A 2.875% 08-12-28
COMPAGNIE DE SAINT G 3.375 24-30 08/04A
COMPAGNIE DE SAINT GOBAIN 2.75% 04-04-28
CREDIT MUTUEL ARKEA 3.309% 25-10-34
CTE CO TRANSP ELEC 2.125 17-32 29/07A
DANONE 3.47 23-31 22/05A

DANONE SA 3.706 23-29 13/11A

ELIS EX HOLDELIS 3.75 24-30 21/03A
ESSILORLUXOTTICA 2.875% 05-03-29
FRANCE 0.5 20-44 25/06A

FRANCE 1.375 17-29 14/03A

FRANCE 2.00 17-48 25/05A

FRANCE 3.25 12-45 25/05A

FRANCE GOVERNMENT BO 3.25 24-55 25/05A
ICADE PROMOTION 4.375% 22-05-35
KERING SA 3.625 23-27 05/09A

KLEPIERRE 3.75% 30-09-37 EMTN

LA BANQUE POSTALE 0.75 21-31 23/06A

LA POSTE 2.625 22-28 14/09A

LEGRAND SA 0.375 21-31 06/10A

ORANGE SA 1.375 18-28 20/03A

ORANGE SA 3.875 23-35 11/09A

PRAEMIA HEALTHCARE 0.875 19-29 04/11A
PSA BANQUE FRANCE 3.50 24-27 19/07A
PUBLICIS GROUPE 2.875% 12-06-29

RCI BANQUE 3.375% 26-07-29

SCHNEIDER ELECT 3.0000 24-31 10/01A
SCHNEIDER ELECTRIC S 3.25 23-28 12/06A
SCHNEIDER ELECTRIC SE 2.625% 02-09-29
SCHNEIDER ELECTRIC SE 2.75% 04-07-30
SG 3.75% 15-07-31

SNCF RESEAU 1.875 17-34 30/03A

SOCIETE GENERALE SA 4.0 22-27 16/11A
SODEXO 1 20-29 27/04A

TRANSDEV GROUP 3.054% 21-05-28
VEOLIA ENVIRONNEMENT 1.25 20-28 15/04A

Germany
ADIDAS AG 0.0000 20-28 05/10U
ADIDAS AG 2.75% 06-11-30

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

Quantity Currency

2,100,000
1,500,000
900,000
1,000,000
700,000
556,000
823,000
500,000
1,100,000
500,000
800,000
1,000,000
500,000
1,000,000
1,500,000
500,000
800,000
1,500,000
1,000,000
1,500,000
1,200,000
2,000,000
500,000
1,000,000
1,000,000
1,000,000
1,000,000
1,700,000
1,500,000
2,100,000
1,000,000
900,000
700,000
500,000
1,000,000
1,000,000
500,000
1,000,000
1,000,000
700,000
600,000
600,000
600,000
1,000,000
1,500,000
1,200,000
2,900,000
1,200,000
800,000
700,000
700,000
1,000,000
700,000
1,000,000

500,000
1,300,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

Market value
(in EUR)

2,020,576
1,373,524
894,447
981,397
708,354
555,843
839,923
520,402
1,092,277
480,652
808,811
1,018,606
495,376
874,612
1,481,505
504,304
826,283
1,482,114
1,000,098
1,521,555
1,204,098
1,956,141
458,770
1,017,880
1,029,879
1,023,375
1,004,997
911,304
1,442,401
1,418,202
880,218
724,338
690,348
508,117
992,499
867,969
499,569
862,348
974,653
709,135
548,248
607,938
598,744
1,005,788
1,502,417
1,219,252
2,890,421
1,191,628
810,430
614,629
718,544
946,155
702,001
971,477
52,984,572

466,822
1,285,284

% net assets

0.57
0.39
0.25
0.28
0.20
0.16
0.24
0.15
0.31
0.14
0.23
0.29
0.14
0.25
0.42
0.14
0.23
0.42
0.28
0.43
0.34
0.56
0.13
0.29
0.29
0.29
0.29
0.26
0.41
0.40
0.25
0.21
0.20
0.14
0.28
0.25
0.14
0.24
0.28
0.20
0.16
0.17
0.17
0.29
0.43
0.35
0.82
0.34
0.23
0.17
0.20
0.27
0.20
0.28
15.03

0.13
0.36
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CANDRIAM BONDS Euro

Investment portfolio as at December 31, 2025

Description

BUNDESREPUBLIK DEUTS 2.30 23-33 15/02A
COMMERZBANK AKTIENGESELLSCHAFT 2.625% 08-12-28
COMMERZBANK AKTIENGESELLSCHAFT 3.625% 14-01-32
CONTINENTAL 2.875% 22-11-28

DEUTSCHE BANK AG 1.375 21-32 17/02A

E.ON SE 3.3750 24-31 15/01A

EUROGRID GMBH 1.113 20-32 15/05A

GERMANY 3.25 10-42 04/07A

GERMANY 5.625 98-28 04/01A

KREDITANSTA 2.7500 23-33 14/02U

LAND HESSEN 0.1250 21-31 10/10A

REPUBLIQUE FEDERALE D GERMANY 2.5% 15-02-35
REPUBLIQUE FEDERALE D GERMANY 2.5% 15-11-32
REPUBLIQUE FEDERALE D GERMANY 2.6% 15-08-35
VOLKSWAGEN BANK 3.125% 02-10-29

VONOVIA SE 5.0 22-30 23/11A

Hungary
HUNGARY 4.0 24-29 25/07A
HUNGARY GOVERNMENT INTL BOND 4.875% 22-03-40

Ireland

ABBOTT IRL FINANCING 0.375 19-27 19/11A
BK IRELAND GROUP 3.625% 10-11-36
IRELAND 1.30 18-33 15/05A

LINDE PUBLIC LIMITED 3.5 24-34 04/06A
SMURFIT KAPPA TSY 0.5000 21-29 22/09A

Italy

ASSICURAZ GENERALI 2.124 19-30 01/10A

ASSICURAZ GENERALI 2.429 20-31 14/07A

BUONI POLIENNAL 1.50 21-45 30/04S

ENEL 4.25% PERP

INTESA SANPAOLO 0.75 21-28 16/03A

ITALY 0.90 20-31 01/04S

ITALY 0.95 20-30 01/08S

ITALY 1.80 20-41 01/03S

ITALY 2.00 18-28 01/02S

ITALY 2.25 16-36 01/09S

ITALY 2.8 18-28 01/12S

ITALY 4 22-35 30/04S

ITALY 4.2 23-34 01/03S

ITALY BUONI POLIENNALI DEL TESORO 0.95% 01-12-31
ITALY BUONI POLIENNALI DEL TESORO 3.85% 01-07-34
ITALY BUONI POLIENNALI DEL TESORO 4.65% 01-10-55
TERNA S.P.A. 0.375 20-30 25/09A

TERNA SPA 0.375 21-29 23/06A

TERNA SPA 0.75 20-32 24/07A

UNICREDIT 5.625% PERP EMTN

Japan

NTT FINANCE 2.906% 16-03-29

TAKEDA PHARMA 3 18-30 21/11A

TOYOTA MOTOR FINANCE NETHERLANDS BV 3.125% 21-04-2

Luxembourg

BANQUE EUROP INVEST 0 21-31 14/01A
BANQUE EUROPEENNE D IN 2.75 24-34 16/01A
BECTON DICKINSON EUR 3.553 23-29 13/09A

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

Quantity Currency

500,000
500,000
500,000
622,000
1,000,000
1,000,000
1,000,000
200,000
2,000,000
1,500,000
500,000
1,000,000
5,000,000
1,000,000
1,100,000
500,000

745,000
1,000,000

969,000
1,102,000
1,500,000

800,000
1,034,000

600,000
1,000,000
5,000,000

857,000
1,500,000
2,200,000

500,000
1,000,000

500,000
4,000,000
2,900,000
7,000,000
7,150,000
1,500,000
2,000,000
1,450,000

500,000

561,000

362,000

600,000

1,500,000
500,000
820,000

1,000,000
1,500,000
947,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

Market value
(in EUR)

488,873
500,800
505,428
622,117
901,569
1,016,521
870,485
199,570
2,136,522
1,489,306
428,727
974,548
4,956,100
978,820
1,097,235
539,748
19,458,475

765,060
992,507
1,757,567

932,532
1,074,774
1,348,814

800,660

947,523
5,104,303

574,908
952,004
3,287,607
869,329
1,442,008
1,993,689
462,158
758,494
497,536
3,543,583
2,933,378
7,351,514
7,614,268
1,338,921
2,076,841
1,510,336
442,622
515,799
307,486
605,701
39,078,182

1,501,635
497,538
828,787

2,827,960

877,962
1,477,844
965,277

% net assets

0.14
0.14
0.14
0.18
0.26
0.29
0.25
0.06
0.61
0.42
0.12
0.28
1.41
0.28
0.31
0.15
5.52

0.22
0.28
0.50

0.26
0.30
0.38
0.23
0.27
1.45

0.16
0.27
0.93
0.25
0.41
0.57
0.13
0.22
0.14
1.01
0.83
2.09
2.16
0.38
0.59
0.43
0.13
0.15
0.09
0.17
11.09

0.43
0.14
0.24
0.80

0.25
0.42
0.27
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CANDRIAM BONDS Euro

Investment portfolio as at December 31, 2025

Description

DH EUROPE FIN 0.45 19-28 18/03A

DH EUROPE FINANCE 11 0.75 19-31 18/09A

EURO UNIO BILL 0.00 20-30 04/10U

EUROP FIN STABILITY 1.25 17-33 24/05A

EUROP FIN STABILITY 3 13-34 04/09A

EUROPEAN FINL STABILITY FACIL 1.8% 10-07-48
LUXEMBOURG GRAND DUCHY OF 2.625% 23-10-34
MEDTRONIC GLOBAL HOLD 1.00 19-31 02/07A
TRATON FINANCE LUXEMBOURG 2.875% 26-08-28

Mexico
MEXICO 4.4899 24-32 25/05A
MEXICO GOVERNMENT INTL BOND 3.5% 19-09-29

Netherlands

ABB FINANCE BV 3.125 24-29 15/01A

ABN AMRO BANK 3 22-32 01/06A

ACHMEA BANK NV 2.5% 25-06-30

AMERICAN MEDICAL SYS 3.5 24-32 08/03A
ASML HOLDING NV 0.625 20-29 07/05A

BMW FIN 2.625% 20-05-28 EMTN

BMW INTERNATIONAL INVE 3.5 24-32 17/11A
BNG BANK NV 0.25 22-32 12/01A
COOPERATIEVE RA 0.7500 22-32 02/03A
COOPERATIEVE RABOBANK 0.625 21-33 25/02A
DEUTSCHE BAHN FIN 1.50 17-32 08/12A
DIGITAL DUTCH FINCO BV 3.875% 13-09-33
EDP FINANCE BV 3.875 22-30 11/03A

ENEL FINANCE INTL 3.375 24-28 23/07A

ENEL FINANCE INTL NV 3.0% 24-02-31

ENEXIS HOLDING NV 3.25% 09-04-33

ING BANK NV 0.1250 21-31 08/12A

ING GROEP NV 2.875% 10-11-30

ING GROUP NV 2.5 18-30 15/11A

KONINKLIJKE AHOLD 3.5 23-28 04/04A
KONINKLIJKE AHOLD DE 0.375 21-30 18/03A
MAGNUM ICC FINANCE BV 2.75% 26-02-29
MSD NETHERLANDS CAP 3.25 24-32 30/05A
NEDER WATERSCHAPSBANK 1.25 17-32 07/06A
NETHERLANDS 0.00 20-52 15/01U
NETHERLANDS 0.50 19-40 15/01A
NETHERLANDS GOVERNME 2.5 24-34 15/07A
NETHERLANDS GOVERNME 3.25 23-44 15/01A
NOVO NORDISK FINANCE 3.25 24-31 21/01A
PFIZER NLD INTL FINANCE BV 3.875% 19-05-37
RELX FINANCE BV 3.375 24-33 20/03A

RELX FINANCE BV 3.75 23-31 12/06A

ROCHE FINANCE EUR 3.586 23-36 04/12A
SANDOZ FINANCE BV 3.25% 12-09-29
SIEMENS FINANCIERINGSMAATNYV 2.625% 27-05-29
SWISSCOM FINANCE BV 3.25% 05-09-34
SWISSCOM FINANCE BV 3.50 24-28 29/08A
VOLKSWAGEN INTL FIN 0.875 20-28 22/09A
WOLTERS KLUWER NV 3.25 24-29 18/03A

Poland
BANK GOSPODARSTWA KRA 0.375 21-28 13/10A

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

Quantity Currency

1,408,000
500,000
500,000

1,000,000

1,000,000

1,000,000

1,000,000

1,000,000
800,000

1,074,000
2,167,000

1,000,000
1,300,000
700,000
787,000
1,254,000
1,047,000
1,149,000
800,000
500,000
1,000,000
531,000
1,000,000
600,000
710,000
1,654,000
1,076,000
1,500,000
1,100,000
1,000,000
1,500,000
500,000
917,000
1,000,000
577,000
3,000,000
1,100,000
2,200,000
250,000
1,000,000
736,000
840,000
1,018,000
966,000
718,000
1,000,000
1,272,000
1,000,000
1,300,000
997,000

744,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

Market value
(in EUR)

1,345,079
438,920
444,340
885,871
990,519
696,104
968,501
892,835
797,699

10,780,951

1,097,163
2,162,028
3,259,191

1,012,807
1,268,780
692,947
795,993
1,173,428
1,047,856
1,154,807
685,522
441,249
827,638
481,584
995,039
619,061
722,602
1,641,412
1,070,191
1,276,604
1,090,924
974,545
1,527,397
452,898
912,763
1,002,987
520,952
1,209,061
757,744
2,136,562
244,433
1,010,527
745,696
834,721
1,046,957
969,537
725,512
1,001,372
1,253,664
1,021,221
1,233,355
1,011,518
37,591,866

698,346
698,346

% net assets

0.38
0.12
0.13
0.25
0.28
0.20
0.27
0.25
0.23
3.06

0.31
0.61
0.92

0.29
0.36
0.20
0.23
0.33
0.30
0.33
0.19
0.13
0.23
0.14
0.28
0.18
0.21
0.47
0.30
0.36
0.31
0.28
0.43
0.13
0.26
0.28
0.15
0.34
0.21
0.61
0.07
0.29
0.21
0.24
0.30
0.28
0.21
0.28
0.36
0.29
0.35
0.29
10.67

0.20
0.20
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CANDRIAM BONDS

CANDRIAM BONDS Euro

Investment portfolio as at December 31, 2025

Description

Portugal
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A
OBRIGACOES DO T 3.6250 24-54 12/06A

Slovakia
SLOVAKIA GOVERNMENT BOND 3.625% 04-11-37

Slovenia
SLOVENIA GOVERNMENT BOND 3.125% 02-07-35

Spain

ADIF - ALTA VELOCIDAD 0.55 20-30 30/04AA
AMADEUS CM 3.5 24-29 21/03A

BANCO DE BADELL 3.25 24-34 05/06A
BANCO SANTANDER 3.875 23-28 16/01A
BBVA 3.125% 15-07-30 EMTN

BBVA 3.75% 26-08-35 EMTN

CAIXABANK SA 0.5 21-29 09/02A02A
CELLNEX FINANCE COMP 3.625 24-29 24/01A
IBERDROLA FINANZAS 3.375 22-32 22/11A
IBERDROLA FINANZAS S 3.625 23-33 13/07A
INMOBILIARIA COLONIAL SOCIMI 3.25% 22-01-30
SPAIN 1 21-42 30/07A

SPAIN 2.55 22-32 31/10A

SPAIN 2.90 16-46 31/10A

SPAIN 3.25 24-34 30/04A

SPAIN 3.9 23-39 30/07A

SPAIN 4.20 05-37 31/01A

SPAIN 5.15 13-44 31/10A

SPAIN GOVERNMENT BOND 3.15% 30-04-35
SPAIN GOVERNMENT BOND 4.0% 31-10-54
TELEFONICA EMISIONES 3.698 24-32 24/01A

Sweden
SKANDINAVISKA ENSKIL 4.375 23-28 06/11A
VOLVO TREASURY 3.1250 24-29 08/02A

Switzerland
UBS SWITZERLAND AG 3.146 24-31 21/06A

United Arab Emirates
EMIRATES TELECO 0.3750 21-28 17/05A

United Kingdom

BARCLAYS 4.918 23-30 08/08A

EUROPEAN BANK FOR RECONSTRUCT ET DEVEL 2.875% 22-0
NATL WESTMINSTER BANK 2.75% 04-11-27

RECKITT BENCK TREA SE 3.625 23-28 14/09A

RECKITT BENCKISER TREASURY SERVICES 2.625% 10-09-2
SANTANDER UK 3.125 24-31 12/05A

United States of America

AIR PROD CHEMICALS 0.5 20-28 05/05A
ALPHABET 2.5% 06-05-29

ALPHABET 3.125% 06-11-34

APPLE INC 0.5 19-31 15/11A

AT&T INC 2.35 18-29 05/09A

BANQUE INTERNATIONAL 0 20-30 21/02A
BOSTON SCIENTIF CORP 0.6250 19-27 01/12A
COLGATE-PALMOLIVE CO 0.875 19-29 12/11S

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

Quantity Currency

600,000
1,600,000

3,800,000

3,950,000

600,000
1,400,000
900,000
900,000
700,000
1,000,000
700,000
1,500,000
700,000
1,500,000
500,000
2,900,000
2,500,000
3,150,000
1,000,000
2,000,000
3,600,000
2,100,000
5,300,000
2,000,000
600,000

1,127,000
600,000

2,700,000

569,000

750,000
1,000,000
1,000,000
1,180,000
1,456,000
3,012,000

500,000
901,000
1,278,000
955,000
1,000,000
600,000
1,336,000
1,537,000

EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

616,715
1,504,347
2,121,062

3,719,816
3,719,816

3,901,984
3,901,984

543,193
1,424,342
900,503
922,984
700,154
1,000,832
668,921
1,527,476
704,963
1,524,905
501,294
1,921,620
2,444,585
2,712,077
1,008,361
2,060,228
3,861,318
2,471,207
5,263,202
1,961,741
610,355
34,734,261

1,176,476
605,610
1,782,086

2,712,438
2,712,438

536,943
536,943

794,794

996,016
1,004,119
1,208,753
1,454,535
3,033,963
8,492,180

476,433
897,172
1,248,537
836,200
980,438
540,574
1,289,333
1,074,756

% net assets

0.17
0.43
0.60

1.06
1.06

111
111

0.15
0.40
0.26
0.26
0.20
0.28
0.19
0.43
0.20
0.43
0.14
0.55
0.69
0.77
0.29
0.58
1.10
0.70
1.49
0.56
0.17
9.86

0.33
0.17
0.51

0.77
0.77

0.15
0.15

0.23
0.28
0.28
0.34
0.41
0.86
241

0.14
0.25
0.35
0.24
0.28
0.15
0.37
0.30
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CANDRIAM BONDS Euro

Investment portfolio as at December 31, 2025

Description

General Motors Financial Co Inc 3.1% 04-08-29
IBM CORP 3.6250 23-31 06/02A

ILLINOIS TOOL WORKS 3.375 24-32 17/05A
JOHNSON AND JOHNSON 3.05% 26-02-33
LGATE 3.25% 10-11-35

MANPOWER 3.75% 13-12-30

MC DONALD S CORP 4.25 23-35 07/03A
MEDTRONIC 2.95% 15-10-30

METROPOLITAN LIFE GLOBAL FUNDING | 3.25% 31-03-30
MONDELEZ INTERNATION 0.25 21-28 17/03A
MORGAN STANLEY 0.497 21-31 08/02A

NATL GRID NORTH AMERICA 3.917% 03-06-35
PROCTER AND GAMBLE 3.2 24-34A
PROLOGIS EURO FINANCE 0.375 20-28 06/02A
STRYKER 3.375 23-28 11/12A

T-MOBILE USA 3.55 24-29 08/05A

VERIZON COMMUNICATIO 0.375 21-29 22/03A
VI 2.25% 15-05-28

Total bonds

Floating rate notes

Australia
AUSTRALIA NEW ZEA BK FL.R 23-33 03/02A

Belgium
KBC GROUPE SA FL.R 21-31 07/12A
KBC GROUPE SA FL.R 23-30 19/04A

Canada
BANK OF MONTREAL E3R+0.65% 28-10-29

Finland
NORDEA BANK ABP FL.R 23-34 23/02A

France

AXA SA FL.R 21-41 07/04A

BNP PARIBAS FL.R 23-31 13/04A
BPCE FL.R 22-28 14/01A

CNP ASSURANCES FL.R 23-52 18/07A
VIGIE FL.R 19-XX 12/09A

Germany
CMZB FRANCFORT FL.R 23-30 18/01A
MUENCHENER RUECK FL.R 20-41 26/05A

Ireland

AIB GROUP FL.R 23-31 23/10A

AIB GROUP PLC FL.R 23-29 23/07A

BANK OF IRELAND GRP FL.R 23-31 04/07A

Italy

INTESA SANPAOLO FL.R 23-34 20/02A
UNICREDIT FL.R 24-31 23/01A
UNICREDIT SPA FL.R 20-32 15/01A

Netherlands
ABN AMRO BANK NV FL.R 22-33 22/02A

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

Quantity Currency

848,000
1,000,000
1,000,000

727,000
1,161,000
2,215,000

800,000
1,200,000
1,000,000
1,402,000
1,000,000
1,395,000
1,000,000
1,000,000

633,000
1,000,000
1,000,000
1,400,000

406,000

500,000
1,500,000

1,387,000

1,004,000

1,000,000
500,000
700,000
700,000
500,000

1,000,000
600,000

1,000,000
473,000
500,000

592,000
600,000
550,000

300,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR

Market value
(in EUR)

849,264
1,021,778
1,005,722

724,563
1,134,146
2,202,616

830,944
1,198,127
1,006,818
1,332,391

897,767
1,400,087

995,059

955,792

643,899
1,021,277

926,080
1,389,897

26,879,670

309,814,129

423,354
423,354

492,380
1,564,858
2,057,238

1,388,056
1,388,056

1,055,329
1,055,329

892,590
519,206
685,654
746,935
495,650
3,340,035

1,060,137
538,807
1,598,944

1,088,364
493,410
537,130

2,118,904

639,308
625,889
549,081
1,814,278

311,738
311,738

% net assets

0.24
0.29
0.29
0.21
0.32
0.62
0.24
0.34
0.29
0.38
0.25
0.40
0.28
0.27
0.18
0.29
0.26
0.39
7.63

87.90

0.12
0.12

0.14
0.44
0.58

0.39
0.39

0.30
0.30

0.25
0.15
0.19
0.21
0.14
0.95

0.30
0.15
0.45

0.31
0.14
0.15
0.60

0.18
0.18
0.16
0.51

0.09
0.09

86



CANDRIAM BONDS
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Investment portfolio as at December 31, 2025

Description

Spain
BBVA FL.R 23-31 13/01A
CAIXABANK SA FL.R 22-30 14/11A

Sweden
TELIA COMPANY AB FL.R 20-81 11/02A

Switzerland
UBS GROUP AG FL.R 23-31 11/01A

United Kingdom
LLOYDS BANK GROUP FL.R 24-34 05/04A

United States of America

BANK OF AMERICA CORP FL.R 19-29 08/08A
BANK OF AMERICA CORP FL.R 21-31 22/03A
JPMORGAN CHASE CO FL.R 17-28 18/05A

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France
CANDRIAM MONETAIRE SICAV Z C

Luxembourg

CANDRIAM BONDS FLOATING RATE NOTES Z C
CANDRIAM SUSTAINABLE BOND IMPACT Z C
Total Shares/Units in investment funds

Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency  Market value
(in EUR)

1,000,000 EUR 1,058,355
800,000 EUR 866,262
1,924,617

510,000 EUR 508,190
508,190

312,000 EUR 326,403
326,403

506,000 EUR 521,489
521,489

1,071,000 EUR 1,012,526
1,072,000 EUR 968,421
1,474,000 EUR 1,456,199

3,437,146

20,825,721

330,639,850

601 EUR 981,169
981,169

1,550 EUR 2,595,181
8,000 EUR 7,360,960
9,956,141

10,937,310
10,937,310
341,577,160

353,853,327

% net assets

0.30
0.25
0.55

0.14
0.14

0.09
0.09

0.15
0.15

0.29
0.27
0.41
0.98

5.91

93.81

0.28
0.28

0.74
2.09
2.82

3.10

96.92
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CANDRIAM BONDS Euro

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 16.26
Italy 11.60
Netherlands 10.75
Spain 10.40
United States of America 8.60
Belgium 7.41
Germany 5.97
Luxembourg 5.88
United Kingdom 2.56
Ireland 2.05
Finland 1.73
Bulgaria 1.60
Canada 1.54
Austria 1.45
Slovenia 1.11
Slovakia 1.06
Mexico 0.92
Switzerland 0.86
Japan 0.80
Australia 0.79
Chile 0.73
Denmark 0.73
Sweden 0.65
Portugal 0.60
Hungary 0.50
Poland 0.20
United Arab Emirates 0.15

96.92

Economic breakdown (in % of net assets)

Banks and other financial institutions 35.44
Bonds of States, Provinces and municipalities 33.29
Supranational Organisations 4.19
Investments funds 3.10
Communication 2.22
Electrical engineering 2.18
Miscellaneous consumer goods 1.88
Pharmaceuticals 1.82
Insurance 1.45
Utilities 1.25
Internet and internet services 1.18
Real estate 1.00
Foods and non-alcoholic drinks 0.96
Retail trade and department stores 0.85
Chemicals 0.74
Miscellaneous services 0.68
Non Classifiable Institutions 0.54
Office supplies and computing 0.53
Machine and apparatus construction 0.51
Textiles and garments 0.50
Tobacco and alcoholic drinks 0.47
Road vehicles 0.41
Transportation 0.35
Building materials 0.34
Electronics and semiconductors 0.33
Graphic art and publishing 0.29
Hotels and restaurants 0.24
Other 0.17

96.92

Any differences in the percentage of Net Assets are the result of roundings.
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Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia
MACQUARIE GROUP 4.7471 23-30 23/01A
TELSTRA GROUP 3.375% 02-03-35

Austria

ERSTE GR BK 0.25% 14-09-29
ERSTE GR BK 3.25% 27-08-32
ERSTE GR BK 3.625% 26-11-35
ERSTE GR BK 6.375% PERP EMTN

Belgium

AZELIS FINANCE NV 4.75% 25-09-29
BELFIUS SANV 3.375% 20-02-31

BELFIUS SANV 6.125% PERP

FLUVIUS SYSTEM OPERA 3.857 23-33 09/05A
KBC GROUPE 3.5% 21-01-32 EMTN

KBC GROUPE 3.625% 26-08-36

KBC GROUPE 4.375 23-31 06/12A

KBC GROUPE 6.0% PERP

Denmark

DANSKE BK 3.375% 02-12-33 EMTN
LUNDBECK 3.375% 02-06-29 EMTN
NYKREDIT 3.5% 10-07-31 EMTN
NYKREDIT 3.625% 24-07-30 EMTN

Finland

NORDEA BKP 2.75% 02-05-30 EMTN
NORDEA BKP 3.25% 19-11-35 EMTN
NORDEA BKP 3.5% 17-09-35 EMTN

France

ACCOR SA 3.8750 24-31 11/03A

AIR FR KLM 5.75% PERP

AXA 4.375% 24-07-55 EMTN

AXA 5.125% PERP EMTN

BANQUE FEDERATIVE DU 0.625 20-31 21/10A

BANQUE FEDERATIVE DU 4.75 23-31 10/11A

BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.0% 07-05-30
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.25% 17-10-31
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.5% 07-05-35
BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.75% 14-05-36
BNP PAR 3.494% 17-09-33 EMTN

BNP PAR 5.894% 05-12-34

BNP PAR 6.875% PERP

BPCE 3.625% 01-10-33 EMTN

BPCE 4.0% 20-01-34 EMTN

BPCE 4.25% 16-07-35 EMTN

BPCE SA 3.8750 24-29 11/01A

BQ POSTALE 3.5% 02-12-32 EMTN

CA 3.125% 03-07-31 EMTN

CAPGEMINI 3.125% 25-09-31

CAPGEMINI 3.5% 25-09-34

CARMILA 3.75% 13-01-33 EMTN

CARREFOUR S A 3.25% 24-06-30

CIE GEN DES ETS MICHELIN 1.75% 03-09-30

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

Quantity Currency

10,435,000
2,973,000

2,000,000
4,000,000
3,000,000
3,000,000

2,500,000
4,000,000
5,000,000
6,000,000
5,900,000
3,600,000
5,000,000
4,000,000

3,462,000
2,750,000
6,000,000
2,987,000

2,500,000
5,357,000
5,000,000

5,000,000
2,000,000
3,513,000
3,000,000
6,000,000
9,800,000
3,000,000
3,000,000
9,600,000
4,600,000
6,300,000
3,200,000
1,154,000
3,000,000
2,300,000
2,400,000
5,000,000
2,500,000
2,500,000
4,500,000
3,500,000
4,700,000
4,000,000
1,700,000

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
uUsD
uUsbD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

11,058,061
2,925,487
13,983,548

1,814,349
3,987,851
2,979,838
3,127,425
11,909,463

2,567,361
3,992,241
5,156,664
6,107,734
5,955,417
3,585,352
5,289,387
4,119,598
36,773,754

3,412,890
2,767,251
6,014,280
3,028,895
15,223,316

2,482,162
5,282,500
4,944,597
12,709,259

5,116,058
2,032,952
3,574,983
3,002,556
5,218,709
10,405,445
2,978,937
2,980,410
9,371,738
4,562,498
6,223,888
2,903,872
985,153
2,972,255
2,326,428
2,443,735
5,123,998
2,477,379
2,482,110
4,446,342
3,422,712
4,616,933
4,018,598
1,613,161

% net assets

1.07
0.28
1.36

0.18
0.39
0.29
0.30
1.15

0.25
0.39
0.50
0.59
0.58
0.35
0.51
0.40
3.56

0.33
0.27
0.58
0.29
1.48

0.24
0.51
0.48
1.23

0.50
0.20
0.35
0.29
0.51
1.01
0.29
0.29
0.91
0.44
0.60
0.28
0.10
0.29
0.23
0.24
0.50
0.24
0.24
0.43
0.33
0.45
0.39
0.16
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Investment portfolio as at December 31, 2025

Description

CIE GEN DES ETS MICHELIN 3.125% 16-05-31
CIE GEN DES ETS MICHELIN 3.375% 16-05-36
CNP ASSURANCES 5.5% PERP EMTN
CREDIT AGRICOLE SA 4.375 23-33 27/11A
CREDIT MUTUEL ARKEA 4.125% 02-04-31
CREDIT MUTUEL ARKEA 4.25 22-32 01/12A
EDENRED 3.25% 27-08-30

EDENRED 3.625% 05-08-32

EDF 1.0% 29-11-33 EMTN

EDF 4.25% 25-01-32 EMTN

EDF 4.375% PERP EMTN

ENGIE 3.875% 06-12-33 EMTN

ENGIE 4.0% 11-01-35 EMTN

ENGIE 4.5% PERP

FRANCE TREASURY BILL BTF ZCP 11-02-26
GECINA 2.00 17-32 30/06A

IPSOS 3.75% 22-01-30

LA MONDIALE 4.375% 20-10-35

LA POSTE 3.75 23-30 12/06A

NEXANS 4.25 24-30 11/03A

NEXANS SA 4.1250 24-29 29/05A

ORANGE SA 0.5 19-32 04/09A

PERNOD RICARD 3.25% 03-03-32

PRAEMIA HEALTHCARE 0.875 19-29 04/11A
PRAEMIA HEALTHCARE 3.875% 05-06-32
PRAEMIA HEALTHCARE 375 20-30 17/09A
RENAULT 3.875% 30-09-30 EMTN

RTE EDF TRANSPORT 3.50 24-33 30/04A
RTE EDF TRANSPORT 4.0% 08-07-45
SCHNEIDER ELECTRIC SE 2.75% 04-07-30
SG 3.375% 14-05-30 EMTN

SG 3.5% 01-03-32 EMTN

SG 3.625% 13-11-30

SG 3.75% 15-07-31

SG 6.125% PERP EMTN

SOCIETE GENERALE SA 1.125 21-31 30/06A
SUEZ 5.0000 22-32 03/11A

SUEZ SACA 2.875% 24-05-34 EMTN
UNIBAIL RODAMCO SE 1.75% 27-02-34
UNIBAIL RODAMCO SE 4.125 23-30 11/12A
VEOLIA ENVIRONNEMENT 2.974% 10-01-31
VEOLIA ENVIRONNEMENT 3.795% 17-06-37
VEOLIA ENVIRONNEMENT 4.322% PERP

Germany

ADIDAS AG 0.6250 20-35 10/09A

ADIDAS AG 2.75% 06-11-30

COMMERZBANK AKTIENGESELLSCHAFT 6.625% PERP
DEUTSCHE BK 3.0% 07-02-31 EMTN

DEUTSCHE BK 3.0% 16-06-29 EMTN

DEUTSCHE BK 3.375% 13-02-31

DEUTSCHE BOERSE 1.5 22-32 04/04A
EUROGRID GMBH 1 3.598% 01-02-29

EVONIK INDUSTRIES 4.25% 09-09-55
FRESENIUS MEDICAL CARE AG 3.125% 08-12-28
FRESENIUS SE 2.75% 15-09-29

LEG IMMOBILIEN SE 3.875% 20-01-35

SAP EMTN 1.625 18-31 10/03A

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

Quantity Currency

10,000,000
3,100,000
1,800,000
5,000,000
8,300,000
9,700,000
3,000,000
5,000,000
5,200,000
8,000,000
6,700,000
3,000,000
6,000,000
2,200,000

15,000,000
7,000,000
7,400,000
3,200,000
3,000,000
2,200,000
2,200,000
5,000,000
3,000,000
2,000,000
2,800,000
8,000,000
5,100,000
5,000,000
5,000,000
4,000,000
2,900,000
4,500,000
3,200,000
5,000,000
2,000,000
2,100,000

10,000,000
1,500,000
3,500,000
5,000,000
5,200,000
2,500,000
4,500,000

4,000,000
4,000,000
2,400,000
4,400,000
4,000,000
6,500,000
3,300,000
2,500,000
9,300,000
1,167,000
2,353,000
5,000,000
12,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

10,011,091
3,027,949
1,798,900
5,222,188
8,631,368

10,106,753
2,994,133
4,979,487
4,251,342
8,373,836
6,639,780
3,068,685
6,133,739
2,194,977

14,956,228
6,442,248
7,490,694
3,210,276
3,087,189
2,275,613
2,259,477
4,179,077
2,977,819
1,827,493
2,771,307
7,252,158
5,143,033
5,014,040
4,765,045
3,972,095
2,916,563
4,474,724
3,239,987
5,065,184
2,031,900
2,080,298

10,768,739
1,391,918
2,976,907
5,192,420
5,150,984
2,446,633
4,486,145

302,581,272

3,061,299
3,954,720
2,522,721
4,376,455
3,998,472
6,505,416
3,000,179
2,551,216
9,211,773
1,177,436
2,332,377
4,897,914
11,250,247

% net assets

0.97
0.29
0.17
0.51
0.84
0.98
0.29
0.48
0.41
0.81
0.64
0.30
0.59
0.21
1.45
0.62
0.73
0.31
0.30
0.22
0.22
0.40
0.29
0.18
0.27
0.70
0.50
0.49
0.46
0.38
0.28
0.43
0.31
0.49
0.20
0.20
1.04
0.13
0.29
0.50
0.50
0.24
0.43
29.32

0.30
0.38
0.24
0.42
0.39
0.63
0.29
0.25
0.89
0.11
0.23
0.47
1.09

90



CANDRIAM BONDS

CANDRIAM BONDS Euro Corporate

Investment portfolio as at December 31, 2025

Description

VOLKSWAGEN BANK 3.75% 10-12-32
VONOVIA SE 5.0 22-30 23/11A

Ireland

AIB GROUP 3.75% 02-12-36 EMTN

AIB GROUP 3.75% 20-03-33 EMTN

BK IRELAND GROUP 3.625% 10-11-36

BK IRELAND GROUP 3.625% 19-05-32

FISERV FUNDING ULC 2.875% 15-06-28
VODAFONE INTL FINANCING DAC 3.375% 03-07-33

Italy

AUTOSTRADE PER L ITALILIA 4.625% 28-02-36
INFRASTRUTTURE WIRELESS ITALIANE 3.625% 13-10-32
MUNDYS 3.7% 29-09-31 EMTN

POSTE ITALIANE 3.0% 03-12-30

TELECOM ITALIA SPA EX OLIVETTI 3.625% 30-09-30
UNICREDIT 3.725% 10-06-35 EMTN

UNICREDIT 4.175% 24-06-37 EMTN

Japan

EAST JAPAN RAILWAY 3.727% 02-09-37

MIZU FI 4.416 23-33 20/05A

MIZUHO FINANCIAL GROUP 3.688% 26-08-35

NTT FINANCE 3.359% 12-03-31

SUMITOMO MITSUI FINANCIAL GROUP 3.318% 07-10-31

Luxembourg

GRAND CITY PROPERTIES FINANCE SA RL 4.75% PERP
MEDTRONIC GLOBAL HOLD 1.00 19-31 02/07A

SES 4.125% 24-06-30 EMTN

SIMON INTERNATIONAL 1.125 21-33 19/03A

Netherlands

ABN AMRO BANK 1.25 22-34 20/01A

ABN AMRO BK 3.0% 22-09-32 EMTN

AMERICA MOVIL BV 3.0% 30-09-30

CTP NV 3.625% 13-04-32

DIAGEO CAPITAL BV 1.875 22-34 08/06A

DIGITAL DUTCH FINCO 1 20-32 23/09A

HEINEKEN NV 4.242% 14-11-45

ING GROEP NV 4.50 23-29 23/05A

MERCEDESBENZ INTL FI 3.25 24-30 15/11A

PLUXEE NV 3.75% 04-09-32

SIEMENS FINANCIERINGSMAATNYV 3.625% 27-05-36
THERMO FISHER SCIENTIFIC FINANCE | BV 3.628% 01-12
VOLKSWAGEN INTL FINANCE NV 4.125% 02-09-35

Portugal
EDP 4.375% 02-12-55 EMTN

Spain

BANCO BILBAO VICAYA 6.875 24-49 31/12Q

BANCO SANTANDER ALL SPAIN BRANCH 3.25% 27-05-32
CAIXABANK 3.375% 26-06-35 EMTN

CAIXABANK 6.25% PERP

IBERDROLA FINANZAS SAU 3.0% 30-09-31

INTERNAT CONSOLIDATED AIRLINES GRP 3.352% 11-09-30

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

Quantity Currency

3,000,000
800,000

1,642,000
3,000,000
2,000,000
2,333,000
2,600,000
3,000,000

1,300,000
10,000,000
9,686,000
2,667,000
3,500,000
12,300,000
4,000,000

5,667,000
7,000,000
7,500,000
5,000,000
4,400,000

4,667,000
5,000,000
2,100,000
1,000,000

3,000,000
8,000,000
3,200,000
7,800,000
4,000,000
3,000,000
6,000,000
4,000,000
1,500,000
5,000,000
4,000,000
5,667,000
12,200,000

3,500,000

2,600,000
5,000,000
7,300,000
2,600,000
3,000,000
5,000,000

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

2,982,405
863,596
62,686,226

1,623,859
3,040,814
1,950,589
2,358,318
2,597,046
2,962,044
14,532,670

1,347,396
9,874,100
9,651,542
2,653,477
3,522,172
12,281,710
4,063,338
43,393,735

5,620,304
7,358,270
7,424,008
5,037,324
4,415,809
29,855,715

4,562,567
4,464,176
2,108,023
843,203
11,977,969

2,515,584
7,862,395
3,182,151
7,693,857
3,512,660
2,569,881
5,801,794
4,150,983
1,514,065
4,977,964
4,006,846
5,650,844
12,211,009
65,650,033

3,481,958
3,481,958

2,815,716
4,977,779
7,175,304
2,735,685
2,986,407
5,004,173
25,695,064

% net assets

0.29
0.08
6.07

0.16
0.29
0.19
0.23
0.25
0.29
1.41

0.13
0.96
0.94
0.26
0.34
1.19
0.39
4.21

0.54
0.71
0.72
0.49
0.43
2.89

0.44
0.43
0.20
0.08
1.16

0.24
0.76
0.31
0.75
0.34
0.25
0.56
0.40
0.15
0.48
0.39
0.55
1.18
6.36

0.34
0.34

0.27
0.48
0.70
0.27
0.29
0.48
2.49
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CANDRIAM BONDS Euro Corporate

Investment portfolio as at December 31, 2025

Description

Sweden

HEIMSTADEN BOSTAD AB 3.75% 02-10-30
HEIMSTADEN BOSTAD AB 3.75% 10-03-31
SVENSKA HANDELSBANKEN AB 3.25% 27-08-31
SWEDBANK AB 2.875% 08-02-30

SWEDBANK AB 2.875% 30-04-29

SWEDBANK AB 3.25% 13-10-32

Switzerland
UBS GROUP AG 3.162% 11-08-31

United Kingdom

BARCLAYS 3.543% 14-08-31 EMTN
BARCLAYS 3.941% 31-01-36

HSBC 3.313% 13-05-30 EMTN

HSBC 3.911% 13-05-34 EMTN

MONDI FINANCE 3.75% 18-05-33
NATWEST GROUP 3.24% 13-05-30
NATWEST GROUP 3.985% 13-05-36
WPP FINANCE 2013 3.625% 09-06-31

United States of America

AIR PRODUCTS 2.95% 14-05-31

AMEX 3.433% 20-05-32

AT&T INC 2.60 14-29 17/12A

AT&T INC 3.55 12-32 17/12A

BOOKING 3.625% 01-03-32

DIGITAL EURO FIN 4.25% 20-11-37

EQUINIX EUROPE 2 FINANCING CORPORATION 3.25% 15-03-31
FORD MOTOR CO 4.445 24-30 14/02A

FORD MOTOR CREDIT 4.165 24-28 21/11A
GEN MILLS 3.6% 17-04-32

GEN MILLS 3.85% 23-04-34

IBM CORP 1.75 19-31 31/01A
METROPOLITAN LIFE 3.750 23-31 07/12A
MORGAN STANLEY 3.521% 22-05-31
MORGAN STANLEY 3.9550 24-35 21/03A
NATL GRID NORTH AMERICA 3.15% 03-06-30
VERIZON COMM 2.625 14-31 01/12A31 01/12A
VERIZON COMMUNICATION 3.5% 28-06-32
ZIMMER BIOMET 3.518% 15-12-32

Total bonds

Floating rate notes

France

BNP PARIBAS SA FL.R 22-32 31/03A
CREDIT MUTUEL ARKEA FL.R 20-29 11/06A
EDF SA FL.R 22-XX 06/12A

SG 7.875% PERP EMTN

Germany
COMMERZBANK AKTIENGESELLSCHAFT 4.0% 16-07-32
DEUTSCHE BANK AG FL.R 22-32 24/06A

Ireland
AIB GROUP PLC FL.R 23-29 23/07A
ZURICH FIN IRELAND FL.R 20-50 17/09A

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

Quantity Currency

1,833,000
4,667,000
4,878,000
2,500,000
3,333,000
7,428,000

3,000,000

3,333,000
2,500,000
8,077,000
3,789,000
3,000,000
8,780,000
4,091,000
5,000,000

2,000,000
3,600,000
5,000,000
2,100,000
1,000,000
3,167,000
4,450,000
4,000,000
3,392,000
2,000,000
2,500,000

800,000
4,000,000
3,692,000
4,500,000
2,500,000
1,200,000
1,700,000
4,000,000

2,200,000
3,000,000
3,600,000
2,000,000

6,800,000
8,500,000

5,000,000
1,700,000

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

Market value
(in EUR)

1,834,558
4,633,907
4,887,580
2,497,656
3,326,385
7,342,712
24,522,798

2,987,406
2,987,406

3,358,331
2,498,197
8,139,730
3,838,147
2,982,398
8,834,333
4,158,709
4,937,664
38,747,509

1,972,205
3,620,631
4,937,321
2,105,927
1,014,445
3,094,295
4,397,599
4,094,588
3,460,536
2,010,158
2,514,163
749,742
4,085,690
3,732,698
4,564,297
2,500,657
1,159,134
1,709,222
3,975,870
55,699,178

772,410,873

2,186,609
2,884,706
3,926,917
2,163,749
11,161,981

6,974,059
8,600,352
15,574,411

5,215,756
1,584,686
6,800,442

% net assets

0.18
0.45
0.47
0.24
0.32
0.71
2.38

0.29
0.29

0.33
0.24
0.79
0.37
0.29
0.86
0.40
0.48
3.76

0.19
0.35
0.48
0.20
0.10
0.30
0.43
0.40
0.34
0.19
0.24
0.07
0.40
0.36
0.44
0.24
0.11
0.17
0.39
5.40

74.85

0.21
0.28
0.38
0.21
1.08

0.68
0.83
151

0.51
0.15
0.66
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CANDRIAM BONDS Euro Corporate

Investment portfolio as at December 31, 2025

Description

Italy
UNICREDIT SPA FL.R 20-32 15/01A

Luxembourg
SES 5.5% 12-09-54

Netherlands
ING GROEP NV FL.R 23-34 23/05A
TELEFONICA EUROPE BV FL.R 21-XX 24/05A

Spain
BANCO DE BADELL FL.R 23-33 16/08A

Switzerland
UBS GROUP AG FL.R 22-30 15/06A

United Kingdom
CREDIT SUISSE GROUP FL.R 22-32 02/04A
HSBC FL.R 24-35 22/03A

United States of America
BANK OF AMERICA CORP FL.R 20-31 26/10A
JPMORGAN CHASE CO FL.R 22-30 23/03A

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France
CANDRIAM MONETAIRE SICAV Z C

Luxembourg

CANDRIAM BONDS CAPITAL SECURITIES Z C
CANDRIAM BONDS TOTAL RETURN Z C
CANDRIAM LONG SHORT CREDIT ZEUR C

Total Shares/Units in investment funds
Total Undertakings for Collective Investment

Total investment portfolio

Acquisition cost

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

Quantity Currency

7,600,000

5,000,000

1,600,000
4,000,000

4,000,000

4,000,000

5,000,000
2,000,000

3,600,000
7,000,000

9,755
11,165
27,577

EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR

Market value
(in EUR)

7,587,300
7,587,300

4,839,063
4,839,063

1,715,534
3,922,672
5,638,206

4,246,656
4,246,656

4,007,651
4,007,651

4,879,729
2,074,884
6,954,613

3,188,910
6,794,813
9,983,723

76,794,046

849,204,919

3,265
3,265

19,599,064
19,097,174
48,391,845
87,088,083

87,091,348
87,091,348
936,296,267

928,400,486

% net assets

0.74
0.74

0.47
0.47

0.17
0.38
0.55

0.41
0.41

0.39
0.39

0.47
0.20
0.67

0.31
0.66
0.97

7.44

82.30

0.00
0.00

1.90
1.85
4.69
8.44

8.44

90.74
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CANDRIAM BONDS Euro Corporate

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 30.41
Luxembourg 10.07
Germany 7.58
Netherlands 6.91
United States of America 6.37
Italy 4.94
United Kingdom 4.43
Belgium 3.56
Spain 2.90
Japan 2.89
Sweden 2.38
Ireland 2.07
Denmark 1.48
Australia 1.36
Finland 1.23
Austria 1.15
Switzerland 0.68
Portugal 0.34

90.74

Economic breakdown (in % of net assets)

Banks and other financial institutions 53.61
Investments funds 8.73
Real estate 5.43
Communication 4.31
Utilities 4.29
Internet and internet services 2.10
Bonds of States, Provinces and municipalities 1.94
Transportation 1.48
Chemicals 1.14
Insurance 1.03
Office supplies and computing 1.03
Pharmaceuticals 0.93
Electrical engineering 0.82
Miscellaneous services 0.78
Textiles and garments 0.68
Tobacco and alcoholic drinks 0.56
Hotels and restaurants 0.50
Road vehicles 0.50
Aeronautic and astronautic Industry 0.48
Retail trade and department stores 0.39

90.74

Any differences in the percentage of Net Assets are the result of roundings.
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CANDRIAM BONDS Euro Diversified

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia

MACQUARIE 2.778% 25-02-30 EMTN
MACQUARIE GROUP 4.7471 23-30 23/01A
TELSTRA GROUP 3.75 23-31 04/05A

Austria
AUSTRIA 2.9 23-33 20/02A
ERSTE GROUP BANK 3.125 24-33 12/12A

Belgium

ANHEUSER INBEV SANV 3.75 24-37 22/03A
ANHEUSER-BUSCH INBEV 1.125 19-27 01/07A
BELFIUS SANV 3.375% 20-02-31

BELFIUS SANV 3.375% 28-05-30

BELFIUS SANV 3.875 23-28 12/06A

BELGIUM 0.375 20-30 15/04A

EUROPEAN UNION 1.00 22-32 06/07A
EUROPEAN UNION 3.25 23-34 04/07A

FLEMISH COM 3.125 24-34 22/06A

FLEMISH COM 3.675% 22-06-40

FLUVIUS SYSTEM OPERATOR 2.875% 07-05-29
ING BELGIUM 2.75% 25-08-32

PROXIMUS 3.75 24-34 27/03A

PROXIMUS 4.75% PERP

PROXIMUS SA 4.125 23-33 17/11A

SOFINA PRIVATE EQ SA SICAR 3.707% 13-11-33
SOLVAY SA 3.8750 24-28 03/04A

UCB SA 1.0000 21-28 30/03A

Bulgaria

BULGARIA GOVERNMENT 1 4.875 23-36 13/05A
BULGARIA GOVERNMENT INTL BOND 3.5% 07-05-34
BULGARIA GOVERNMENT INTL BOND 4.125% 07-05-38

Canada

BANK OF NOVA SCOTIA 3.5 24-29 17/04A
CANADA 0.01 20-30 25/11A

CANADA 0.875 18-28 05/07A

NATL BANK OF CANADA 3.75 24-29 02/05A
QUEBEC MONTREAL 3.25% 22-05-35

Chile
CHILE GOVERNMENT INTL BOND 3.8% 01-07-35

Denmark

CARLSBERG BREWERIES 0.375 20-27 30/06A
CARLSBERG BREWERIES 0.875 19-29 01/07A
CARLSBERG BREWERIES AS 3.25% 28-02-32
NYKREDIT 3.5% 12-01-33 EMTN

VESTAS WIND SYSTEMS 4.125 23-31 15/06A

Finland

FINLAND 1.5000 22-32 15/09A
MUNICIPALITY FINANCE 0.0 21-28 21/04A
NESTE OYJ 3.75% 20-03-30 EMTN

NOKIA OYJ 2.00 19-26 11/03A

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

Quantity Currency

2,200,000
2,556,000
2,000,000

5,400,000
2,100,000

1,072,000
2,000,000
2,000,000
2,700,000
3,100,000
1,800,000
2,300,000
2,000,000
2,000,000
6,500,000
2,000,000
1,700,000
1,500,000
1,900,000
1,500,000
3,900,000
1,200,000

800,000

2,722,000
10,000,000
1,500,000

3,256,000
2,300,000
1,000,000
2,000,000
3,054,000

3,502,681

1,565,000
1,500,000
1,807,000
3,462,000

500,000

3,000,000
2,000,000
641,000
150,000

EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

Market value
(in EUR)

2,198,524
2,708,616
2,060,041
6,967,181

5,410,782
2,106,809
7,517,591

1,064,818
1,963,907
1,996,120
2,713,459
3,186,525
1,626,379
2,055,244
2,030,986
1,965,999
6,285,249
1,998,853
1,673,955
1,501,923
1,930,133
1,547,504
3,862,762
1,222,496
764,688
39,391,000

2,978,401
10,064,548
1,520,807
14,563,756

3,322,698
2,007,598
963,573
2,055,127
3,020,195
11,369,191

3,515,550
3,515,550

1,518,936
1,403,319
1,798,539
3,419,521

517,712
8,658,027

2,755,675
1,898,154
653,307
149,823

% net assets

0.26
0.31
0.24
0.81

0.63
0.24
0.87

0.12
0.23
0.23
0.32
0.37
0.19
0.24
0.24
0.23
0.73
0.23
0.19
0.17
0.22
0.18
0.45
0.14
0.09
4.58

0.35
1.17
0.18
1.69

0.39
0.23
0.11
0.24
0.35
1.32

0.41
0.41

0.18
0.16
0.21
0.40
0.06
1.01

0.32
0.22
0.08
0.02
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NOKIA OYJ 4.375 23-31 21/08A

NORDEA BKP 3.0% 28-10-31 EMTN

OP CORPORATE BA 0.6250 22-27 27/07A
OP CORPORATE BANK 2.875% 18-06-30

France

AGENCE FRANCAISE DE 3.00 24-34 17/01A
AGENCE FRANCAISE DEV 0.25 19-29 29/06A
AIR LIQ FIN 2.625% 05-11-29

AIR LIQUIDE FINANCE 2.875 22-32 16/09A
ARKEMA 3.5 23-31 23/01A

ARVAL SERVICE LEASE 4.75 22-27 22/05A
AXA 3.375 24-34 31/05A

AXA 3.625 23-33 10/01A

BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.0% 07-05-30
BFCM 5.125 23-33 13/01A

BFCM BANQUE 4.125 23-29 13/03A

BFCM BANQUE FEDERATI 3.875 23-28 26/01A
BFCM EMTN 4.00 22-29 21/11A

BNP PAR 3.583% 15-01-31 EMTN

BNP PARIBAS 3.8750 23-31 10/01A

BPCE 3.625% 01-10-33 EMTN

BUREAU VERITAS 3.5 24-36 22/05A

CA 3.25% 25-08-32 EMTN

CA 3.75 24-34 22/01A

CA 4.0 23-33 18/01A

CAPGEMINI 3.125% 25-09-31

CARREFOUR S A 2.875% 08-12-28

CIE DE SAINT-GOBAIN 1.875 18-28 21/09A
COMPAGNIE DE SAINT G 3.375 24-30 08/04A
COMPAGNIE DE SAINT GOBAIN 2.75% 04-04-28
COMPAGNIE DE SAINT GOBAIN 3.25% 09-08-29
COUNCIL OF EUROPE 0.00 21-31 20/01U
CREDIT MUTUEL ARKEA 0.875 21-31 25/10A
CREDIT MUTUEL ARKEA 3.375 22-27 19/09A
CTE CO TRANSP ELEC 2.125 17-32 29/07A
DANONE 3.071 22-32 07/09A

DANONE 3.47 23-31 22/05A

DANONE SA 3.706 23-29 13/11A

ELIS EX HOLDELIS 3.75 24-30 21/03A

ENGIE 1.375% 22-06-28 EMTN

ENGIE SA 0.5 19-30 24/10A
ESSILORLUXOTTICA 2.875% 05-03-29
FRANCE 0.0000 20-30 25/11U

FRANCE 0.75 17-28 25/11A

FRANCE GOVERNMENT BO 2.75 24-30 25/02A
GROUPAMA SA 3.375 18-28 24/09A

ICADE PROMOTION 4.375% 22-05-35
KERING FINANCE 3.375 24-32 11/03A
KERING SA 3.625 23-31 05/09A

KLEPIERRE 3.75% 30-09-37 EMTN
KLEPIERRE SA 0.625 19-30 01/07A

L OREAL S A 2.75% 19-11-30

L OREAL S A 3.375 23-29 23/11A

LA BANQUE POSTALE 3.1250 24-34 26/01A
LA POSTE 2.625 22-28 14/09A

ORANGE SA 3.625 22-31 16/11A

PRAEMIA HEALTHCARE 375 20-30 17/09A

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

Quantity Currency

1,000,000
1,500,000

909,000
4,386,000

2,500,000
700,000
1,200,000
800,000
1,500,000
900,000
2,511,000
300,000
2,500,000
2,000,000
2,000,000
700,000
600,000
1,500,000
2,000,000
1,700,000
1,800,000
2,800,000
3,000,000
1,500,000
3,800,000
1,700,000
1,000,000
1,300,000
1,500,000
500,000
2,500,000
1,000,000
2,000,000
300,000
1,000,000
3,400,000
1,700,000
1,400,000
1,000,000
2,000,000
3,600,000
3,000,000
15,000,000
7,000,000
1,100,000
1,300,000
2,000,000
1,000,000
2,000,000
1,300,000
1,000,000
500,000
1,200,000
2,000,000
1,700,000
800,000

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

1,047,822
1,482,549
882,842
4,357,534
13,227,706

2,405,448
640,978
1,192,597
785,117
1,517,900
922,638
2,510,291
306,169
2,482,447
2,143,407
2,074,288
716,514
620,501
1,516,521
2,057,764
1,684,278
1,765,434
2,765,476
3,025,821
1,549,281
3,754,689
1,700,167
982,278
1,318,681
1,505,123
505,918
2,179,313
866,684
2,028,734
275,262
989,499
3,460,792
1,750,794
1,432,725
972,686
1,774,943
3,617,991
2,620,432
14,298,088
7,018,859
1,109,222
1,282,075
2,000,488
1,016,301
1,984,997
1,170,479
995,096
513,517
1,188,725
1,998,277
1,738,389
725,216

% net assets

0.12
0.17
0.10
0.51
1.54

0.28
0.07
0.14
0.09
0.18
0.11
0.29
0.04
0.29
0.25
0.24
0.08
0.07
0.18
0.24
0.20
0.21
0.32
0.35
0.18
0.44
0.20
0.11
0.15
0.17
0.06
0.25
0.10
0.24
0.03
0.11
0.40
0.20
0.17
0.11
0.21
0.42
0.30
1.66
0.82
0.13
0.15
0.23
0.12
0.23
0.14
0.12
0.06
0.14
0.23
0.20
0.08

96



CANDRIAM BONDS

CANDRIAM BONDS Euro Diversified

Investment portfolio as at December 31, 2025

Description

PSA BANQUE FRANCE 3.50 24-27 19/07A
RCI BANQUE 3.375% 26-07-29

RCI BANQUE 3.5% 17-01-28 EMTN

SAGESS 0.625 16-28 20/10A

SCHNEIDER ELECT 3.0000 24-31 10/01A
SCHNEIDER ELECTRIC S 3.25 23-28 12/06A
SCHNEIDER ELECTRIC SE 2.625% 02-09-29
SG 3.75% 15-07-31

SNCF RESEAU 1.00 16-31 09/11A

SOCIETE GENERALE SA 4.0 22-27 16/11A
SOCIETE GRAND PARIS 1.125 18-28 22/10A
STE AUTORPARRHI 1.5 18-30 25/01A
TRANSDEV GROUP 3.054% 21-05-28
UNEDIC 0.25 20-29 25/11A
UNIBAIL-RODAMCO 1.8750 18-31 15/01A
UNION NAT.INTERPRO.EMP 0.00 20-28 25/11U

Germany

ADIDAS AG 2.75% 06-11-30

COMMERZBANK AKTIENGESELLSCHAFT 2.625% 08-12-28
COMMERZBANK AKTIENGESELLSCHAFT 3.625% 14-01-32
COMMERZBANK AKTIENGESELLSCHAFT 3.75% 06-06-34
CONTINENTAL 2.875% 22-11-28

DAIMLER 2.0 19-31 27/02A

DEUTSCHE BOERSE 3.875 23-33 28/09A

DEUTSCHE TELEKOM AG 3.0% 03-02-32

E.ON SE 3.3750 24-31 15/01A

GERMANY 0 20-30 08/11A

GERMANY 0.625 17-27 07/04A

KFW 0.625 18-28 07/01A

KREDITANSTALT FUER W 2.75 23-30 15/05A
KREDITANSTALT FUER W 2.875 23-33 07/06A
KREDITANSTALT FUER WIEDERAUFBAU KFW 2.75% 17-01-35
NRW.BANK 0.25 22-27 16/03A

REPUBLIQUE FEDERALE D GERMANY 2.5% 15-11-32
SANTANDER CONSUMER B 4.375 23-27 13/09A
VOLKSWAGEN BANK 3.125% 02-10-29

VOLKSWAGEN BANK 3.75% 10-12-32

VONOVIA FINANCE BV 2.25 20-30 07/04A

VONOVIA SE 0.625 21-31 24/03A

Hungary
HUNGARY 4.0 24-29 25/07A
HUNGARY GOVERNMENT INTL BOND 4.875% 22-03-40

Indonesia
INDONESIA 0.9 20-27 14/02A
INDONESIA 1.45 19-26 18/06A

Ireland

ABBOTT IRL FINANCING 0.375 19-27 19/11A
BK IRELAND GROUP 3.625% 10-11-36
IRELAND 0.00 21-31 18/10U

KERRY GROUP FIN SERV 0.625 19-29 20/09A
LINDE PUBLIC LIMITED 3.5 24-34 04/06A
SMURFIT KAPPA TSY 0.5000 21-29 22/09A

Italy
ASSICURAZ GENERALI 2.124 19-30 01/10A

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

Quantity Currency

1,100,000
1,000,000

259,000
1,600,000
3,100,000
1,000,000
5,800,000
1,900,000
1,900,000
1,500,000
1,000,000
1,000,000
1,400,000
3,500,000
1,000,000
2,000,000

3,300,000
1,100,000
1,100,000
2,000,000
934,000
2,000,000
1,300,000
1,500,000
2,000,000
3,000,000
2,500,000
3,000,000
2,000,000
4,000,000
800,000
2,000,000
10,000,000
1,000,000
2,500,000
1,000,000
2,000,000
1,000,000

2,724,000
1,200,000

4,500,000
1,100,000

969,000
2,205,000
2,200,000

819,000
1,500,000

427,000

962,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

Market value
(in EUR)

1,114,552
1,005,788
261,873
1,515,130
3,104,995
1,016,043
5,780,841
1,924,770
1,680,709
1,539,736
961,935
944,786
1,404,002
3,188,274
934,781
1,862,531
129,700,056

3,262,644
1,101,761
1,111,942
2,002,687
934,176
1,900,765
1,343,923
1,496,308
2,033,042
2,634,809
2,451,168
2,906,322
2,017,790
3,990,742
782,800
1,955,786
9,912,201
1,029,349
2,493,716
994,135
1,929,602
872,564
49,158,232

2,797,346
1,191,008
3,988,354

4,413,743
1,091,209
5,504,952

932,532
2,150,524
1,890,877

754,507
1,501,238

391,289
7,620,967

921,768

% net assets

0.13
0.12
0.03
0.18
0.36
0.12
0.67
0.22
0.20
0.18
0.11
0.11
0.16
0.37
0.11
0.22
15.07

0.38
0.13
0.13
0.23
0.11
0.22
0.16
0.17
0.24
0.31
0.28
0.34
0.23
0.46
0.09
0.23
1.15
0.12
0.29
0.12
0.22
0.10
5.71

0.33
0.14
0.46

0.51
0.13
0.64

0.11
0.25
0.22
0.09
0.17
0.05
0.89
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ENEL 4.25% PERP

INTESA SANPAOLO 5.125 23-31 29/08A

INTESA SANPAOLO SPA 1.35 21-31 24/02A

ITALY 0.90 20-31 01/04S

ITALY 1.65 20-30 01/12S

ITALY 2.45 16-33 01/09S

ITALY 3.50 14-30 01/03S

ITALY BUONI POLIENNALI 3.80 23-28 01/08S

ITALY BUONI POLIENNALI DEL TESORO 3.0% 01-10-29
ITALY BUONI POLIENNALI DEL TESORO 3.25% 15-11-32
ITALY BUONI POLIENNALI DEL TESORO 3.85% 01-02-35
TERNA S.P.A. 0.375 20-30 25/09A

TERNA SPA 0.375 21-29 23/06A

UNICREDIT 5.625% PERP EMTN

Japan

JAPAN FINANCE ORGANI 0.01 21-28 02/02A

NTT FINANCE 2.906% 16-03-29

TAKEDA PHARMA 3 18-30 21/11A

TOYOTA MOTOR FINANCE NETHERLANDS BV 3.125% 21-04-2

Luxembourg

BANCO SANTANDER 3.5000 24-28 09/01A

BECTON DICKINSON EUR 3.553 23-29 13/09A

DH EUROPE FIN 0.45 19-28 18/03A

FIDELITY NATIONAL INFO 1 19-28 03/12A12A
LUXEMBOURG GRAND DUC 2.875 24-34 01/03A
LUXEMBOURG GRAND DUCHY OF 2.625% 23-10-34
MEDTRONIC GLOBAL HOLD 1.00 19-31 02/07A
NESTLE FIN 3.5 23-27 13/12A

NESTLE FINANCE INT 3.25 22-31 15/01A

NESTLE FINANCE INTERNA 3.25 24-37 23/01A
TRATON FINANCE LUXEMBOURG 2.875% 26-08-28

Mexico
MEXICO 4.4899 24-32 25/05A
MEXICO GOVERNMENT INTL BOND 3.5% 19-09-29

Netherlands

ABN AMRO BANK 4.25 22-30 21/02A

ABN AMRO BK 3.875% 15-01-32

ACHMEA BANK NV 2.5% 25-06-30
AMERICAN MEDICAL SYS 3.5 24-32 08/03A
ASML HOLDING NV 0.625 20-29 07/05A
BMW FIN 2.625% 20-05-28 EMTN

BMW INTERNATIONAL INVE 3.5 24-32 17/11A
BNG BANK N.V. 0.125 21-33 19/04A

BNG BANK NV 0.01 20-32 05/10A
COOPERATIEVE RA 0.7500 22-32 02/03A
DEUTSCHE TELEKOM INTL 4.50 10-30 28/10A
ENEL FIN INTL 0.875 22-31 17/01A

ENEL FINANCE INTL 3.375 24-28 23/07A
ENEL FINANCE INTL NV 3.0% 24-02-31
ENEL FINANCE INTL NV 3.875% 23-01-35
ENEXIS HOLDING NV 3.25% 09-04-33

GSK CAPITAL BV 3.125 22-32 28/11A
HEINEKEN NV 1.75 18-31 17/03A

ING BANK NEDERLAND N 3.0 24-34 21/05A
ING GROEP NV 2.875% 10-11-30

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

Quantity Currency

1,715,000
2,000,000
1,300,000
12,000,000
3,000,000
2,500,000
3,500,000
8,000,000
14,000,000
6,500,000
1,000,000
1,000,000
1,122,000
1,500,000

907,000
3,316,000
1,500,000

366,000

3,700,000
1,000,000
2,408,000
1,500,000
5,600,000
3,461,000
2,500,000
2,000,000
1,000,000

544,000
1,800,000

2,715,000
4,606,000

1,500,000
1,500,000
1,800,000
1,087,000

588,000
1,443,000
1,917,000
2,000,000
3,000,000
1,000,000
1,000,000
1,700,000
1,065,000
2,980,000
1,000,000
1,252,000
1,000,000
1,000,000
2,000,000
2,700,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

1,739,673
2,186,425
1,183,842
10,874,669
2,846,086
2,376,352
3,617,733
8,283,613
14,193,598
6,549,813
1,034,754
885,244
1,031,599
1,514,253
59,239,422

862,241
3,319,615
1,492,613

369,922
6,044,391

3,739,258
1,019,300
2,300,391
1,423,579
5,568,274
3,351,980
2,232,088
2,041,246
1,021,489
527,276
1,794,822
25,019,703

2,773,554
4,595,433
7,368,987

1,565,842
1,536,203
1,781,863
1,099,420

550,220
1,444,179
1,926,689
1,628,034
2,466,836

882,498
1,087,721
1,519,804
1,083,902
2,957,319
1,010,763
1,245,241

990,968

938,839
1,984,654
2,677,724

% net assets

0.20
0.25
0.14
1.26
0.33
0.28
0.42
0.96
1.65
0.76
0.12
0.10
0.12
0.18
6.88

0.10
0.39
0.17
0.04
0.70

0.43
0.12
0.27
0.17
0.65
0.39
0.26
0.24
0.12
0.06
0.21
291

0.32
0.53
0.86

0.18
0.18
0.21
0.13
0.06
0.17
0.22
0.19
0.29
0.10
0.13
0.18
0.13
0.34
0.12
0.14
0.12
0.11
0.23
0.31
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ING GROUP NV 2.5 18-30 15/11A

KONINKLIJKE AHOLD 3.5 23-28 04/04A
KONINKLIJKE AHOLD DE 0.375 21-30 18/03A
KPN NV 0.875 21-33 15/11A50 21-33 15/11A
MAGNUM ICC FINANCE BV 2.75% 26-02-29

MSD NETHERLANDS CAP 3.25 24-32 30/05A
MSD NETHERLANDS CAPITAL BV 3.5% 30-05-37
NEDWBK 2.75% 24-09-32 EMTN

NETHERLANDS 2.5 23-33 15/07A
NETHERLANDS GOVERNMENT 2.5% 15-07-35
NOVO NORDISK FINANCE 3.25 24-31 21/01A
PACCAR FINANCIAL EUROPE BV 3.0% 29-08-27
PFIZER NLD INTL FINANCE BV 3.875% 19-05-37
RELX FINANCE BV 3.375 24-33 20/03A

RELX FINANCE BV 3.75 23-31 12/06A

SANDOZ FINANCE BV 3.25% 12-09-29

SANDOZ FINANCE BV 3.97 23-27 17/04A
SIEMENS FINANCIERINGSMAATNYV 2.5% 08-09-27
SIEMENS FINANCIERINGSMAATNYV 2.625% 27-05-29
SWISSCOM FINANCE BV 3.25% 05-09-34
SWISSCOM FINANCE BV 3.50 24-28 29/08A
VONOVIA FINANCE BV 1.00 20-30 09/07A

VW INTL FINANCE 1.625 15-30 16/01A

Philippines
PHILIPPINES 0.875 19-27 17/05A

Poland
BANK GOSPODARSTWA KRA 0.375 21-28 13/10A

Portugal
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A
PORTUGAL 2.25 18-34 18/04A

Slovakia
SLOVAKIA GOVERNMENT BOND 3.625% 04-11-37

Slovenia
SLOVENIA GOVERNMENT BOND 3.125% 02-07-35

Spain

ADIF - ALTA VELOCIDAD 0.55 20-30 30/04AA
AMADEUS CM 3.5 24-29 21/03A

BANCO BILBAO VIZCAYA 3.875 24-34 15/01A
BANCO DE BADELL 3.25 24-34 05/06A
BANCO DE BADELL 3.375% 18-02-33

BANCO SANTANDER 3.875 23-28 16/01A
BANCO SANTANDER ALL 3.875 24-29 22/04A
BBVA 3.125% 15-07-30 EMTN

BBVA 3.75% 26-08-35 EMTN

CAIXABANK 3.625% 19-09-32 EMTN
CAIXABANK SA 0.75 21-28 26/05A

CELLNEX FINANCE CO 1.25 21-29 15/01A
CELLNEX FINANCE COMP 3.625 24-29 24/01A
CELLNEX TELECOM SA 1.75 20-30 23/10A
CELLNEX TELECOM SA 1.875 20-29 26/06A06A
IBERDROLA FINANZAS 1.25 17-27 13/09A
IBERDROLA FINANZAS 3.375 22-32 22/11A
IBERDROLA FINANZAS SAU 2.625% 30-03-28

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

Quantity Currency

700,000
2,000,000
2,000,000
1,800,000
1,834,000
2,391,000
1,000,000
1,800,000
3,500,000
1,500,000
1,571,000

436,000
1,071,000

700,000
1,030,000
1,795,000
1,000,000
1,000,000
2,000,000
2,097,000
1,024,000
1,000,000

500,000

1,500,000

2,790,000

1,500,000
3,500,000

9,000,000

10,810,000

2,100,000
1,600,000
2,000,000
2,400,000
2,000,000
2,400,000
1,700,000
2,000,000
3,500,000
2,000,000
3,000,000
1,000,000
1,500,000
2,000,000
1,500,000

500,000
2,500,000
1,900,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

682,182
2,036,530
1,811,593
1,475,819
1,825,527
2,398,143

982,104
1,778,385
3,430,437
1,442,748
1,587,538

439,876
1,085,109

695,601
1,059,299
1,813,780
1,015,794
1,001,952
2,002,743
2,066,771
1,045,731

912,043

472,561

63,440,985

1,465,242
1,465,242

2,618,796
2,618,796

1,541,787
3,310,284
4,852,071

8,810,090
8,810,090

10,678,594
10,678,594

1,901,175
1,627,819
2,066,042
2,401,343
1,980,689
2,461,292
1,747,674
2,000,441
3,502,911
2,019,884
2,927,965

951,504
1,527,476
1,864,380
1,443,542

490,883
2,517,724
1,902,895

% net assets

0.08
0.24
0.21
0.17
0.21
0.28
0.11
0.21
0.40
0.17
0.18
0.05
0.13
0.08
0.12
0.21
0.12
0.12
0.23
0.24
0.12
0.11
0.05
7.37

0.17
0.17

0.30
0.30

0.18
0.38
0.56

1.02
1.02

1.24
1.24

0.22
0.19
0.24
0.28
0.23
0.29
0.20
0.23
0.41
0.23
0.34
0.11
0.18
0.22
0.17
0.06
0.29
0.22
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CANDRIAM BONDS

CANDRIAM BONDS Euro Diversified

Investment portfolio as at December 31, 2025

Description

IBERDROLA FINANZAS SAU 3.0% 30-09-31
IBERDROLA FINANZAS SAU 3.625% 18-07-34
INMOBILIARIA COLONIAL 0.75 21-29 22/06A
INMOBILIARIA COLONIAL SOCIMI 3.25% 22-01-30
INTERNAT CONSOLIDATED AIRLINES GRP 3.352% 11-09-30
REDELA CORPORACTION 23-XX 07/08A

SPAIN 0.1 21-31 30/04A

SPAIN 0.7 22-32 30/04A

SPAIN 1.25 20-30 31/10A

SPAIN 1.95 15-30 30/07A

SPAIN 3.25 24-34 30/04A

SPAIN 3.55 23-33 31/10A

SPAIN GOVERNMENT BOND 2.7% 31-01-30
SPAIN GOVERNMENT BOND 3.15% 30-04-35
TELEFONICA EMISIONES 1.788 19-29 12/03A

Sweden
SKANDINAVISKA ENSKIL 3.75 23-28 07/02A
SKANDINAVISKA ENSKIL 4.375 23-28 06/11A

Switzerland
UBS GROUP SA 0.25 21-28 24/02A
UBS SWITZERLAND AG 3.146 24-31 21/06A

United Kingdom

ANZ NEW ZEALAND INTL 3.527 24-28 24/01A

BARCLAYS 3.543% 14-08-31 EMTN

BRITISH TEL 3.75 23-31 13/05A

EUROPEAN BANK FOR RECONSTRUCT ET DEVEL 2.875% 22-0
HSBC HOLDINGS 3.755 24-29 20/05A

NATL WESTMINSTER BANK 2.75% 04-11-27

RECKITT BENCK TREA SE 3.625 23-28 14/09A

RECKITT BENCKISER TREASURY SERVICES 2.625% 10-09-2
SANTANDER UK 3.125 24-31 12/05A

United States of America

ABBVIE INC 0.75 19-27 18/11A

ALPHABET 2.5% 06-05-29

ALPHABET 3.125% 06-11-34

AT&T INC 0.8000 19-30 04/03A

AT&T INC 2.60 14-29 17/12A

BK AMERICA 2.984% 30-10-31

BOSTON SCIENTIF CORP 0.6250 19-27 01/12A
CELLNEX FINANCE CO 1.0000 21-27 15/09A
CITIGROUP 2.928% 22-10-30

CITIGROUP INC 1.625 18-28 21/03A
FIDELITY NATIONAL INF 1.5 19-27 21/05A
FORD MOTOR CREDIT 4.165 24-28 21/11A
GENERAL MILLS INC 3.907 23-29 13/04A
General Motors Financial Co Inc 3.1% 04-08-29
IBM CORP 3.6250 23-31 06/02A

ILLINOIS TOOL WORKS 3.375 24-32 17/05A
JOHNSON AND JOHNSON 3.05% 26-02-33
LGATE 3.25% 10-11-35

MANPOWER 3.75% 13-12-30

MC DONALD S 1.75% 03-05-28

MC DONALD S CORP 3.625 23-27 28/11A
MEDTRONIC 2.95% 15-10-30
METROPOLITAN LIFE GLOBAL FUNDING | 0.5% 25-05-29

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

Quantity Currency

800,000
1,000,000
1,000,000
1,800,000

587,000
1,600,000

12,900,000
9,000,000
14,000,000
8,000,000
10,500,000
12,700,000
10,000,000
5,500,000
2,000,000

1,376,000
1,378,000

4,000,000
4,800,000

1,156,000
2,000,000
2,500,000
4,050,000
4,000,000
3,724,000

770,000
2,820,000
2,638,000

427,000
2,101,000
2,057,000
1,241,000
1,400,000
2,000,000
1,836,000
1,800,000
2,000,000
2,500,000

571,000
1,825,000
1,596,000

559,000
3,395,000
1,757,000
1,455,000
1,935,000
2,822,000
3,000,000
1,368,000
1,000,000
1,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

796,375
1,010,985
931,590
1,804,657
587,490
1,655,234
11,258,628
7,896,489
13,134,452
7,787,127
10,587,795
13,127,908
10,059,100
5,461,814
1,939,408
123,374,691

1,406,381
1,438,495
2,844,876

3,800,623
4,822,112
8,622,735

1,176,215
2,015,200
2,565,205
4,033,867
4,081,266
3,739,341
788,763
2,817,162
2,657,236
23,874,255

413,496
2,092,073
2,009,577
1,134,726
1,382,450
1,970,757
1,771,868
1,753,005
1,986,124
2,446,947

562,446
1,861,875
1,644,294

559,833
3,468,935
1,767,054
1,450,123
1,890,243
2,806,222
2,938,169
1,394,789

998,439

921,566

% net assets

0.09
0.12
0.11
0.21
0.07
0.19
131
0.92
1.53
0.90
1.23
1.53
1.17
0.63
0.23
14.34

0.16
0.17
0.33

0.44
0.56
1.00

0.14
0.23
0.30
0.47
0.47
0.43
0.09
0.33
0.31
277

0.05
0.24
0.23
0.13
0.16
0.23
0.21
0.20
0.23
0.28
0.07
0.22
0.19
0.07
0.40
0.21
0.17
0.22
0.33
0.34
0.16
0.12
0.11
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CANDRIAM BONDS

CANDRIAM BONDS Euro Diversified

Investment portfolio as at December 31, 2025

Description

METROPOLITAN LIFE GLOBAL FUNDING I 3.25% 31-03-30
MORGAN STANLEY CAP F.LR 22-32 07/05A
NASDAQ INC 0.875 20-30 13/02A

NASDAQ INC 1.7500 19-29 28/03A

NATL GRID NORTH AMERICA 3.917% 03-06-35
NETFLIX INC 3.625 17-27 05/02S

PROCTER & GAMBL 0.3500 21-30 05/05A
PROCTER AND GAMBLE 3.2 24-34A
PROLOGIS EURO FINANCE 0.625 19-31 10/09A
PROLOGIS EURO FINANCE 1.875 18-29 05/01A
PROLOGIS EURO FINANCE 4.625 23-33 23/05A
STRYKER 3.375 23-28 11/12A

T-MOBILE USA 3.55 24-29 08/05A

VERIZON COMMUNICATIO 0.375 21-29 22/03A
VI 2.25% 15-05-28

Total bonds

Floating rate notes

Australia
AUSTRALIA NEW ZEA BK FL.R 23-33 03/02A
WESTPAC BANKING E3R+0.48% 14-01-28

Belgium

KBC GROUPE FL.R 22-27 23/11A
KBC GROUPE SA FL.R 21-31 07/12A
KBC GROUPE SA FL.R 24-35 17/04A

Canada

BANK OF MONTREAL E3R+0.65% 28-10-29
BANK OF NOVA SCOTIA E3R+0.75% 06-03-29
ROYAL BANK OF CANAD FL.R 24-28 02/07Q

Finland

NORDEA BANK ABP FL.R 23-34 23/02A
NORDEA BKP E3R+0.38% 23-10-28
NORDEA BKP E3R+0.65% 21-02-29

France

ARKEMA FL.R 24-XX 25/03A

AXA SA FL.R 21-41 07/04A

BNP PAR FL.R 23-32 13/11A

BNP PARIBAS FL.R 23-31 13/04A

BNP PARIBAS SA FL.R 22-32 31/03A
BPCE FL.R 22-28 14/01A

CNP ASSURANCES FL.R 23-52 18/07A
ORANGE SA FL.R 19-XX 19/03A
VEOLIA ENVIRONNEMENT FL.R 20-XX 20.04A
VIGIE FL.R 19-XX 12/09A

Germany

CMZB FRANCFORT FL.R 23-30 18/01A
DEUTSCHE BK 4.0% 12-07-28 EMTN
MUENCHENER RUECK FL.R 20-41 26/05A

Ireland
AIB GROUP PLC FL.R 23-29 23/07A
BANK OF IRELAND GRP FL.R 23-28 16/07A

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

Quantity Currency

2,381,000
2,000,000
2,720,000
2,000,000
2,791,000
3,000,000
1,000,000
3,500,000
2,000,000
1,000,000
1,400,000

844,000
3,830,000
3,000,000
3,468,000

1,212,000
3,585,000

2,500,000
800,000
1,000,000

3,467,000
2,500,000
3,643,000

500,000
2,232,000
2,421,000

500,000
2,429,000
1,500,000
3,000,000

500,000
2,500,000
1,500,000

200,000

600,000
1,000,000

2,200,000
300,000
1,000,000

2,045,000
1,002,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

Market value
(in EUR)

2,397,233
1,959,556
2,492,705
1,930,020
2,801,177
3,045,978
904,055
3,482,707
1,724,225
972,018
1,492,102
858,532
3,911,490
2,778,240
3,442,973
73,418,022

722,855,423

1,263,806
3,595,343
4,859,149

2,543,267

787,808
1,047,911
4,378,986

3,469,640
2,510,314
3,650,062
9,630,016

525,563
2,233,041
2,427,895
5,186,499

512,002
2,168,101
1,591,802
3,115,235

496,957
2,448,766
1,600,574

197,225

599,625

991,302

13,721,589

2,332,300
305,743
898,011

3,536,054

2,133,244
1,036,744
3,169,988

% net assets

0.28
0.23
0.29
0.22
0.33
0.35
0.11
0.40
0.20
0.11
0.17
0.10
0.45
0.32
0.40
8.53

83.99

0.15
0.42
0.56

0.30
0.09
0.12
0.51

0.40
0.29
0.42
112

0.06
0.26
0.28
0.60

0.06
0.25
0.18
0.36
0.06
0.28
0.19
0.02
0.07
0.12
1.59

0.27
0.04
0.10
0.41

0.25
0.12
0.37
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CANDRIAM BONDS

CANDRIAM BONDS Euro Diversified

Investment portfolio as at December 31, 2025

Description Quantity Currency
Italy

INTESA SANPAOLO FL.R 23-34 20/02A 1,220,000 EUR
UNICREDIT FL.R 24-28 11/06A 2,246,000 EUR
UNICREDIT FL.R 24-31 23/01A 500,000 EUR
Norway

DNB BANK ASA 0.25 21-29 23/02A 500,000 EUR
Spain

BANCO DE BADELL FL.R 23-29 07/02A 600,000 EUR
BANCO DE BADELL FL.R 23-29 07/06A 1,000,000 EUR
IBERDROLA FINANZAS FL.R 29-XX 25/07A 1,000,000 EUR
Switzerland

UBS GROUP AG FL.R 23-31 11/01A 1,586,000 EUR

United Kingdom

HSBC FL.R 23-32 10/03A 1,000,000 EUR
HSBC FL.R 23-33 23/05A 500,000 EUR
HSBC HOLDINGS PLC FL.R 20-31 13/11A 2,000,000 EUR
LLOYDS BANK GROUP FL.R 24-34 05/04A 1,559,000 EUR

United States of America

BANK OF AMERICA CORP FL.R 19-29 08/08A 1,571,000 EUR
BANK OF AMERICA CORP FL.R 21-31 22/03A 2,345,000 EUR
CITIGROUP FL.R 24-28 14/05Q 864,000 EUR
JPM CHASE FL.R 24-28 06/06Q 4,041,000 EUR
JPMORGAN CHASE & CO FL.R 19-32 04/11A 2,000,000 EUR
JPMORGAN CHASE CO FL.R 22-30 23/03A 949,000 EUR

Total floating rate notes

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

Undertakings for Collective Investment

Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C 4,501 EUR
Luxembourg

CANDRIAM BONDS CAPITAL SECURITIES Z C 2,300 EUR
CANDRIAM BONDS CREDIT ALPHA Z C 5,800 EUR
CANDRIAM BONDS EMERGING DEBT LOCAL CURRENCIES Z C 11,100 usD
CANDRIAM BONDS TOTAL RETURN Z C 2,000 EUR
CANDRIAM SUSTAINABLE BOND EURO Z C 1 EUR
CANDRIAM SUSTAINABLE BOND IMPACT Z C 13,300 EUR
CLEOME INDEX EURO LONG TERM BONDS Z C 1 EUR
CLEOME INDEX EURO SHORT TERM BONDS Z C 1 EUR

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Market value
(in EUR)

1,317,494
2,286,015

521,574
4,125,083

474,589
474,589

629,508
1,051,283
1,037,198
2,717,989

1,659,214
1,659,214

1,066,101

536,292
1,775,639
1,606,724
4,984,756

1,485,228
2,118,422
866,319
4,056,381
1,762,825
921,183
11,210,358

69,654,270

792,509,693

7,348,153
7,348,153

4,620,999
10,807,778
13,169,347

3,420,900

949
12,237,596
1,511
1,265
44,260,345

51,608,498
51,608,498
844,118,191

838,662,327

% net assets

0.15
0.27
0.06
0.48

0.06
0.06

0.07
0.12
0.12
0.32

0.19
0.19

0.12
0.06
0.21
0.19
0.58

0.17
0.25
0.10
0.47
0.20
0.11
1.30

8.09

92.09

0.85
0.85

0.54
1.26
1.53
0.40
0.00
1.42
0.00
0.00
5.14

6.00

98.08

102



CANDRIAM BONDS

CANDRIAM BONDS Euro Diversified

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 17.52
Spain 14.65
United States of America 9.83
Luxembourg 8.05
Netherlands 7.37
Italy 7.36
Germany 6.12
Belgium 5.09
United Kingdom 3.35
Canada 2.44
Finland 2.14
Bulgaria 1.69
Australia 1.37
Ireland 1.25
Slovenia 1.24
Switzerland 1.19
Slovakia 1.02
Denmark 1.01
Austria 0.87
Mexico 0.86
Japan 0.70
Indonesia 0.64
Portugal 0.56
Hungary 0.46
Chile 0.41
Sweden 0.33
Poland 0.30
Philippines 0.17
Norway 0.06

98.08

Economic breakdown (in % of net assets)

Banks and other financial institutions 38.25
Bonds of States, Provinces and municipalities 31.02
Investments funds 6.00
Communication 3.09
Real estate 1.80
Utilities 1.54
Internet and internet services 1.44
Pharmaceuticals 1.39
Supranational Organisations 1.20
Miscellaneous services 1.19
Electrical engineering 1.15
Miscellaneous consumer goods 1.15
Insurance 1.11
Foods and non-alcoholic drinks 0.91
Office supplies and computing 0.88
Retail trade and department stores 0.88
Tobacco and alcoholic drinks 0.80
Transportation 0.71
Non Classifiable Institutions 0.61
Hotels and restaurants 0.50
Other 0.40
Chemicals 0.38
Machine and apparatus construction 0.38
Textiles and garments 0.38
Building materials 0.35
Road vehicles 0.29
Petroleum 0.18
Aeronautic and astronautic Industry 0.07
Electronics and semiconductors 0.06

98.08

Any differences in the percentage of Net Assets are the result of roundings.
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Investment portfolio as at December 31, 2025

Description Quantity Currency

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

Bonds

Austria

AUSTRIA 0.00 20-30 20/02U 15,000,000 EUR
AUSTRIA 0.00 22-28 20/10U 7,000,000 EUR
AUSTRIA 0.9 22-32 20/02A 8,000,000 EUR
AUSTRIA 1.85 22-49 23/05A 14,500,000 EUR
AUSTRIA 2.9 24-34 20/02A 1,000,000 EUR
AUSTRIA GOVERNMENT BOND 2.95% 20-02-35 22,000,000 EUR
Belgium

BELGIUM 0.375 20-30 15/04A 5,000,000 EUR
BELGIUM 1.7 19-50 22/06A 7,300,000 EUR
BELGIUM 2.75 22-39 22/04A 4,000,000 EUR
BELGIUM 3.3 23-54 22/06A 7,000,000 EUR
BELGIUM GOVERNMENT BOND 3.1% 22-06-35 2,000,000 EUR
COMMUNAUTE FLAMANDE 0.375 16-26 13/10A 6,000,000 EUR
EUROPEAN UNION 0.4 21-37 04/02A 2,000,000 EUR
EUROPEAN UNION 2.0 22-27 04/10A 5,000,000 EUR
EUROPEAN UNION 2.875 24-27 06/12A 5,000,000 EUR
EUROPEAN UNION 3.25 23-34 04/07A 7,000,000 EUR
EUROPEAN UNION 3.25 24-50 04/02A 4,500,000 EUR
EUROPEAN UNION 3.375 23-38 04/10A 2,000,000 EUR
FLEMISH COM 3.125 24-34 22/06A 1,500,000 EUR
FLEMISH COM 3.25% 22-06-37 7,000,000 EUR
FLEMISH COM 3.675% 22-06-40 14,000,000 EUR
Bulgaria

BULGARIA 4.125 22-29 23/09A 3,000,000 EUR
BULGARIA GOVERNMENT | 4.875 23-36 13/05A 6,500,000 EUR
BULGARIA GOVERNMENT INTL BOND 3.5% 07-05-34 7,000,000 EUR
BULGARIA GOVERNMENT INTL BOND 4.125% 07-05-38 3,500,000 EUR
Croatia

CROATIA 3.00 17-27 20/03A 2,060,000 EUR
Finland

FINLAND 0.000 20-30 15/09U 3,000,000 EUR
FINLAND 1.125 18-34 15/04A 18,000,000 EUR
FINNVERA 0.50 16-26 13/04A 2,018,000 EUR
MUNICIPALITY FINANCE 0.0% 02-03-31 5,000,000 EUR
France

AFD 3.75% 15-02-27 EMTN 1,900,000 EUR
CAISSE AMORTISSEMENT DETTE SOCIALE FR 2.75% 24-09- 5,000,000 EUR
COUNCIL OF EUROPE 0.00 21-31 20/01U 3,000,000 EUR
FRANCE 0.00 19-29 25/11U 27,000,000 EUR
FRANCE 0.00 21-31 25/11U 19,000,000 EUR
FRANCE 0.0000 20-30 25/11U 5,000,000 EUR
FRANCE 0.5 20-44 25/06A 13,600,000 EUR
FRANCE 0.50 20-40 25/05A 12,000,000 EUR
FRANCE 0.75 17-28 25/05A 24,000,000 EUR
FRANCE 0.75 17-28 25/11A 14,000,000 EUR
FRANCE 0.7500 22-28 25/02A 9,000,000 EUR
FRANCE 1.00 16-27 25/05A 10,000,000 EUR
FRANCE 1.75 15-66 25/05A 7,000,000 EUR
FRANCE 1.75 16-39 25/06A 15,000,000 EUR
FRANCE 2 21-32 25/11A 9,000,000 EUR

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

Market value
(in EUR)

13,544,463
6,575,016
7,163,367

10,283,538

993,149

21,736,158

60,295,691

4,517,719
4,553,148
3,611,444
5,877,371
1,960,057
5,913,093
1,473,865
4,985,472
5,060,676
7,108,452
4,013,688
1,980,763
1,474,499
6,707,602
13,537,459
72,775,308

3,152,680
7,112,273
7,045,184
3,548,549
20,858,686

2,080,888
2,080,888

2,658,150
15,511,312
2,009,666
4,339,327
24,518,455

1,928,904
5,039,038
2,615,176
24,408,874
15,993,406
4,367,387
7,290,428
7,493,903
23,113,574
13,344,882
8,708,969
9,838,840
3,430,881
11,706,538
8,373,430

% net assets

1.07
0.52
0.57
0.82
0.08
1.72
4.78

0.36
0.36
0.29
0.47
0.16
0.47
0.12
0.40
0.40
0.56
0.32
0.16
0.12
0.53
1.07
5.77

0.25
0.56
0.56
0.28
1.65

0.17
0.17

0.21
1.23
0.16
0.34
1.94

0.15
0.40
0.21
1.94
1.27
0.35
0.58
0.59
1.83
1.06
0.69
0.78
0.27
0.93
0.66
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Investment portfolio as at December 31, 2025

Description

FRANCE 2.5 22-43 25/05A

FRANCE 2.50 13-30 25/05A

FRANCE 4.00 04-55 25/04A

FRANCE 5.5 97-29 25/04A

FRANCE GOVERNMENT BOND OAT 3.0% 25-11-34
FRANCE GOVERNMENT BOND OAT 3.2% 25-05-35
FRANCE GOVT BD OAT 3.00 24-49 25/06A

REGIE AUTONOME TRANS 0.875 17-27 25/05A
SNCF RESEAU 1.00 16-31 09/11A

SNCF RESEAU 1.125% 19-05-27

SNCF RESEAU 1.875 17-34 30/03A

UNEDIC 1.25% 28-03-27 EMTN

Germany

BUNDESREPUBLIK DEUTS 2.30 23-33 15/02A
GERMANY 0.00 20-35 15/05U

GERMANY 0.00 21-31 15/08U

GERMANY 0.00 21-50 15/08U

GERMANY 0.0000 20-30 15/08U

GERMANY 0.05 21-31 08/07A

GERMANY 0.2 19-39 15/08A

GERMANY 0.2 20-27 31/03A

GERMANY 0.50 17-27 16/02A

GERMANY 0.625 17-27 08/02A

GERMANY 0.625 19-29 05/02A

GERMANY 1.3 22-27 15/10A

GERMANY 1.8 23-53 15/08A

GERMANY 2.6 23-33 15/08A

KFW 0.00 20-30 17/09U

KFW 0.0100 19-27 05/05A

KREDITANSTA 2.7500 23-33 14/02U

KREDITANSTALT FUER W 2.75 23-30 15/05A
KREDITANSTALT FUER WIEDERAUFBAU KFW 2.75% 17-01-35
LAND HESSEN 0.1250 21-31 10/10A

LAND HESSEN 2.875 23-33 04/07A

LANDW RENTENBANK 0.625 16-36 31/10A
LANDWIRTSCH REN 0.000 21-31 30/06U
LANDWIRTSCHAFTLICHE 0.00 21-28 19/07U
NRW.BANK 0.25 22-27 16/03A

REPUBLIQUE FEDERALE D GERMANY 2.5% 15-02-35
REPUBLIQUE FEDERALE D GERMANY 2.6% 15-08-34

Ireland

IRELAND 0.40 20-35 15/05A
IRELAND 1.35 18-31 18/03A
IRELAND 3 23-43 18/10A

Italy

BUONI POLIENNAL 1.50 21-45 30/04S
BUONI POLIENNAL 3.5000 24-31 15/02S
BUONI POLIENNAL 3.8500 18-49 01/09S
CASSA DEPOSITI 1.00 20-30 11/02A
CASSA DEPOSITI E PREST 2.0 20-27 20/04A
ITALY 1.80 20-41 01/03S

ITALY 2.00 18-28 01/02S

ITALY 2.8 22-29 15/06S

ITALY 3.00 19-29 01/02S

ITALY 3.10 19-40 01/03S

ITALY 3.50 14-30 01/03S

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

Quantity Currency

11,000,000
12,000,000
10,000,000
20,000,000
12,500,000
7,000,000
10,000,000
2,000,000
5,000,000
1,000,000
3,500,000
2,000,000

14,000,000
10,000,000
10,000,000
6,500,000
17,000,000
5,000,000
2,714,000
5,000,000
4,200,000
5,700,000
3,000,000
15,000,000
4,000,000
5,500,000
9,000,000
4,085,000
10,000,000
8,097,000
1,500,000
1,000,000
10,000,000
6,000,000
5,000,000
2,000,000
10,000,000
2,000,000
23,000,000

1,000,000
16,000,000
4,500,000

8,500,000
12,000,000
2,000,000
4,600,000
2,000,000
7,000,000
9,000,000
15,000,000
4,800,000
10,000,000
7,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

8,828,368
11,900,407
9,297,761
21,867,700
12,093,274
6,836,325
8,110,831
1,959,777
4,422,919
982,842
3,073,143
1,977,086
239,004,663

13,688,442
7,672,904
8,713,505
2,821,349

15,249,795
4,301,607
1,726,507
4,883,330
4,123,916
5,603,340
2,833,292

14,802,425
2,830,207
5,461,684
7,992,048
3,975,493
9,928,709
8,169,024
1,467,749

857,453
9,914,583
4,565,301
4,307,947
1,886,102
9,778,928
1,951,706

22,674,332

182,181,678

783,361
15,082,333
4,217,705
20,083,399

5,588,932
12,378,106
1,900,667
4,264,026
1,992,392
5,309,458
8,955,651
15,137,119
4,876,872
9,203,127
7,235,467

% net assets

0.70
0.94
0.74
1.73
0.96
0.54
0.64
0.16
0.35
0.08
0.24
0.16
18.95

1.09
0.61
0.69
0.22
121
0.34
0.14
0.39
0.33
0.44
0.22
1.17
0.22
0.43
0.63
0.32
0.79
0.65
0.12
0.07
0.79
0.36
0.34
0.15
0.78
0.15
1.80
14.45

0.06
1.20
0.33
1.59

0.44
0.98
0.15
0.34
0.16
0.42
0.71
1.20
0.39
0.73
0.57
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CANDRIAM BONDS

CANDRIAM BONDS Euro Government

Investment portfolio as at December 31, 2025

Description

ITALY 3.85 22-29 15/12S

ITALY 4 22-35 30/04S

ITALY 4.5 23-53 01/10S

ITALY 4.75 13-28 01/09S

ITALY 5.00 09-40 01/09S

ITALY BUONI POLIENNA 4.35 23-33 01/11S

ITALY BUONI POLIENNALI 4.0 23-31 30/10S

ITALY BUONI POLIENNALI DEL TESORO 2.65% 15-06-28
ITALY BUONI POLIENNALI DEL TESORO 2.7% 01-10-30
ITALY BUONI POLIENNALI DEL TESORO 2.7% 15-10-27
ITALY BUONI POLIENNALI DEL TESORO 3.0% 01-10-29
ITALY BUONI POLIENNALI DEL TESORO 3.25% 15-07-32
ITALY BUONI POLIENNALI DEL TESORO 3.85% 01-02-35
ITALY BUONI POLIENNALI DEL TESORO 3.85% 01-07-34
ITALY BUONI POLIENNALI DEL TESORO 4.05% 30-10-37
ITALY BUONI POLIENNALI DEL TESORO 4.1% 30-04-46
ITALY BUONI POLIENNALI DEL TESORO 4.65% 01-10-55

Luxembourg

BANQUE EUROP INVEST 0 21-31 14/01A
BANQUE EUROP INVEST 0.05 22-29 15/11A
BANQUE EUROP INVEST 1.125 17-33 13/04A
BANQUE EUROP INVEST 2.875 23-33 12/01A
EUROP FIN STABILITY 1.25 17-33 24/05A
EUROPEAN UNION 0.00 21-31 04/07U
LUXEMBOURG 0.00 20-32 14/09U

LUXEMBOURG 0.625 17-27 01/02A
LUXEMBOURG 3.25 23-43 02/03A

LUXEMBOURG GRAND DUC 2.875 24-34 01/03A
LUXEMBOURG GRAND DUCHY OF 2.9% 17-09-35
LUXEMBOURG GRAND DUCHY OF 3.0% 02-03-33

Netherlands

NEDWBK 2.75% 24-09-32 EMTN
NETHERLANDS 0.25 19-29 15/07A
NETHERLANDS 0.5 22-32 15/07A
NETHERLANDS 0.50 19-40 15/01A
NETHERLANDS GOVERNME 2.5 24-34 15/07A
NETHERLANDS GOVERNME 3.25 23-44 15/01A
NETHERLANDS GOVERNMENT 2.5% 15-07-35

Portugal

OBRIGACOES DO T 3.6250 24-54 12/06A
PORTUGAL 0.90 20-35 12/10A
PORTUGAL 1.00 21-52 12/04A
PORTUGAL 2.25 18-34 18/04A
PORTUGAL 3.5 23-38 18/06A
PORTUGAL 4.10 15-45 15/02A

Slovakia
SLOVAKIA GOVERNMENT BOND 3.625% 04-11-37

Slovenia
SLOVENIA 3.0 24-34 10/03A
SLOVENIA GOVERNMENT BOND 3.125% 02-07-35

Spain
SPAIN 0.60 19-29 31/10A
SPAIN 1 21-42 30/07A

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

Quantity Currency

14,800,000
13,800,000

3,700,000
16,000,000

8,500,000
17,000,000
13,000,000
14,000,000

7,500,000
16,000,000
10,000,000
12,300,000

1,500,000
10,000,000
12,900,000
12,800,000
11,000,000

11,000,000
10,000,000
2,000,000
3,000,000
2,000,000
6,300,000
2,200,000
2,500,000
4,000,000
3,500,000
700,000
5,000,000

5,200,000
7,000,000
5,000,000
10,300,000
23,500,000
1,000,000
8,000,000

3,500,000
2,000,000
2,000,000
3,000,000
5,000,000

500,000

12,800,000

1,500,000
13,500,000

8,000,000
20,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

Market value
(in EUR)

15,476,191
14,492,986
3,792,811
16,968,339
9,576,974
18,299,394
13,767,945
14,091,673
7,475,608
16,129,316
10,138,284
12,432,947
1,552,131
10,384,205
13,374,666
12,763,663
11,457,719
279,016,669

9,657,580
9,116,956
1,774,548
3,006,835
1,771,742
5,444,992
1,827,504
2,462,327
3,775,117
3,480,171
687,708
5,045,445
48,050,925

5,137,557
6,504,519
4,348,138
7,095,238
22,822,366
977,733
7,694,657
54,580,208

3,290,759
1,622,231
1,060,325
2,837,386
5,032,383
524,051
14,367,135

12,529,905
12,529,905

1,497,451
13,335,894
14,833,345

7,458,388
13,252,554

% net assets

1.23
1.15
0.30
1.35
0.76
1.45
1.09
1.12
0.59
1.28
0.80
0.99
0.12
0.82
1.06
1.01
0.91
22.13

0.77
0.72
0.14
0.24
0.14
0.43
0.14
0.20
0.30
0.28
0.05
0.40
3.81

0.41
0.52
0.34
0.56
181
0.08
0.61
4.33

0.26
0.13
0.08
0.23
0.40
0.04
114

0.99
0.99

0.12
1.06
1.18

0.59
1.05
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CANDRIAM BONDS

CANDRIAM BONDS Euro Government

Investment portfolio as at December 31, 2025

Description

SPAIN 1.25 20-30 31/10A

SPAIN 1.40 18-28 30/04A

SPAIN 1.45 17-27 31/10A

SPAIN 1.50 17-27 30/04A

SPAIN 1.9 22-52 31/10A

SPAIN 1.95 15-30 30/07A

SPAIN 2.55 22-32 31/10A

SPAIN 2.90 16-46 31/10A

SPAIN 3.15 23-33 30/04A

SPAIN 3.25 24-34 30/04A

SPAIN 3.45 22-43 30/07A

SPAIN 3.45 24-34 31/10A

SPAIN 4.20 05-37 31/01A

SPAIN 5.75 01-32 30/07A

SPAIN GOVERNMENT BOND 3.1% 30-07-31
SPAIN GOVERNMENT BOND 3.15% 30-04-35
SPAIN GOVERNMENT BOND 4.0% 31-10-54

United Kingdom
EUROPEAN BANK FOR RECONSTRUCT ET DEVEL 2.875% 22-0
Total bonds

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

Total investment portfolio

Acquisition cost

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

Quantity Currency

12,900,000
10,000,000
16,000,000
8,000,000
8,000,000
10,000,000
12,000,000
8,500,000
5,000,000
8,000,000
12,900,000
16,800,000
2,500,000
5,000,000
6,000,000
17,000,000
12,000,000

5,400,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

Market value
(in EUR)

12,102,459
9,821,819
15,810,071
7,938,742
5,230,424
9,733,910
11,734,009
7,318,302
5,054,185
8,066,892
12,287,265
17,140,515
2,681,471
5,859,423
6,105,434
16,881,970
11,770,444
186,248,277

5,378,489
5,378,489

1,236,803,721

1,236,803,721
1,236,803,721

1,273,511,600

% net assets

0.96
0.78
1.25
0.63
0.41
0.77
0.93
0.58
0.40
0.64
0.97
1.36
0.21
0.46
0.48
1.34
0.93
14.77

0.43
0.43

98.09

98.09

98.09
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CANDRIAM BONDS

CANDRIAM BONDS Euro Government
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

Italy 22.13
France 18.95
Spain 14.77
Germany 14.45
Belgium 5.77
Austria 4.78
Netherlands 4.33
Luxembourg 3.81
Finland 1.94
Bulgaria 1.65
Ireland 1.59
Slovenia 1.18
Portugal 1.14
Slovakia 0.99
United Kingdom 0.43
Croatia 0.17

98.09

Economic breakdown (in % of net assets)

Bonds of States, Provinces and municipalities 84.89
Banks and other financial institutions 6.06
Supranational Organisations 5.03
Other 1.79
Office supplies and computing 0.16
Transportation 0.16

98.09

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

CANDRIAM BONDS Euro High Yield

Investment portfolio as at December 31, 2025

Description

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

Bonds

Belgium
AZELIS GROUP 5.75 23-28 15/03S

Czech Republic
CZECHOSLOVAK GROUP AS 5.25% 10-01-31

Denmark
ORSTED 4.125% 01-03-35 EMTN

France

AUCHAN HOLDING SA 4.875 22-28 08/12A
BANIJAY ENTERTAINMENT 7.00 23-29 01/05S
CEETRUS FRANCE 4.95% 14-11-30
CROWN EU HLD 3.75% 30-09-31

EDF 4.375% PERP EMTN

ELO 5.875% 17-04-28 EMTN

ILIAD 4.25% 09-01-32

ILIAD SA 5.375 23-29 15/02A

KAPLA 5.0% 30-04-31

OVH GROUPE SAS 4.75% 05-02-31
PICARD GROUPE 6.375 24-29 01/07S

RCI BANQUE 3.625% 03-11-32

VEOLIA ENVIRONNEMENT 4.322% PERP
VERALLIA SASU 3.875% 04-11-32
VERALLIA SASU 4.375% 14-11-33

Germany

IHO VERWALTUNGS 7.0% 15-11-31

NIDDA HEALTHCARE HOLDING AG 5.375% 23-10-30
NIDDA HEALTHCARE HOLDING AG 7.0% 21-02-30
NOVELIS SHEET INGOT 3.375 21-29 15/04S
PHOENIX PIB DUTCH FINANCE BV 4.875% 10-07-29
SCHAEFFLER AG 4.5% 12-05-32

TK ELEVATOR MIDCO GM 4.375 20-27 15/07S
WEPA HYGIENPRODUKTE 4.5% 30-11-32

Ireland

EIRCOM FINANCE 5.0% 30-04-31
EIRCOM FINANCE 5.0% 30-04-31
EIRCOM FINANCE 5.75 24-29 15/12S
FLUTTER TREASURY DAC 4.0% 04-06-31

Israel
TEVA PHARMACEUTICAL FINANCE Il BV 4.125% 01-06-31
TEVA PHARMACEUTICAL | 4.375 21-30 09/05S

Italy

BUBBLES BID 6.5% 30-09-31

DOLCETTO HOLD 5.625% 14-07-32

ENEL 4.25% PERP

ENEL 4.5% PERP

FIBERCOP 4.75% 30-06-30

FIBERCOP 5.125% 30-06-32

GRUPPO SAN DONATO 6.5% 31-10-31
INFRASTRUTTURE WIREL 1.625 20-28 21/10A
INFRASTRUTTURE WIRELESS ITALIANE 3.625% 13-10-32

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

Quantity Currency

4,966,000

60,964,000

14,302,000

22,900,000
15,128,000

2,700,000
20,500,000
16,000,000
28,000,000

7,900,000
44,100,000
23,600,000
21,500,000
31,142,000
13,200,000
29,800,000

4,500,000
25,400,000

18,000,000
20,000,000
17,551,000
25,300,000
10,000,000
25,400,000
51,900,000
10,125,000

3,650,000
39,745,000
3,628,000
46,306,000

34,500,000
37,598,000

15,000,000
2,227,000
10,706,000
7,861,000
14,359,000
7,050,000
9,100,000
3,925,000
10,500,000

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

5,062,938
5,062,938

63,187,776
63,187,776

14,351,313
14,351,313

23,191,576
15,691,927
2,715,593
20,520,295
15,832,384
28,963,292
7,969,125
46,391,338
23,932,991
21,473,544
32,477,129
12,965,771
29,653,742
4,386,741
25,220,062
311,385,510

19,433,369
20,437,982
18,232,153
24,708,422
10,489,310
25,478,994
52,082,329
10,149,373
181,011,932

3,712,108
40,515,167
3,768,762
46,220,834
94,216,871

34,982,277
38,579,259
73,561,536

15,388,773
2,260,368
10,860,022
7,932,780
14,590,621
7,165,158
9,262,089
3,786,382
10,353,105

% net assets

0.17
0.17

2.14
2.14

0.49
0.49

0.78
0.53
0.09
0.69
0.54
0.98
0.27
1.57
0.81
0.73
1.10
0.44
1.00
0.15
0.85
10.53

0.66
0.69
0.62
0.84
0.35
0.86
1.76
0.34
6.12

0.13
1.37
0.13
1.56
3.19

1.18
1.30
2.49

0.52
0.08
0.37
0.27
0.49
0.24
0.31
0.13
0.35
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CANDRIAM BONDS

CANDRIAM BONDS Euro High Yield

Investment portfolio as at December 31, 2025

Description

PRYSMIAN 5.25% PERP

TEAMSYSTEM 5.0% 01-07-31

TELECOM ITALIA SPA 7.875 23-28 31/07S

TELECOM ITALIA SPA EX OLIVETTI 6.875% 15-02-28

Jersey
BIFFA GROUP 5.25% 15-06-31

BIFFA GROUP 7.375% 15-06-31

Luxembourg

7 LUNA 25 SA RL 5.5% 01-07-32
ACCORINVEST GROUP 5.5% 15-11-31
ACCORINVEST GROUP 6.375% 15-10-29
AEGIS LUX 1A SARL 5.625% 29-10-31
ESSENDI S.A. 5.375% 15-05-30

FRONERI LUX FINCO SARL 4.75% 01-08-32
LORCA TELECOM BONDCO 4 20-27 30/09S
PICARD BOND 6.875% 31-10-32

PLT VII FINANCE SA RL 6.0% 15-06-31
REPSOL EUROPE FINANCE SARL 4.197% PERP

Netherlands

ABERTIS FINANCE BV 2.625 21-49 31/12A
BOELS TOPHOLDING BV 5.75 24-30 15/05S
DARLING GLOBAL FINANCE BV 4.5% 15-06-32
IPD 3 BV 5.5% 15-06-31

IPD 3 BV 5.5% 15-06-31

LKQ DUTCH BOND 4.125 24-31 13/03A

QPARK HOLDING | BV 4.25% 01-09-30

TEVA PHARMACEUTICAL 7.875 23-31 15/09S
TRIVIUM PACKAGING FINANCE BV 6.625% 15-07-30
UPC BROADBAND FINCO BV 4.625% 15-05-32
VOLKSWAGEN INTL FINANCE NV 5.994% PERP
VZ SECURED FINANCING BV 7.5% 15-01-33
WP/AP T HLD IV 5.50 21-30 15/01S

Poland
CANPACK SA 2.375 20-27 01/11S
INPOST 4.0% 01-04-31

Portugal

EDP 4.375% 02-12-55 EMTN

EDP 4.5% 27-05-55 EMTN

TRANSPORTES AEREOS PORTUGUESES 5.125% 15-11-29

Romania
RCS RDS 4.625% 29-10-31

Spain
ABERTIS FINANCE BV 4.746% PERP
GRIFOLS 7.125% 01-05-30

Sweden

ASMODEE GROUP AB 4.25% 15-12-31
ASMODEE GROUP AB 5.75% 15-12-29
ASSEMBLIN GROUP AB 6.25 24-30 01/07S
VERISURE HOLDING AB 7.125 23-28 01/02S

United Kingdom
AMBER FIN 6.625% 15-07-29

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

Quantity Currency

7,161,000
19,068,000
12,975,000

6,616,000

14,723,000
15,801,000

39,000,000
22,221,000
26,830,000
59,400,000

9,336,000
27,589,000
16,400,851
16,000,000
14,000,000
11,800,000

1,600,000

7,000,000
19,500,000
34,500,000
11,513,000
42,350,000
13,022,000
10,447,000
42,403,000
63,820,000
15,300,000
29,980,000
15,000,000

36,815,000
29,285,000

57,000,000
14,000,000
25,400,000

20,380,000

40,600,000
75,500,000

8,000,000
7,098,133
30,566,000
1,484,000

34,499,000

EUR
EUR
EUR
EUR

EUR
GBP

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
uUsD
EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR

Market value
(in EUR)

7,453,427
19,243,640
14,464,324

7,111,264

129,871,953

14,698,407
18,273,655
32,972,062

39,713,020
22,780,410
28,178,188
60,166,366
9,589,748
27,796,177
16,396,285
16,055,978
14,519,564
11,731,228
246,926,964

1,582,827
7,237,948
19,754,859
34,895,516
11,475,987
43,317,152
13,202,750
12,497,221
44,649,696
64,460,100
15,853,732
25,859,401
15,099,524
309,886,713

36,386,728
29,301,690
65,688,418

56,626,080
14,209,545
26,369,502
97,205,127

20,329,172
20,329,172

41,368,584
79,421,604
120,790,188

8,079,546
7,454,431
31,812,824
1,523,357
48,870,158

36,227,338

% net assets

0.25
0.65
0.49
0.24
4.39

0.50
0.62
112

1.34
0.77
0.95
2.03
0.32
0.94
0.55
0.54
0.49
0.40
8.35

0.05
0.24
0.67
1.18
0.39
1.46
0.45
0.42
151
2.18
0.54
0.87
0.51
10.48

1.23
0.99
2.22

1.92
0.48
0.89
3.29

0.69
0.69

1.40
2.69
4.08

0.27
0.25
1.08
0.05
1.65

1.23
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CANDRIAM BONDS Euro High Yield

Investment portfolio as at December 31, 2025

Description

Quantity Currency

CARNIVAL 4.125% 15-07-31 22,200,000
PINNACLE BIDCO 10.0000 23-28 11/10 23,893,000
PINNACLE BIDCO 8.25 23-28 11/10S 5,450,000
VMED O2 UK FIN | PLC 4.5 21-31 15/07SS 6,000,000
VMED 02 UK FINANCING 5.625 24-32 15/04S 83,625,000
VODAFONE GROUP 4.625% 12-09-55 53,000,000
ZEGONA FINANCE LC 6.75% 17-07-29 46,700,000
United States of America

ARDAGH METAL PACKAGING FINANCE USA LLC 5.0% 30-01- 23,767,000
BEACH ACQUISITION BIDCO LLC 5.25% 15-07-32 16,500,000
CARNIVAL CORPORATION 5.75 24-30 15/01A 15,584,000
COTY INC 3.875 21-26 16/06S 2,829,286
IQVIA INC 2.25 19-28 15/01S 4,768,000
IRON MOUNTAIN 4.75% 15-01-34 8,232,000
NEXTERA ENERGY CAPITAL 3.996% 15-05-56 17,800,000
NEXTERA ENERGY CAPITAL 4.496% 15-05-56 14,780,000
OLYMPUS WATER US HOLDING CORPORATION 6.125% 15-02- 33,267,000
PANTHER BF AGGREGATOR 2 LP 4.75% 15-06-31 10,000,000
SHIFT4 PAYMENTS LLC SHIFT4 PAYMENTS F 5.5% 15-05-3 21,163,000
SILGAN 4.25% 15-02-31 33,452,000
Total bonds

Convertible bonds

Spain

CELLNEX TELECOM SA CV 0.75 20-31 20/11A 43,300,000
Total convertible bonds

Floating rate notes

France

ALSTOM FL.R 24-XX 31/12A 11,200,000
EDF 5.625% PERP EMTN 5,400,000
VEOLIA ENVIRONNEMEN FL.R 23-XX 22/02A 55,200,000
VEOLIA ENVIRONNEMENT FL.R 20-XX 20/04A 16,700,000
Germany

IHO VERWALTUNGS 6.75% 15-11-29 50,030,069
Italy

ENEL FL.R 24-XX 27/05A 17,775,000
SAMMONTANA ITALIA E3R+3.75% 15-10-31 10,309,000
SNAM 4.5% PERP 7,300,000
Mexico

CEMEX SAB DE CV FL.R 21-XX 08/09S 23,012,000
Netherlands

ELEFONICA EUROPE BV FL.R 24-XX 15/04A 9,900,000
TELEFONICA EUROPE BV FL.R 18-XX 22/09A 7,400,000
TELEFONICA EUROPE BV FL.R 21-XX 12/05A 12,800,000
TELEFONICA EUROPE BV FL.R 21-XX 24/05A 1,700,000
TELEFONICA EUROPE BV FL.R 23-99 31/12A 40,000,000
VOLKSWAGEN INTL FIN FL.R 22-XX 28/03A3A 13,000,000
Portugal

ENERGIAS DE PORTUGA FL.R 21-82 14/03A 14,400,000
ENERGIAS DE PORTUGAL FL.R 21-81 02/08A 5,000,000
ENERGIAS DE PORTUGAL FL.R 23-83 23/04A 18,900,000

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

EUR
GBP
EUR
GBP
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

uUsbD

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

Market value
(in EUR)

22,477,499
28,800,627
5,703,586
6,088,725
84,079,309
52,414,350
49,075,154
284,866,588

24,022,454
16,797,868
16,714,731
2,830,823
4,685,508
8,004,994
17,752,792
14,739,699
33,005,155
10,142,392
21,711,431
33,903,459
204,311,306

2,304,496,525

39,087,142
39,087,142

39,087,142

11,857,905

5,621,508
58,683,153
16,050,844
92,213,410

52,874,029
52,874,029

18,328,904
10,408,091

7,489,632
36,226,627

19,565,484
19,565,484

10,479,526

7,420,696
12,153,379

1,663,736
44,196,774
12,752,776
88,666,887

14,120,963
4,970,037
19,873,836

% net assets

0.76
0.97
0.19
0.21
2.84
1.77
1.66
9.63

0.81
0.57
0.57
0.10
0.16
0.27
0.60
0.50
1.12
0.34
0.73
1.15
6.91

77.93

1.32
1.32

1.32

0.40
0.19
1.98
0.54
3.12

1.79
1.79

0.62
0.35
0.25
1.23

0.66
0.66

0.35
0.25
0.41
0.06
1.49
0.43
3.00

0.48
0.17
0.67
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CANDRIAM BONDS Euro High Yield

Investment portfolio as at December 31, 2025

Description

Spain
ABERTIS FINANCE BV 4.87% PERP

Sweden
ASSEMBLIN GROUP AB FL.R 24-31 01/07Q

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France
CANDRIAM MONETAIRE SICAV Z C

Luxembourg

CANDRIAM BONDS CREDIT ALPHAZ C
CANDRIAM MONEY MARKET EURO Z C
Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

15,900,000

16,650,000

81,734

12,482

EUR

EUR

EUR

EUR
EUR

Market value
(in EUR)

38,964,836

16,356,012
16,356,012

16,812,448
16,812,448

361,679,733

2,705,263,400

133,435,193
133,435,193

23,259,084
1,117
23,260,201

156,695,394
156,695,394
2,861,958,794

2,828,022,529

% net assets

0.55
0.55

0.57
0.57

12.23

91.49

4.51
4.51

0.79
0.00
0.79

5.30

5.30

96.79
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CANDRIAM BONDS Euro High Yield

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 18.16
Netherlands 13.48
United Kingdom 9.63
Luxembourg 9.14
Germany 7.91
United States of America 6.91
Spain 5.96
Italy 5.62
Portugal 4.61
Ireland 3.19
Israel 2.49
Poland 2.22
Sweden 2.22
Czech Republic 214
Jersey 1.12
Romania 0.69
Mexico 0.66
Denmark 0.49
Belgium 0.17

96.79

Economic breakdown (in % of net assets)

Banks and other financial institutions 48.05
Utilities 9.50
Investments funds 8.14
Communication 7.69
Internet and internet services 5.06
Packaging industries 3.92
Aeronautic and astronautic Industry 2.14
Pharmaceuticals 1.74
Hotels and restaurants 1.33
Supranational Organisations 1.16
Chemicals 1.12
Miscellaneous services 0.89
Road vehicles 0.86
Various capital goods 0.84
Retail trade and department stores 0.78
Building materials 0.66
Graphic art and publishing 0.53
Textiles and garments 0.52
Healthcare 0.47
Electrical engineering 0.40
Foods and non-alcoholic drinks 0.35
Office supplies and computing 0.35
Real estate 0.27

96.79

Any differences in the percentage of Net Assets are the result of roundings.
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CANDRIAM BONDS Euro Long Term

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia
TREASURY CORP VICTORIA 3.625% 29-09-40

Austria

AUSTRIA 1.85 22-49 23/05A

AUSTRIA 3.80 12-62 26/01A

AUSTRIA GOVERNMENT B 3.2 24-39 15/07A
AUSTRIA GOVERNMENT BOND 2.95% 20-02-35

Belgium

ANHEUSER INBEV SANV 3.75 24-37 22/03A
BELGIUM 0.4000 20-40 22/06A

BELGIUM 3.5 24-55 22/06A

ELIA TRANSMISSION BE 3.75 24-36 15/01A
EUROPEAN UNION 3.0 22-53 04/03A
EUROPEAN UNION 3.25 24-50 04/02A
EUROPEAN UNION 3.375 22-42 04/11A
EUROPEAN UNION 3.375% 12-12-35
FLEMISH COM 3.675% 22-06-40

FLEMISH COM 4.00 23-42 26/09A

FLUVIUS SYSTEM OPERA 3.875 24-34 02/05A
SOFINA PRIVATE EQ SA SICAR 3.707% 13-11-33

Bulgaria
BULGARIA GOVERNMENT 1 4.875 23-36 13/05A
BULGARIA GOVERNMENT INTL BOND 4.125% 07-05-38

Canada

CPPIB CAPITAL INC 0.75 19-49 15/07A
PROVINCE OF BRITISH COLUMBIA 3.4% 24-05-39
QUEBEC MONTREAL 3.35% 23-07-39

Chile
CHILE GOVERNMENT INTL BOND 3.8% 01-07-35

Denmark
CARLSBERG BREWERIES A 4.25 23-33 05/10A

Finland

FINLAND 1.125 18-34 15/04A

FINLAND 1.375 17-47 15/04A
MUNICIPALITY FINANCE 2.75 24-34 02/02A

France

AGENCE FRANCAISE DEVPT 1.5 18-34 31/10A
AXA 3.375 24-34 31/05A

BANQUE FEDERATIVE 3.75 24-34 03/02A
BNP PARIBAS 4.125 23-33 24/05A
BUREAU VERITAS 3.5 24-36 22/05A

CA 3.75 24-34 22/01A

CAPGEMINI 3.5% 25-09-34

FRANCE 0.5 20-44 25/06A

FRANCE 0.50 20-40 25/05A

FRANCE 1.25 17-34 25/04A

FRANCE 1.25 21-38 25/05A

FRANCE 2.5 22-43 25/05A

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

Quantity Currency

214,000

1,100,000
300,000
200,000
300,000

296,000
900,000
1,000,000
400,000
1,500,000
1,000,000
1,300,000
200,000
1,000,000
500,000
200,000
400,000

725,000
600,000

400,000
200,000
500,000

487,936

200,000

700,000
200,000
500,000

200,000
402,000
500,000
300,000
200,000
200,000
200,000
1,800,000
1,000,000
1,600,000
600,000
950,000

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

209,965
209,965

780,130
297,870
195,233
296,402
1,569,635

294,017
561,772
865,190
399,361
1,251,497
891,931
1,245,299
203,072
966,961
496,123
202,581
396,181
7,773,985

793,292
608,323
1,401,615

202,887
192,843
481,660
877,390

489,729
489,729

209,817
209,817

603,218
130,957
486,684
1,220,859

168,401
401,887
502,220
312,349
196,159
201,721
195,584
964,910
624,492
1,354,432
449,318
762,450

% net assets

0.28
0.28

1.03
0.39
0.26
0.39
2.07

0.39
0.74
114
0.53
1.65
1.18
1.64
0.27
1.27
0.65
0.27
0.52
10.25

1.05
0.80
1.85

0.27
0.25
0.64
1.16

0.65
0.65

0.28
0.28

0.80
0.17
0.64
161

0.22
0.53
0.66
0.41
0.26
0.27
0.26
1.27
0.82
1.79
0.59
1.01
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Description

FRANCE 4.00 04-55 25/04A

FRANCE GOVERNMENT BO 3.25 24-55 25/05A
FRANCE GOVERNMENT BOND OAT 3.2% 25-05-35
FRANCE GOVT BD OAT 3.00 24-49 25/06A
GECINA 1.625 19-34 29/05A

ICADE PROMOTION 4.375% 22-05-35
KLEPIERRE 3.75% 30-09-37 EMTN

LA BANQUE POSTALE 3.1250 24-34 26/01A
ORANGE 3.75% 04-09-37 EMTN

RFF S95 3.30 12-42 18/12A

SANOFI SA 1.25 19-34 21/03A

SOCIETE GENERALE SA 5.625 23-33 02/06A
STE DU GRAND PARIS 1.125 19-34 25/05A05A
UNEDIC 3.125 24-34 25/11A

Germany

COMMERZBANK AKTIENGESELLSCHAFT 3.875% 02-09-36
DEUTSCHE BOERSE 3.875 23-33 28/09A
EUROGRID GMBH 3.9150 24-34 02/01A
GERMANY 0.00 20-35 15/05U

GERMANY 0.00 21-50 15/08U

GERMANY 0.2 19-39 15/08A

GERMANY 0.75 19-34 03/04A

GERMANY 1.25 17-48 15/08A

KFW 0.875 19-39 04/07A

LAND HESSEN 2.875 23-33 04/07A
LANDW RENTENBANK 0.625 16-36 31/10A
NRW.BANK 0.1 20-35 09/07A

Ireland

BK IRELAND GROUP 3.625% 10-11-36
IRELAND 3 23-43 18/10A

LINDE PUBLIC LIMITED 3.5 24-34 04/06A
SMURFIT KAPPA TSY 1 21-33 22/09A3 22/09A
VODAFONE INTERNATIONAL 4.0 23-43 10/02A

Italy

BUONI POLIENNAL 3.8500 18-49 01/09S

ITALY 2.95 17-38 01/09S

ITALY 3.25 14-46 01/09S

ITALY 4.2 23-34 01/03S

ITALY 4.45 22-43 01/09S

ITALY 4.5 23-53 01/10S

ITALY 5 07-39 01/08S

ITALY BUONI POLIENNALI DEL TESORO 3.6% 01-10-35
ITALY BUONI POLIENNALI DEL TESORO 4.65% 01-10-55

Luxembourg

BANQUE EUROPEENNE D IN 2.75 24-34 16/01A
BEI 1.75 14-45 15/09A

BEI 4.00 05-37 15/10A

EFSF 2.35 14-44 29/08A

EUROP FIN STABILITY 0.7 20-50 20/01A
LUXEMBOURG 3.25 23-43 02/03A
LUXEMBOURG GRAND DUC 2.875 24-34 01/03A
NESTLE FINANCE INTER 3.375 22-34 15/11A
NESTLE FINANCE INTERNA 3.25 24-37 23/01A

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

Quantity Currency

700,000
1,700,000
2,000,000
1,300,000

300,000

200,000

300,000

200,000

500,000

500,000

100,000

100,000

500,000

400,000

400,000
200,000
300,000
2,350,000
1,900,000
471,000
600,000
1,300,000
500,000
300,000
400,000
500,000

220,000
600,000
200,000
400,000
300,000

450,000
1,300,000
400,000
400,000
1,600,000
1,600,000
1,200,000
500,000
500,000

500,000
400,000
200,000
200,000
500,000
400,000
500,000
200,000
223,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

650,844
1,368,194
1,953,235
1,054,408

255,408

197,242

297,750

198,121

492,442

434,319

85,655

109,819

415,653

390,184

14,037,197

397,318
206,757
304,792
1,803,131
824,702
299,626
498,377
859,178
365,995
297,437
304,353
373,905
6,535,571

214,565
562,361
200,165
330,218
283,321
1,590,630

427,650
1,200,412
351,428
425,973
1,678,658
1,640,133
1,354,626
504,959
520,805
8,104,644

492,615
292,385
213,779
162,967
256,210
377,512
497,167
201,497
216,144
2,710,276

% net assets

0.86
1.80
2.58
1.39
0.34
0.26
0.39
0.26
0.65
0.57
0.11
0.14
0.55
0.51
18.51

0.52
0.27
0.40
2.38
1.09
0.40
0.66
1.13
0.48
0.39
0.40
0.49
8.62

0.28
0.74
0.26
0.44
0.37
2.10

0.56
1.58
0.46
0.56
221
2.16
1.79
0.67
0.69
10.69

0.65
0.39
0.28
0.21
0.34
0.50
0.66
0.27
0.28
3.57
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Description

Mexico
MEXICO 1.45 21-33 25/10A

Netherlands

BK NEDERLANDSE GEM 0.875 16-36 24/10A
COOPERATIEVE RABOBANK UA 3.548% 08-10-35
ENEL FI 4.5 23-43 20/02A

ENEL FIN INTL 0.8750 21-34 28/09A

ING BANK NV 1.0000 22-37 17/02A
KONINKLIJKE AHOLD DE 3.875 24-36 11/03A
NETHERLANDS 0.50 19-40 15/01A
NETHERLANDS 2 22-54 15/01A

NETHERLANDS GOVERNMENT 2.5% 15-07-35
NOVO NORDISK FINANCE 3.375 24-34 21/05A
PFIZER NLD INTL FINANCE BV 3.875% 19-05-37
ROCHE FINANCE EUR 3.586 23-36 04/12A
SIEMENS FINANCIERING 1.75 19-39 28/02A
SIEMENS FINANCIERING 3.5 23-36 24/02A
STELLANTIS N.V. 1.25 21-33 18/06A
SWISSCOM FINANC 3.6250 24-36 29/11A

New Zealand
AUCKLAND COUNCIL 3.0 24-34 18/03A

Portugal

OBRIGACOES DO T 3.6250 24-54 12/06A
PORTUGAL 1.00 21-52 12/04A
PORTUGAL 4.10 06-37 15/04A

Slovakia
SLOVAKIA GOVERNMENT BOND 3.625% 04-11-37
SLOVAKIA GOVERNMENT BOND 3.75% 23-02-35

Slovenia
SLOVENIA GOVERNMENT BOND 3.125% 02-07-35

Spain

BANCO BILBAO VIZCAYA 3.875 24-34 15/01A
BANCO DE BADELL 3.25 24-34 05/06A
BANCO SANTANDER 3.75 24-34 09/01A
BBVA 3.75% 26-08-35 EMTN

CAIXABANK SA 4.375 23-33 29/11A
IBERDROLA FINANZAS S 3.625 23-33 13/07A
SPAIN 1 21-42 30/07A

SPAIN 1.00 20-50 31/10A

SPAIN 3.45 24-34 31/10A

SPAIN 3.9 23-39 30/07A

SPAIN 5.15 13-44 31/10A

SPAIN GOVERNMENT BOND 3.2% 31-10-35
SPAIN GOVERNMENT BOND 4.0% 31-10-54
TELEFONICA EMISIONES SAU 3.724% 23-01-34

Switzerland
UBS GROUP AG 3.25% 12-02-34

United Kingdom
GSK CAPITAL BV 3.25% 19-11-36
RECKITT BENCKISER TREASURY SERVICES 3.5% 10-09-34

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

Quantity Currency

192,000

400,000
500,000
202,000
200,000
200,000
400,000
500,000
400,000
2,500,000
200,000
343,000
242,000
300,000
400,000
200,000
300,000

500,000

500,000
200,000
100,000

1,000,000
500,000

1,300,000

300,000
500,000
500,000
300,000
500,000
200,000
1,800,000
1,300,000
1,500,000
600,000
1,000,000
1,000,000
1,175,000
200,000

300,000

200,000
400,000

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

Market value
(in EUR)

155,115
155,115

310,923
493,428
204,524
158,387
154,819
404,222
344,429
289,607
2,404,579
199,009
347,519
242,886
239,242
397,633
162,119
297,928
6,651,254

486,839
486,839

470,108
106,033
107,632
683,773

978,899
508,772
1,487,671

1,284,197
1,284,197

309,906
500,280
507,912
300,250
532,538
203,321
1,192,730
694,720
1,530,402
618,068
1,176,766
993,131
1,152,523
197,740
9,910,287

292,977
292,977

193,009
395,738
588,747

% net assets

0.20
0.20

0.41
0.65
0.27
0.21
0.20
0.53
0.45
0.38
3.17
0.26
0.46
0.32
0.32
0.52
0.21
0.39
8.77

0.64
0.64

0.62
0.14
0.14
0.90

1.29
0.67
1.96

1.69
1.69

0.41
0.66
0.67
0.40
0.70
0.27
1.57
0.92
2.02
0.81
1.55
131
1.52
0.26
13.07

0.39
0.39

0.25
0.52
0.78
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Description

United States of America

ALPHABET 3.125% 06-11-34

AT&T 4.3 23-34 18/11A

BIRD 1.50 16-36 14/01A

IBM INTL BUSINESS MA 4.0 23-43 06/02A
JOHNSON A JOHNSON 1.65 16-35 20/05A
LGATE 3.25% 10-11-35

MC DONALD S CORP 4.25 23-35 07/03A
METROPOLITAN LIFE GL 3.625 24-34 26/03A
MONDELEZ INTL 2.375% 06-03-35

MORGAN STANLEY 3.749% 07-11-36

MORGAN STANLEY 3.9550 24-35 21/03A

NATL GRID NORTH AMERICA 3.917% 03-06-35
PROLOGIS EURO FINANCE 1.0 20-35 06/02A
VERIZON COMMUNICATION 2.875 17-38 15/01A

Total bonds

Floating rate notes

France

CNP ASSURANCES FL.R 23-52 18/07A

Netherlands
ING GROEP NV FL.R 23-34 23/05A

United Kingdom
HSBC 3.834% 25-09-35
Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

200,000
300,000
400,000
200,000
200,000
194,000
200,000
300,000
200,000
200,000
400,000
465,000
200,000
400,000

200,000

300,000

500,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

Market value
(in EUR)

195,389
311,503
339,735
192,918
173,647
189,513
207,736
298,262
178,575
196,862
405,715
466,696
157,893
355,828
3,670,272

71,942,445

213,410
213,410

321,663
321,663

501,758
501,758

1,036,831

72,979,276

1,633
1,633

1,633
1,633
72,980,909

77,190,762

% net assets

0.26
0.41
0.45
0.25
0.23
0.25
0.27
0.39
0.24
0.26
0.53
0.62
0.21
0.47
4.84

94.86

0.28
0.28

0.42
0.42

0.66
0.66

1.37

96.23

0.00
0.00

0.00

96.23
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CANDRIAM BONDS

CANDRIAM BONDS Euro Long Term
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 18.79
Spain 13.07
Italy 10.69
Belgium 10.25
Netherlands 9.19
Germany 8.62
United States of America 4.84
Luxembourg 3.57
Ireland 2.10
Austria 2.07
Slovakia 1.96
Bulgaria 1.85
Slovenia 1.69
Finland 1.61
United Kingdom 1.44
Canada 1.16
Portugal 0.90
Chile 0.65
New Zealand 0.64
Switzerland 0.39
Australia 0.28
Denmark 0.28
Mexico 0.20

96.23

Economic breakdown (in % of net assets)

Bonds of States, Provinces and municipalities 58.33
Banks and other financial institutions 20.86
Supranational Organisations 7.05
Communication 1.79
Real estate 0.94
Insurance 0.81
Utilities 0.79
Miscellaneous services 0.66
Pharmaceuticals 0.66
Tobacco and alcoholic drinks 0.66
Other 0.57
Transportation 0.55
Retail trade and department stores 0.53
Internet and internet services 0.52
Hotels and restaurants 0.27
Machine and apparatus construction 0.26
Miscellaneous consumer goods 0.25
Office supplies and computing 0.25
Foods and non-alcoholic drinks 0.24
Road vehicles 0.21
Investments funds 0.00

96.23

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

CANDRIAM BONDS Euro Short Term

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia
NATL AUSTRALIA BANK 1.375 18-28 30/08A
NATL AUSTRALIA BANK 2.125 22-28 24/05A

Belgium

BARRY CAL 3.75% 19-02-28

BELFIUS SANV 3.375% 28-05-30

BELFIUS SANV 3.875 23-28 12/06A
COFINIMMO SA 1 22-28 24/01A 22-28 24/01A
ELIA SYSTEM OP SA/NV 3.25 13-28 04/04A
SOLVAY SA 3.8750 24-28 03/04A

Canada
NATL BANK OF CANADA 3.75 23-28 25/01A

Denmark

DANSKE BANK BG 4.5 23-28 09/11A
NYKREDIT REALKREDIT 0.375 21-28 24/02A
NYKREDIT REALKREDIT 3.875 24-27 05/07A

Finland
NORDEA BANK ABP 0.50 21-28 02/11A
OP CORPORATE BANK 2.875% 18-06-30

France

AIR FR KLM 8.125% 31-05-28

BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 3.0% 07-05-30
BANQUE STELLANTIS FRANCE 3.125% 20-01-28
BFCM 1.875 16-26 04/11A

BPCE 1.00 16-28 05/10A

BPCE 2.875 16-26 22/04A

BPCE SA 0.5000 19-27 24/02A

CARREFOUR S A 2.875% 08-12-28

CNP ASSURANCES 0.375% 08-03-28
COMPAGNIE DE SAINT GOBAIN 1.375% 14-06-27
COMPAGNIE DE SAINT GOBAIN 2.75% 04-04-28
GROUPAMA SA 6.00 17-27 23/01A

KERING SA 0.75 20-28 13/05A

ORANGE 2.5% 13-11-28 EMTN

ORANO SA 5.375 22-27 15/05A

RCI BANQUE 3.5% 17-01-28 EMTN

RCI BANQUE 4.875 23-28 14/06A

RCI BANQUE SA 4.5000 23-27 06/04A

RENAULT 2.0% 28-09-26 EMTN

RTE EDF TRANSPORT 2.875% 02-10-28
SCHNEIDER ELECTRIC 1.5000 19-28 15/01A
SOCIETE GENERALE SA 0.75 20-27 23/01A
SOCIETE GENERALE SA 1.375 17-28 13/01A
SOCIETE GENERALE SA 4.0 22-27 16/11A
TRANSDEV GROUP 3.054% 21-05-28

UNIBAIL RODAMCO 1.0000 19-27 27/02A

Germany
AMPRION 2.75% 30-09-29 EMTN

AMPRION 3.875% 07-09-28 EMTN
BASF 3.125% 29-06-28 EMTN

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

Quantity Currency

500,000
1,500,000

1,600,000
2,700,000
2,000,000

500,000
1,000,000
1,400,000

2,705,000

1,500,000
500,000
1,000,000

2,000,000
3,509,000

300,000
1,500,000
1,000,000

500,000
1,000,000
1,000,000
2,000,000
2,700,000
3,500,000

500,000
1,300,000
3,500,000

400,000
2,500,000

300,000
1,000,000
1,000,000
1,100,000

200,000
1,000,000
1,500,000
1,000,000
1,000,000
2,500,000

700,000
1,500,000

2,000,000
1,500,000
500,000

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

Market value
(in EUR)

484,233
1,484,764
1,968,997

1,625,758
2,713,459
2,055,823

482,421
1,013,035
1,426,245
9,316,741

2,767,067
2,767,067

1,549,479

477,345
1,019,360
3,046,184

1,879,725
3,486,226
5,365,951

333,325
1,489,468
1,005,822

497,406

958,900
1,001,253
1,955,788
2,700,266
3,316,974

492,816
1,304,440
3,613,949

382,960
2,485,067

309,112
1,011,092
1,042,229
1,119,402

199,106
1,005,440
1,471,679

981,926

975,171
2,566,227

702,001
1,476,569

34,398,388

1,985,137
1,541,626
505,926

% net assets

0.15
0.48
0.63

0.52
0.87
0.66
0.15
0.32
0.46
2.98

0.89
0.89

0.50
0.15
0.33
0.98

0.60
112
1.72

0.11
0.48
0.32
0.16
0.31
0.32
0.63
0.86
1.06
0.16
0.42
1.16
0.12
0.80
0.10
0.32
0.33
0.36
0.06
0.32
0.47
0.31
0.31
0.82
0.22
0.47
11.01

0.64
0.49
0.16
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CANDRIAM BONDS

CANDRIAM BONDS Euro Short Term

Investment portfolio as at December 31, 2025

Description

COMMERZBANK AKTIENGESELLSCHAFT 2.625% 08-12-28
CONTINENTAL 2.875% 22-11-28

DEUTSCHE BK 1.75% 17-01-28

DEUTSCHE LUFTHANSA A 3.75 21-28 11/02A
EUROGRID GMBH 1 3.075% 18-10-27
EVONIK INDUSTRIES 2.25 22-27 25/09A

LEG IMMOBILIEN 0.8750 19-27 28/11A
VOLKSWAGEN BANK 3.125% 02-10-29
VOLKSWAGEN FIN 0.1250 21-27 12/02A
VONOVIA SE 0.2500 21-28 01/09A

VONOVIA SE 0.375 21-27 16/06A

VONOVIA SE 1.8750 22-28 28/06A

Ireland
FISERV FUNDING ULC 2.875% 15-06-28
JOHN NT 3.0 22-28 15/09A

Italy

ACEA SPA 1.7500 19-28 23/05A

ATLANTIA EX AUTOSTRADE 1.875% 12-02-28
AUTOSTRADE PER L ITALILIA 1.75% 01-02-27
EXOR NV 1.75% 18-01-28

MEDIOBANCA 1 20-27 08/09A8/09A

SNAM SPA 3.375 24-28 19/02A

Japan
MIZUHO FINA 1.5980 18-28 10/04A
TOYOTA MOTOR FINANCE NETHERLANDS BV 3.125% 21-04-2

Luxembourg

AROUNDTOWN SA 0.3750 21-27 15/04A

BANCO SANTANDER 3.5000 24-28 09/01A

BECTON DICKINSON EURO FINANCE SARL 0.334% 13-08-28
CNH INDUSTRIAL FINANCE EUROPE 1.75% 25-03-27

DH EUROPE FIN 0.45 19-28 18/03A

GRAND CITY PROPERTIE 0.125 21-28 11/01A

MEDTRONIC GLOBAL HLDG 0.375 20-28 15/10A
MEDTRONIC GLOBAL HOLD 1.125 19-27 07/03A

TRATON FINANCE LUXEMBOURG 2.875% 26-08-28

Netherlands

ABN AMRO BANK 2.375 22-27 01/06A

ABN AMRO BANK 4.375 23-28 20/10A

ABN AMRO BK 4.0% 16-01-28 EMTN

AGCO INTL HLDG BV 0.8 21-28 06/10A

BMW FIN 2.625% 20-05-28 EMTN
COOPERATIEVE RABOBANK UA 4.625% 27-01-28
EASYJET FINCO BV 1.875 21-28 03/03A

ENEL FINANCE INTL 3.375 24-28 23/07A
EURONEXT NV 2.625% 26-11-28

HEINEKEN NV 2.565% 03-10-28

ING GROEP NV 2.875% 10-11-30

ING GROUP NV 0.875 21-32 09/06A

ING GROUP NV 1.375 17-28 11/01A

KPN 1.125% 11-09-28

NN BANK NV NETH 0.5000 21-28 21/09A

NN GROUP NV 1.625 17-27 01/06A

NOVO NORDISK FINANCE NETHERLANDS BV 2.375% 27-05-28
PACCAR FINANCIAL EUROPE BV 3.0% 29-08-27

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

Quantity Currency

400,000
1,100,000
1,500,000
2,000,000

900,000

500,000

500,000
1,500,000
2,000,000
2,000,000

300,000
1,000,000

4,000,000
3,000,000

1,000,000
2,000,000
2,000,000
1,000,000

500,000
1,000,000

1,000,000
1,000,000

500,000
4,500,000
1,500,000

500,000

500,000
1,000,000

500,000

500,000
1,200,000

1,500,000
1,000,000

500,000
1,000,000
1,047,000

500,000
3,500,000

710,000
1,500,000
2,000,000
1,100,000

500,000
3,000,000
1,000,000
2,000,000
1,500,000
2,000,000
1,436,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

400,640
1,100,208
1,469,773
2,033,565

907,291

497,269

483,277
1,496,229
1,946,196
1,873,696

290,679

980,655

17,512,167

3,995,456
3,018,977
7,014,433

980,502
1,956,920
1,984,196

983,651

487,333
1,015,276
7,407,878

978,223
1,010,716
1,988,939

484,896
4,547,746
1,411,716

495,716

477,656

946,947

469,697

492,627
1,196,548

10,523,549

1,498,513
1,042,213
513,540
945,074
1,047,856
511,057
3,438,900
722,602
1,495,766
2,000,545
1,090,924
487,637
2,930,575
959,755
1,882,226
1,481,779
1,990,724
1,448,766

% net assets

0.13
0.35
0.47
0.65
0.29
0.16
0.15
0.48
0.62
0.60
0.09
0.31
5.61

1.28
0.97
2.25

0.31
0.63
0.64
0.31
0.16
0.32
2.37

0.31
0.32
0.64

0.16
1.46
0.45
0.16
0.15
0.30
0.15
0.16
0.38
3.37

0.48
0.33
0.16
0.30
0.34
0.16
1.10
0.23
0.48
0.64
0.35
0.16
0.94
0.31
0.60
0.47
0.64
0.46
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CANDRIAM BONDS

CANDRIAM BONDS Euro Short Term

Investment portfolio as at December 31, 2025

Description

PLUXEE NV 3.5 24-28 04/09A

RELX FINANCE BV 0.5 20-28 10/03A

RELX FINANCE BV 1.50 18-27 13/05A
RENTOKIL INITIAL FIN 3.875 22-27 27/06A
SANDOZ FINANCE BV 3.97 23-27 17/04A
STELLANTIS NV 0.625 21-27 30/03A
SWISSCOM FINANCE BV 3.50 24-28 29/08A
WOLTERS KLUWER N.V. 0.25 21-28 30/03A

Portugal
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A

Spain

ABERTIS INFRAESTRUCT 1.00 16-27 27/02A
ABERTIS INFRAESTRUCTU 4.125 23-28 31/01A
BBVA 3.125% 15-07-30 EMTN

BBVA 3.375 22-27 20/09A

CELLNEX FINANCE CO SA 1.5 21-28 08/06A
CELLNEX FINANCE COMP 3.625 24-29 24/01A
INMOBILIARIA COLONIAL 1.35 20-28 14/10A
INMOBILIARIA COLONIAL SOCIMI 3.25% 22-01-30
NATURGY FINANCE BV 1.5% 29-01-28

Sweden

SKANDINAVISKA ENSKIL 4.375 23-28 06/11A
SKANDINAVISKA ENSKILDA 0.75 21-31 03/11A
VOLVO TREASURY 3.1250 24-29 08/02A
VOLVO TREASURY AB 3.625 23-27 25/05A

Switzerland
UBS GROUP SA 0.25 20-28 05/11A
UBS GROUP SA 0.25 21-28 24/02A

United Kingdom

ANZ NEW ZEALAND INTL 3.527 24-28 24/01A
BARCLAYS PLC -28 28/01A

BRITISH TEL 2.125% 26-09-28

CREDIT SUISSE A 0.2500 21-28 01/09A

DS SMITH PLC 08750 1 4.375 23-27 27/07A
INFORMA PLC 1.2500 19-28 22/04A

LLOYDS BANK CORPORAT 4.125 23-27 30/05A
MONDI FINANCE EUROPE 2.375 20-28 01/04A
NATIONWIDE BUILDING SO 0.25 21-28 14/09A
NATIONWIDE BUILDING SOCIETY 4.0% 18-03-28
NATL GRID 0.163% 20-01-28 EMTN

NATL WESTM BK SUB 3.625 24-29 09/01A

NATL WESTMINSTER BANK 2.75% 04-11-27
RECKITT BENCK TREA SE 3.625 23-28 14/09A
RECKITT BENCKISER TREASURY SERVICES 2.625% 10-09-2

United States of America

ABBVIE INC 0.75 19-27 18/11A

AIR PROD CHEMICALS 0.5 20-28 05/05A
AMERICAN HONDA FIN 2.85% 27-06-28
AMERICAN TOWER 0.5 20-28 10/09A
AT&T INC 1.6 20-28 27/05A

AUTOLIV INC 4.25 23-28 15/03A

BMW US LLC 3.0 24-27 02/11A

BOOKING HOLDINGS INC 0.5 21-28 08/03A

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

Quantity Currency

2,000,000
1,500,000
1,300,000

300,000
3,515,000

500,000
2,024,000
2,000,000

2,500,000

1,000,000
1,500,000
1,600,000
1,900,000
1,000,000
1,300,000
1,500,000
1,500,000
1,000,000

3,000,000
1,000,000

800,000
1,338,000

2,000,000
500,000

578,000
3,500,000
2,000,000
1,000,000
2,000,000
1,000,000
2,000,000
1,000,000

500,000
1,000,000
3,000,000
1,993,000
1,490,000
1,530,000
1,956,000

1,500,000

200,000
1,000,000

500,000
1,100,000
2,000,000
1,000,000
1,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

2,028,170
1,435,155
1,285,931
304,655
3,570,515
486,848
2,066,952
1,900,301
38,566,979

2,569,645
2,569,645

984,869
1,540,443
1,600,353
1,928,437

971,189
1,323,813
1,448,709
1,503,881

977,829

12,279,523

3,131,701
983,082
807,481

1,355,457

6,277,721

1,914,167
475,078
2,389,245

588,107
3,439,038
1,973,781

937,441
2,049,598

966,329
2,044,653

991,092

469,085
1,018,233
2,854,123
2,039,592
1,496,138
1,567,281
1,954,032

24,388,523

1,452,560
190,573
1,002,218
479,180
1,074,557
2,054,322
1,007,385
956,445

% net assets

0.65
0.46
0.41
0.10
1.14
0.16
0.66
0.61
12.35

0.82
0.82

0.32
0.49
0.51
0.62
0.31
0.42
0.46
0.48
0.31
3.93

1.00
0.31
0.26
0.43
2.01

0.61
0.15
0.76

0.19
1.10
0.63
0.30
0.66
0.31
0.65
0.32
0.15
0.33
0.91
0.65
0.48
0.50
0.63
7.81

0.46
0.06
0.32
0.15
0.34
0.66
0.32
0.31
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CANDRIAM BONDS

CANDRIAM BONDS Euro Short Term

Investment portfolio as at December 31, 2025

Description

CATERPILLAR FINANCIAL SERVICES 3.023% 03-09-27
CELLNEX FINANCE CO 1.0000 21-27 15/09A
COTY INC 4.5 24-27 15/05S

DIGITAL EURO FINCO 1.125 19-28 09/10A
FIDELITY NATIONAL INF 1.5 19-27 21/05A
GENERAL MOTORS 3.9000 24-28 12/01A
MANPOWER 3.75% 13-12-30

MC DONALD S 1.75% 03-05-28
METROPOLITAN LIFE GL 4.0 23-28 05/04A
NETFLIX INC 3.625 17-27 05/02S

PROLOGIS EURO FINANCE 0.25 19-27 10/09A
STRYKER 3.375 23-28 11/12A

VI 2.25% 15-05-28

Total bonds

Floating rate notes

Belgium

BELFIUS SANV E3R+0.5% 13-09-27
KBC GROUPE FL.R 23-33 25/04A

Canada

BANK OF MONTREAL E3R+0.65% 28-10-29
BANK OF NOVA SCOTIA E3R+0.75% 06-03-29
NATL BANK OF CANADA E3R+0.57% 15-12-28
ROYAL BANK OF CANAD FL.R 24-28 02/07Q

France

AXA SA FL.R 16-47 06/07A

BNP PARIBAS SA FL.R 20-32 15/01A
DANONE SA FL.R 21-XX 16/12A

LA BANQUE POSTALE FL.R 21-32 02/02A

Germany

ALLIANZ SE FL.R 17-47 06/07A
CMZB FR FL.R 22-28 21/03A
DEUTSCHE BK 4.0% 12-07-28 EMTN

Ireland
AIB GROUP PLC FL.R 20-31 30/09A
BANK OF IRELAND GRP FL.R 23-28 16/07A

Italy

ASSICURAZ GENERALI FL.R 15-47 27/10A
ENEL SPA FL.R 20-XX 10/03A

INTESA SANPAOLO FL.R 23-28 08/03A
UNICREDIT FL.R 24-28 11/06A
UNICREDIT SPA FL.R 20-32 15/01A

Luxembourg
ENEL SPA FL.R 18-81 24/11A

Netherlands
ADECCO INTL FIN SERV FL.R 21-82 21/03A
IBERDROLA INTL BV FL.R 20-XX 28/04A

Spain

BANCO DE SABADELL SA FL.R 21-28 16/06A

BANCO SANTANDER ALL SPAIN BRANCH 4.375% PERP
CAIXABANK E3R+0.6% 19-09-28

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

Quantity Currency

902,000
1,000,000
200,000
500,000
3,000,000
1,000,000
516,000
3,000,000
3,000,000
4,000,000
2,000,000
2,000,000
1,487,000

1,900,000
1,500,000

2,219,000
3,000,000
1,627,000
2,733,000

3,000,000
1,000,000
5,000,000
3,000,000

1,000,000
3,000,000
2,500,000

3,500,000
1,500,000

2,000,000
3,000,000
4,043,000
2,500,000
1,400,000

1,000,000

3,500,000
1,000,000

3,000,000
1,200,000
2,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR
EUR

Market value
(in EUR)

910,404
973,892
203,137
482,133
2,955,058
1,022,698
513,115
2,938,169
3,086,272
4,061,305
1,922,912
2,034,435
1,476,269
30,797,039

218,578,969

1,906,056
1,559,056
3,465,112

2,220,690
3,012,377
1,628,181
2,738,298
9,599,546

3,020,683
981,689
4,904,643
2,908,604
11,815,619

1,004,267
3,074,346
2,547,856
6,626,469

3,501,023
1,552,012
5,053,035

2,088,098
2,977,553
4,155,143
2,544,541
1,397,661
13,162,996

1,002,785
1,002,785

3,423,261
998,071
4,421,332

2,928,606
1,201,104
2,008,273

% net assets

0.29
0.31
0.07
0.15
0.95
0.33
0.16
0.94
0.99
1.30
0.62
0.65
0.47
9.86

69.97

0.61
0.50
111

0.71
0.96
0.52
0.88
3.07

0.97
0.31
1.57
0.93
3.78

0.32
0.98
0.82
212

1.12
0.50
1.62

0.67
0.95
1.33
0.81
0.45
4.21

0.32
0.32

1.10
0.32
1.42

0.94
0.38
0.64
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CANDRIAM BONDS

CANDRIAM BONDS Euro Short Term

Investment portfolio as at December 31, 2025

Description

CAIXABANK SA FL.R 21-31 18/03A
CAIXABANK SA FL.R 22-28 21/01A
IBERDROLA FINANZAS FL.R 21-99 16/11A12A

United Kingdom
SANTANDER UK GROUP 3.53% 25-08-28

United States of America

BANK OF AMERICA CORP FL.R 18-28 25/04A
BANK OF AMERICA CORP FL.R 20-29 31/03A
CITIGROUP FL.R 24-28 14/05Q

CITIGROUP INC FL.R 22-28 22/09A

JPM CHASE FL.R 24-28 06/06Q

JPMORGAN CHASE CO FL.R 17-28 18/05A
JPMORGAN CHASE CO FL.R 20-28 24/02A
MORGAN STANLEY E3R+0.6% 04-05-29

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France
CANDRIAM MONETAIRE SICAV Z C

Luxembourg

CANDRIAM BONDS FLOATING RATE NOTES Z C
Total Shares/Units in investment funds

Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

1,000,000
500,000
2,000,000

2,000,000

500,000
3,000,000

864,000
3,000,000
2,020,000
1,000,000
1,000,000
3,180,000

5,000

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

Market value
(in EUR)

996,673
490,552
1,945,430
9,570,638

2,027,855
2,027,855

494,510
3,059,371
866,319
3,055,862
2,027,689
987,923
976,104
3,180,679
14,648,457

81,393,844

299,972,813

1,633
1,633

8,371,551
8,371,551

8,373,184
8,373,184
308,345,997

306,177,361

% net assets

0.32
0.16
0.62
3.06

0.65
0.65

0.16
0.98
0.28
0.98
0.65
0.32
0.31
1.02
4.69

26.05

96.02

0.00
0.00

2.68
2.68

2.68

98.70
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CANDRIAM BONDS Euro Short Term

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

France 14.79
United States of America 14.55
Netherlands 13.76
United Kingdom 8.46
Germany 7.73
Spain 6.99
Italy 6.58
Luxembourg 6.37
Belgium 4.09
Canada 3.96
Ireland 3.86
Sweden 2.01
Finland 1.72
Denmark 0.98
Portugal 0.82
Switzerland 0.76
Japan 0.64
Australia 0.63

98.70

Economic breakdown (in % of net assets)

Banks and other financial institutions 58.84
Utilities 5.20
Insurance 4.65
Real estate 4.11
Internet and internet services 3.83
Transportation 3.05
Investments funds 2.68
Foods and non-alcoholic drinks 2.09
Communication 2.08
Road vehicles 1.57
Pharmaceuticals 1.49
Miscellaneous services 1.13
Retail trade and department stores 0.99
Hotels and restaurants 0.94
Graphic art and publishing 0.92
Chemicals 0.84
Electrical engineering 0.79
Miscellaneous consumer goods 0.67
Packaging industries 0.66
Office supplies and computing 0.64
Tobacco and alcoholic drinks 0.64
Building materials 0.58
Other 0.32

98.70

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

CANDRIAM BONDS Floating Rate Notes

Investment portfolio as at December 31, 2025

Description

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

Bonds

Belgium
EANDIS 1.75 14-26 04/12A

Denmark

AP MOLLER MAERSK 1.75 18-26 16/03A

ISS GLOBAL AS ZCP 10-02-26

VESTAS WIND SYSTEMS A 4.125 23-26 15/06A

Finland
NOKIA OYJ 2.00 19-26 11/03A

France

BANQUE STELLANTIS FRA 3.875 23-26 19/01A
BPCE S.A. 0.25 20-26 15/01A

COVIVIO SA 1.875 16-26 20/05A
EDENRED SA 3.625 23-26 13/12A

ELIS EXHOLDELIS ZCP 27-01-26

IPSEN ZCP 28-01-26

KLEPIERRE 1.875 16-26 19/02A

LA MONDIALE SOCIETE 0.75 20-26 20/10A
NEXANS ZCP 17-02-26

RCI BANQUE SA 1.625 18-26 24/05A
RENAULT 2.0% 28-09-26 EMTN

RENAULT 2.375% 25-05-26 EMTN

SANEF SA 1.875 15-26 16/03A

SANOFI 1.75% 10-09-26 EMTN
UNIBAIL-RODAMCO 1.375 16-26 09/03A
VEOLIA ENVIRONNEMENT 0.0% 09-06-26

Germany
DEUTSCHE BOERSE 3.875 23-26 28/09A
DEUTSCHE LUFTHANSA 3 20-26 29/05A

Ireland
JOHN NT 3.0 22-28 15/09A
LUNAR FUNDING V PLC 1.125 18-26 12/10A

Italy

ATLANTIA EX AUTOSTRADE 1.875% 12-02-28
AUTOSTRADE ITALIA SPA 1.75 15-26 26/06A

INTE 4.21% 31-03-26

TELECOM ITALIA SPA EX OLIVETTI 3.625% 25-05-26

Luxembourg

AT&T INC 0.25 19-26 04/03A

ENEL FINANCE INTL 1.125 18-26 16/09A
SEGRO CAPITAL SARL 1.25% 23-03-26
SES SA 1.625 18-26

Netherlands

ENEL FINANCE INTL 1.375 16-26 01/06A
JDE PEET S BV 0.0% 16-01-26

SIKA CAPITAL BV 3.75 23-26 03/11A
SWISSCOM FINANCE BV 3.50 24-26 29/05A

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

Quantity Currency

4,400,000

4,000,000
9,000,000
7,000,000

12,600,000

200,000
2,000,000
2,000,000

19,000,000
7,000,000
5,500,000
1,800,000
1,800,000
8,000,000

12,000,000
5,000,000

11,000,000

11,100,000

38,300,000

801,000
1,900,000

4,000,000
33,000,000

1,000,000
10,000,000

12,000,000
3,940,000
5,500,000
3,500,000

5,000,000
7,900,000
10,577,000
1,000,000

15,000,000
25,400,000
1,000,000
2,000,000

EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

Market value
(in EUR)

4,376,346
4,376,346

3,994,873
8,934,502
7,044,028
19,973,403

12,585,079
12,585,079

200,095
1,998,910
1,995,785

19,182,241
6,974,803
5,480,706
1,799,030
1,789,730
7,970,490

11,958,191
4,977,650

10,989,058

11,081,632

38,147,988

799,838
1,881,611

127,227,758

4,040,380
33,024,614
37,064,994

1,006,326
9,906,038
10,912,364

11,741,520
3,928,889
5,522,436
3,521,598

24,714,443

4,983,750
7,836,898
10,544,229
996,687
24,361,564

14,940,743
25,378,770
1,010,389
2,006,838
43,336,740

% net assets

0.16
0.16

0.15
0.33
0.26
0.74

0.46
0.46

0.01
0.07
0.07
0.71
0.26
0.20
0.07
0.07
0.29
0.44
0.18
0.40
0.41
1.41
0.03
0.07
4.69

0.15
1.22
1.37

0.04
0.37
0.40

0.43
0.14
0.20
0.13
0.91

0.18
0.29
0.39
0.04
0.90

0.55
0.94
0.04
0.07
1.60
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CANDRIAM BONDS

CANDRIAM BONDS Floating Rate Notes

Investment portfolio as at December 31, 2025

Description Quantity Currency
Spain

CELLNEX FINANCE CO 2.25 22-26 12/04A 29,000,000 EUR
Sweden

ASSA ABLOY AB 3.75% 13-09-26 20,000,000 EUR

United Kingdom
DS SMITH PLC 0.8750 19-26 12/09A 4,000,000 EUR
INFORMA 3.0% 23-10-27 EMTN 100,000 EUR

United States of America

COTY INC 3.875 21-26 16/06S 4,821,429 EUR
FISERV ZCP 08-01-26 15,000,000 EUR
FISERV ZCP 22-01-26 15,000,000 EUR
MANPOWER 3.75% 13-12-30 4,130,000 EUR
MANPOWERGROUP INC 1.75 18-26 22/06A 10,220,000 EUR
Total bonds

Floating rate notes

Australia

AUSTRALIA NEW ZEALAND BKING MELBOUR E3R+0.48% 29-1 50,000,000 EUR
AUSTRALIA NEW ZEALAND FL.R 24-27 21/05Q 1,000,000 EUR
CW BK AUST E3R+0.48% 15-12-27 20,941,000 EUR
MACQUARIE E3R+0.44% 18-12-26 7,300,000 EUR
WESTPAC BANKING E3R+0.48% 14-01-28 81,000,000 EUR
Belgium

BELFIUS SANV E3R+0.5% 13-09-27 66,000,000 EUR
Canada

BANK OF MONTREAL E3R+0.65% 28-10-29 10,000,000 EUR
BANK OF MONTREAL FL.R 24-27 12/04Q 65,000,000 EUR
BANK OF NOVA SCOTIA E3R+0.75% 06-03-29 28,000,000 EUR
BANK OF NOVA SCOTIA FL.R 24-27 10/06Q 24,600,000 EUR
CAN IMP BK E3R+0.62% 03-02-28 19,000,000 EUR
CAN IMP BK E3R+0.8% 18-10-28 45,000,000 EUR
CAN IMP BK SYD FL.R 24-27 29/01Q 15,000,000 EUR
NATL BANK OF CANADA E3R+0.57% 15-12-28 22,000,000 EUR
NATL BANK OF CANADA E3R+0.85% 10-03-29 27,928,000 EUR
ROYAL BANK OF CANADA E3R+0.78% 13-06-29 68,000,000 EUR
Denmark

DANSKE BK E3R+0.5% 01-10-28 21,000,000 EUR
DANSKE BK E3R+0.6% 10-04-29 100,000 EUR
DANSKE BK FL.R 24-27 10/04Q 49,000,000 EUR
NYKREDIT E3R+0.6% 24-01-27 15,553,000 EUR
Finland

OP CORPORATE BANK 0.4 24-27 28/03Q 8,131,000 EUR
France

AIR LIQ FIN E3R+0.23% 05-11-27 100,000 EUR
CAPGEMINI E3R+0.3% 25-09-27 50,000,000 EUR
DANONE E3R+0.27% 08-09-27 EMTN 100,000 EUR
HSBC CONTINENTAL EUROPE E3R+0.42% 10-05-26 100,000 EUR
L OREAL S A E3R+0.2% 19-11-27 6,900,000 EUR
SCHNEIDER ELECTRIC SE E3R+0.25% 02-09-27 10,000,000 EUR
SOCIETE GENERALE SUB FL.R 24-26 19/01Q 100,000 EUR
VINCI E3R+0.25% 13-05-26 EMTN 500,000 EUR

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

Market value
(in EUR)

28,978,471
28,978,471

20,177,161
20,177,161

3,956,634
100,710
4,057,344

4,824,049
14,953,849
14,936,988

4,106,910
10,220,000
49,041,796

406,807,463

50,153,597
1,002,258
21,014,189
7,315,173
81,233,685
160,718,902

66,210,352
66,210,352

10,007,615
65,116,750
28,115,515
24,668,748
19,041,884
45,198,144
15,064,244
22,015,970
28,096,022
68,274,160
325,599,052

21,018,287

100,315
49,048,894
15,600,011
85,767,507

8,143,541
8,143,541

100,071
50,036,166
100,090
100,077
6,903,760
10,008,946
100,011
500,147

% net assets

1.07
1.07

0.74
0.74

0.15
0.00
0.15

0.18
0.55
0.55
0.15
0.38
181

14.99

1.85
0.04
0.77
0.27
2.99
5.92

2.44
2.44

0.37
2.40
1.04
0.91
0.70
1.67
0.56
0.81
1.04
2.52
12.00

0.77
0.00
181
0.57
3.16

0.30
0.30

0.00
1.84
0.00
0.00
0.25
0.37
0.00
0.02
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CANDRIAM BONDS

CANDRIAM BONDS Floating Rate Notes

Investment portfolio as at December 31, 2025

Description

Germany

COMMERZBANK AKTIENG FL.R 24-27 12/03Q
COMMERZBANK AKTIENGESELLSCHAFT E3R+0.5% 03-03-28
DEUTSCHE BK E3R+0.55% 18-08-27

VOLKSWAGEN BANK E3R+0.65% 02-10-28

VOLKSWAGEN FINANCIA FL.R 24-27 10/06Q

Ireland
LINDE PUBLIC LIMITED COMPANY E3R+0.22% 20-11-27

Italy

INTESA SANPAOLO FL.R 24-27 16/04Q
SNAM FL.R 24-26 15/04Q

UNICREDIT E3R+0.7% 20-11-28

Japan
NTT FINANCE E3R+0.5% 16-07-27
TOYOTA MOTOR FINANCE NETHERLANDS BV E3R+0.68% 09-02-27

Luxembourg
TRATON FINANCE LUX FL.R 23-26 21/01Q

Netherlands

ABN AMRO BK E3R+0.48% 21-01-28

COOPERATIEVE RABOBANK UA E3R+0.57% 16-07-28
DAIMLER TRUCK INTL FINANCE BV E3R+0.48% 27-05-27

DSV FINANCE BV E3R+0.5% 06-11-26

ENEL FINANCE IN FL.R 0.00 21-26 28/05U

ING BANK NV FL.R 23-26 02/10Q

KONINKLIJKE AHOLD D FL.R 24-26 14/03Q

NOVO NORDISK FINANCE NETHERLANDS BV E3R+0.2% 20-11
NOVO NORDISK FINANCE NETHERLANDS BV E3R+0.3% 27-05
SIEMENS FINANCIERINGSMAATNV E3R+0.3% 27-05-27
SWISSCOM FINANCE BV E3R+0.37% 30-06-27

THERMO FISHER SCIENTIFIC FINANCE | BV E3R+0.28% 01

Norway
DNB BANK A E3R+0.5% 08-08-29

Spain

BANCO BILBAO VICAYS FL.R 24-27 07/06Q

BANCO SANTANDER ALL SPAIN BRANCH 4.375% PERP
CAIXABANK E3R+0.6% 19-09-28

CAIXABANK E3R+0.65% 26-06-29

Sweden

SKANDINAVISKA ENSKI FL.R 24-27 03/05Q
SVENSKA HANDELSBANKEN FL.R 24-27 08/03Q
SWEDBANK AB E3R+0.43% 30-08-27

Switzerland
UBS GROUP AG E3R+0.98% 12-05-29

United Kingdom

BARCLAYS E3R+1.1% 14-08-29

BARCLAYS PLC FL.R 24-28 08/05Q

COCACOLA EUROPACIFIC PARTNERS E3R+0.38% 03-06-27
LLOYDS BANKING GROUP 24-27 05/03Q

LLOYDS BANKING GROUP E3R+0.63% 04-03-28

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

Quantity Currency

11,000,000
23,000,000
50,000,000
33,000,000
50,000,000

100,000

38,000,000
66,500,000
15,000,000

65,000,000
5,450,000

28,000,000

83,000,000
84,000,000
3,900,000
32,761,000
13,500,000
100,000
100,000
9,500,000
37,000,000
100,000
23,000,000
7,274,000

100,000

61,200,000
13,000,000
40,000,000

100,000

100,000
5,000,000
100,000

65,000,000

62,000,000
8,000,000
8,114,000

51,500,000

18,000,000

EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

67,849,268

11,010,971
23,022,567
50,047,323
33,006,834
50,152,762
167,240,457

100,048
100,048

38,125,212
66,533,915
15,073,706
119,732,833

65,199,996
5,472,220
70,672,216

28,009,529
28,009,529

83,256,166
84,138,141
3,908,515
32,829,634
13,391,577
100,334
100,044
9,501,013
37,051,010
100,164
23,029,346
7,276,530
294,682,474

100,151
100,151

61,385,651
13,011,957
40,165,468
100,414
114,663,490

100,196
5,013,231
100,241
5,213,668

65,608,133
65,608,133

62,591,188
8,030,140
8,126,458

51,540,198

18,054,228

% net assets

0.41
0.85
1.84
1.22
1.85
6.16

0.00
0.00

1.40
2.45
0.56
4.41

2.40
0.20
2.60

1.03
1.03

3.07
3.10
0.14
121
0.49
0.00
0.00
0.35
1.37
0.00
0.85
0.27
10.86

0.00
0.00

2.26
0.48
1.48
0.00
4.23

0.00
0.18
0.00
0.19

2.42
2.42

231
0.30
0.30
1.90
0.67
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CANDRIAM BONDS

CANDRIAM BONDS Floating Rate Notes

Investment portfolio as at December 31, 2025

Description

NATIONWIDE BUILDING SOCIETY E3R+0.8% 27-01-29
NATL WESTMINSTER BANK E3R+0.6% 11-06-28
SANTANDER UK E3R+0.6% 24-03-28

United States of America

AMERICAN HONDA FIN E3R+0.38% 29-04-26

ATT E3R+0.4% 16-09-27

BK AMERICA E3R+0.53% 28-01-28

CITIGROUP FL.R 24-28 14/05Q

JPM CHASE FL.R 24-28 06/06Q

MORGAN STANLEY E3R+0.6% 04-05-29

MORGAN STANLEY E3R+1.0% 05-04-28

ROBERT BOSCH FINANCE LLC E3R+0.45% 28-11-26

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

83,000,000
83,000,000
27,000,000

100,000
42,000,000
84,000,000
62,000,000
36,086,000
27,649,000
60,000,000
20,000,000

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

Market value
(in EUR)

83,382,102
83,346,826
27,132,314
342,203,454

100,082
42,053,220
84,142,910
62,166,424
36,223,351
27,654,901
60,395,805
20,038,200

332,774,893

2,255,289,968

2,662,097,431

1,633
1,633

1,633
1,633
2,662,099,064

2,657,672,769

% net assets

3.07
3.07
1.00
12.61

0.00
1.55
3.10
2.29
1.33
1.02
2.23
0.74
12.26

83.10

98.09

0.00
0.00

0.00

98.09
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CANDRIAM BONDS Floating Rate Notes

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 14.07
United Kingdom 12.76
Netherlands 12.46
Canada 12.00
Germany 7.53
France 7.19
Australia 5.92
Italy 5.32
Spain 5.29
Denmark 3.90
Belgium 2.60
Japan 2.60
Switzerland 242
Luxembourg 1.93
Sweden 0.94
Finland 0.76
Ireland 0.41
Norway 0.00

98.09

Economic breakdown (in % of net assets)

Banks and other financial institutions 81.05
Utilities 2.87
Communication 2.36
Transportation 2.35
Internet and internet services 1.84
Office supplies and computing 1.48
Real estate 1.27
Machine and apparatus construction 0.74
Miscellaneous services 0.74
Electrical engineering 0.66
Road vehicles 0.59
Investments funds 0.57
Miscellaneous consumer goods 0.53
Pharmaceuticals 0.43
Bonds of States, Provinces and municipalities 0.37
Packaging industries 0.15
Insurance 0.07
Foods and non-alcoholic drinks 0.00
Petroleum 0.00
Retail trade and department stores 0.00

98.09

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

CANDRIAM BONDS Global Government

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia

AUSTRALIA 1.00 20-30 21/12S

AUSTRALIA 2.25 15-28 21/04S

AUSTRALIA 2.75 15-27 21/11S

AUSTRALIA 2.75 17-29 21/11S

AUSTRALIA 3.00 16-47 21/03S

AUSTRALIA 3.25 12-29 21/04S

AUSTRALIA GOVERNMENT 4.25 24-34 21/06S
AUSTRALIA GOVERNMENT BOND 3.75% 21-04-37

Belgium

BELGIUM 1.25 18-33 22/04A

BELGIUM 2.75 22-39 22/04A
EUROPEAN UNION 0.4 21-37 04/02A
EUROPEAN UNION 2.625 22-48 04/02A

Canada

CANADA 1.00 16-27 01/06S

CANADA 1.25 21-27 01/03S

CANADA 1.50 15-26 01/06S

CANADA 1.75 21-53 01/12S

CANADA 2.25 22-29 01/12S

CANADA 3.50 11-45 01/12S

CANADA 4.00 08-41 01/06S

CANADA 5.00 04-37 01/06S

CANADIAN GOVERN 3.5000 24-34 01/03S
CANADIAN GOVERNMENT BOND 2.75% 01-03-30
CANADIAN GOVERNMENT BOND 3.0% 01-03-32

Chile
CHILE 0.83 19-31 02/07A

Denmark
DENMARK 0 22-31 15/11A
DENMARK GOVERNMENT BON 2.25 23-33 15/11A

France

FRANCE 0.5 18-29 25/05A

FRANCE 0.5 20-44 25/06A

FRANCE 0.50 15-26 25/05A

FRANCE 1.50 15-31 25/05A

FRANCE 1.75 16-39 25/06A

FRANCE 2.50 13-30 25/05A

FRANCE 3.0 23-33 25/05A

FRANCE GOVERNMENT BOND OAT 3.0% 25-11-34
FRANCE GOVT BD OAT 3.00 24-49 25/06A

Germany

BUNDESREPUBLIK DEUTS 2.30 23-33 15/02A
GERMANY 0.00 21-31 15/08U

GERMANY 0.00 21-50 15/08U

GERMANY 0.0000 20-30 15/08U

GERMANY 1.3 22-27 15/10A

GERMANY 1.8 23-53 15/08A

REPUBLIQUE FEDERALE D GERMANY 2.5% 15-02-35

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

Quantity Currency

1,500,000
200,000
400,000
300,000
250,000
400,000

1,550,000
500,000

1,500,000
1,100,000
1,500,000

850,000

500,000
900,000
500,000
500,000
1,000,000
750,000
100,000
100,000
1,000,000
450,000
700,000

500,000

7,000,000
7,300,000

1,000,000
1,300,000
1,000,000
1,000,000
1,000,000

500,000
1,000,000
1,400,000
1,700,000

1,000,000
2,500,000
1,500,000
3,000,000
3,500,000
1,000,000
2,500,000

AUD
AUD
AUD
AUD
AUD
AUD
AUD
AUD

EUR
EUR
EUR
EUR

CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD

EUR

DKK
DKK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market value
(in EUR)

727,695
108,869
221,823
161,549
102,418
220,703
856,486
257,627
2,657,170

1,330,568
993,147
1,105,399
692,225
4,121,339

304,150
551,346
309,599
199,646
607,931
450,568
64,714
70,874
630,661
277,917
432,290
3,899,696

439,113
439,113

818,658
955,517
1,774,175

934,415
696,879
993,854
931,517
780,435
495,850
985,819
1,354,447
1,378,841
8,552,057

977,746
2,178,376
651,081
2,691,140
3,453,899
707,552
2,436,369
13,096,163

% net assets

0.38
0.06
0.12
0.08
0.05
0.12
0.45
0.14
1.39

0.70
0.52
0.58
0.36
2.16

0.16
0.29
0.16
0.10
0.32
0.24
0.03
0.04
0.33
0.15
0.23
2.05

0.23
0.23

0.43
0.50
0.93

0.49
0.37
0.52
0.49
0.41
0.26
0.52
0.71
0.72
4.49

0.51
1.14
0.34
1.41
1.81
0.37
1.28
6.87
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CANDRIAM BONDS Global Government

Investment portfolio as at December 31, 2025

Description

Ireland
IRELAND 3 23-43 18/10A

Italy

ITALY 0.25 21-28 15/03S

ITALY 2.20 17-27 01/06S

ITALY 2.8 18-28 01/12S

ITALY 4 22-35 30/04S

ITALY BUONI POLIENNALI 4.0 23-31 30/10S

ITALY BUONI POLIENNALI DEL TESORO 3.0% 01-10-29
ITALY BUONI POLIENNALI DEL TESORO 4.05% 30-10-37
ITALY BUONI POLIENNALI DEL TESORO 4.1% 30-04-46

Japan

JAPAN 0.1 17-27 20/03S

JAPAN 0.30 19-39 20/12S

JAPAN 0.4 19-49 20/06S

JAPAN 0.5 16-46 20/09S

JAPAN 0.5 18-38 20/12S

JAPAN 0.6 17-37 20/09S

JAPAN 0.7 21-51 20/12S

JAPAN 0.9 17-57 20/03S

JAPAN 1.5 14-44 20/12S

JAPAN 1.6 23-52 20/12S

JAPAN 30 YEAR ISSUE 2.1% 20-09-54
JAPAN10 YEAR ISSUE 0.2% 20-09-32
JAPAN10 YEAR ISSUE 1.1% 20-06-34
JAPAN10 YEAR ISSUE 1.7% 20-09-35
JAPANS YEAR ISSUE 0.3% 20-12-28
JAPANS YEAR ISSUE 1.0% 20-03-30
JAPANS YEAR ISSUE 1.3% 20-09-30

Netherlands

NEDWBK 2.75% 24-09-32 EMTN
NETHERLANDS 0.00 20-30 15/07U
NETHERLANDS 0.50 19-40 15/01A
NETHERLANDS GOVERNME 3.25 23-44 15/01A

Spain

SPAIN 0.00 20-26 31/01U
SPAIN 1 21-42 30/07A
SPAIN 1.00 20-50 31/10A
SPAIN 1.25 20-30 31/10A
SPAIN 1.30 16-26 31/10A
SPAIN 1.40 18-28 30/07A
SPAIN 1.45 17-27 31/10A
SPAIN 1.45 19-29 30/04A
SPAIN 1.95 15-30 30/07A
SPAIN 2.55 22-32 31/10A

Sweden

KINGDOM OF SWEDEN 1.75% 11-11-33
SWEDEN 0.50 20-45 24/11A

SWEDEN 0.75 17-29 12/11A

SWEDEN 3.50 09-39 30/03A

United Kingdom

GRANDE BRETAGNE 1.625 18-71 22/10S
UK TSY 1.625 18-28 22/10S

UNITED KINGDOM 0.375 21-26 22/10S

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

Quantity Currency

720,000

1,000,000
2,250,000
500,000
2,100,000
2,000,000
550,000
750,000
200,000

250,000,000
400,000,000
200,000,000
200,000,000
350,000,000
300,000,000
100,000,000
155,000,000
300,000,000
190,000,000
150,000,000
400,000,000
700,000,000
200,000,000
500,000,000
300,000,000
200,000,000

900,000
200,000
1,000,000
250,000

350,000
1,800,000
500,000
500,000
700,000
700,000
500,000
800,000
500,000
1,000,000

1,000,000
300,000
1,000,000
500,000

1,250,000
400,000
600,000

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

SEK
SEK
SEK
SEK

GBP
GBP
GBP

Market value
(in EUR)

674,833
674,833

957,069
2,253,824
505,754
2,205,454
2,118,145
557,606
777,597
199,432
9,574,881

1,344,400
1,613,152
591,437
672,858
1,502,936
1,354,610
294,532
452,240
1,301,727
711,024
626,710
1,963,764
3,561,994
1,054,653
2,639,774
1,598,523
1,074,964
22,359,298

889,192
178,829
688,858
244,433
2,001,312

349,405
1,192,730
267,200
469,088
695,622
685,115
494,065
776,496
486,695
977,834
6,394,250

86,763
17,436
87,313
49,140
240,652

587,741
433,441
671,362

% net assets

0.35
0.35

0.50
1.18
0.27
1.16
111
0.29
0.41
0.10
5.02

0.71
0.85
0.31
0.35
0.79
0.71
0.15
0.24
0.68
0.37
0.33
1.03
1.87
0.55
1.38
0.84
0.56
11.73

0.47
0.09
0.36
0.13
1.05

0.18
0.63
0.14
0.25
0.36
0.36
0.26
0.41
0.26
0.51
3.35

0.05
0.01
0.05
0.03
0.13

0.31
0.23
0.35
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CANDRIAM BONDS Global Government
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Description Quantity Currency  Market value % net assets
(in EUR)
UNITED KINGDOM 0.875 19-29 22/10S 2,000,000 GBP 2,059,244 1.08
UNITED KINGDOM 0.8750 21-33 31/07S 3,400,000 GBP 3,046,721 1.60
UNITED KINGDOM 1.5000 21-53 31/07S 2,850,000 GBP 1,502,780 0.79
UNITED KINGDOM 3.75 22-38 29/01S 1,500,000 GBP 1,561,540 0.82
UNITED KINGDOM 4.25 06-27 07/12S 475,000 GBP 550,267 0.29
UNITED KINGDOM 4.50 07-42 07/12S 1,000,000 GBP 1,079,645 0.57
UNITED KINGDOM 6.00 98-28 07/12S 200,000 GBP 243,287 0.13
UNITED KINGDOM GILT 4.375% 07-03-28 325,000 GBP 377,067 0.20
12,113,095 6.35
United States of America
UNITED STATES 0.5 20-27 30/04S 4,000,000 uUsD 3,275,203 1.72
UNITED STATES 1.250 21-28 30/04S 4,000,000 UsSD 3,236,089 1.70
UNITED STATES 1.375 20-50 15/08S 3,000,000 UsD 1,259,433 0.66
UNITED STATES 1.875 22-29 28/02S 5,000,000 UsD 4,044,114 2.12
UNITED STATES 2.25 22-52 15/02S 4,000,000 UsD 2,071,715 1.09
UNITED STATES 2.375 19-26 30/04S 7,000,000 usD 5,938,818 3.11
UNITED STATES 2.375 22-42 15/02S 2,000,000 usD 1,255,641 0.66
UNITED STATES 2.50 16-46 15/05S 2,000,000 usD 1,183,267 0.62
UNITED STATES 2.75 12-42 15/08S 2,000,000 uUsD 1,316,973 0.69
UNITED STATES 2.75 22-29 31/05S 5,000,000 UsD 4,143,729 2.17
UNITED STATES 2.75 22-32 15/08S 1,250,000 UsSD 992,652 0.52
UNITED STATES 2.875 13-43 15/05S 2,000,000 UsSD 1,324,556 0.69
UNITED STATES 3 19-49 15/02S 1,000,000 usD 628,685 0.33
UNITED STATES 3.00 17-47 15/02S 1,800,000 usD 1,155,940 0.61
UNITED STATES 3.00 18-48 15/02S 2,200,000 usD 1,396,718 0.73
UNITED STATES 3.375 23-33 15/05S 2,000,000 usD 1,638,267 0.86
UNITED STATES 3.75 11-41 15/08S 1,200,000 USsD 922,533 0.48
UNITED STATES 3.875 10-40 15/08S 2,000,000 UsD 1,579,729 0.83
UNITED STATES 3.875 23-43 15/02S 2,000,000 UsD 1,534,894 0.81
UNITED STATES 4 22-42 15/11S 2,000,000 USD 1,563,498 0.82
UNITED STATES 4.125 22-27 30/09S 6,000,000 usD 5,164,054 271
UNITED STATES 5.00 07-37 15/05S 2,000,000 usD 1,824,923 0.96
UNITED STATES 5.50 98-28 15/08S 6,500,000 usD 5,807,123 3.05
UNITED STATES TREASU 4.5 23-33 15/11S 3,500,000 uUsD 3,079,300 1.62
UNITED STATES TREASU 4.875 23-28 31/10S 5,000,000 UsD 4,408,813 2.31
UNITED STATES TREASURY NOTEBOND 2.875% 15-08-28 4,000,000 UsD 3,351,968 1.76
UNITED STATES TREASURY NOTEBOND 3.625% 15-02-44 1,100,000 UsD 805,557 0.42
UNITED STATES TREASURY NOTEBOND 3.875% 15-08-34 3,500,000 UsD 2,936,348 1.54
UNITED STATES TREASURY NOTEBOND 4.25% 30-11-26 3,000,000 usD 2,570,302 1.35
US TREASURY N/B 1.2500 21-26 31/12S 2,750,000 usD 2,289,889 1.20
US TREASURY N/B 4.1250 23-53 15/08S 3,750,000 usD 2,832,526 1.49
75,533,257 39.62
Total bonds 163,431,291 85.72

Floating rate notes

United States of America

UNITED STATES TREAS INFLATION BONDS 0.125% 15-07-31 10,000,000 uUsD 9,589,626 5.03
UNITED STATES TREAS INFLATION BONDS 1.625% 15-04- 12,000,000 usD 10,507,761 5.51
20,097,387 10.54
Total floating rate notes 20,097,387 10.54
Total transferable securities admitted to an official stock exchange listing or dealt on another
regulated market 183,528,678 96.26
Total investment portfolio 183,528,678 96.26
Acquisition cost 196,241,924

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 BONDS Global Government

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 50.16
Japan 11.73
Germany 6.87
United Kingdom 6.35
Italy 5.02
France 4.49
Spain 3.35
Belgium 2.16
Canada 2.05
Australia 1.39
Netherlands 1.05
Denmark 0.93
Ireland 0.35
Chile 0.23
Sweden 0.13

96.26

Economic breakdown (in % of net assets)

Bonds of States, Provinces and municipalities 94.72
Supranational Organisations 0.94
Other 0.47
Banks and other financial institutions 0.13

96.26

Any differences in the percentage of Net Assets are the result of roundings.
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CANDRIAM BONDS Global High Yield

Investment portfolio as at December 31, 2025

Description

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

Bonds

Bermuda
VIKING OCEAN CRUISES SHIP VII 5.625% 15-02-29

Canada

BELL TELEPHONE COMPANY OF CANADA 6.875% 15-09-55
BELL TELEPHONE COMPANY OF CANADA 7.0% 15-09-55
ROGERS COMMUNICATIONS 7.0% 15-04-55

TELUS 6.375% 09-06-56

TELUS 6.625% 09-06-56

TELUS 6.625% 15-10-55

TELUS 7.0% 15-10-55

Denmark
ORSTED 2.5 21-3021 18/02A

France

ILIAD HOLDING 7.000 21-28 15/10S

ILIAD HOLDING 8.5000 24-31 15/04S
VEOLIA ENVIRONNEMENT 4.322% PERP

Ireland
FLUTTER TREASURY DAC 6.125% 04-06-31

Italy
ENEL 4.25% PERP
ENEL 4.5% PERP

Luxembourg
REPSOL EUROPE FINANCE SARL 4.197% PERP
TELENET FIN LUX NOTES 5.5 17-28 01/03S

Mexico
CEMEX SAB DE CV 7.2% PERP

Netherlands

TEVA PHARMA FIN 4.10 16-46 01/10S

UPC BROADBAND FINCO BV 4.875% 15-07-31
VZ SECURED FINANCING BV 7.5% 15-01-33

Portugal
EDP 4.375% 02-12-55 EMTN

Spain
GRIFOLS 7.125% 01-05-30

United Kingdom

BRIGHTSTAR GLOBAL SOLUTIONS 5.75% 15-01-33
PINNACLE BIDCO 10.0000 23-28 11/10

VMED O2 UK FIN | PLC 4.5 21-31 15/07SS

VMED 02 UK FINA 4.7500 21-31 15/07S

VMED 02 UK FINANCING | 6.75% 15-01-33
VODAFONE GROUP 4.625% 12-09-55

ZEGONA FINANCE LC 8.625% 15-07-29

United States of America
ADT SEC CORP 4.1250 21-29 01/08S
ALBERTSONS COMPANIES INCSAFEWAY INCNEW 5.75% 31-03

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

Quantity Currency

15,000,000

18,390,000
17,409,000
11,970,000
15,294,000
10,433,000
27,343,000
19,155,000

5,793,000

10,000,000
15,856,000
25,000,000

30,000,000

15,000,000
12,653,000

19,800,000
14,800,000

33,855,000

15,410,000
21,146,000
19,666,000

24,400,000

23,643,000

23,050,000
11,531,000
22,500,000
27,000,000
15,000,000
10,000,000
42,234,000

21,750,000
22,464,000

uUsbD

USD
USD
uUsD
uUsbD
uUsbD
UsbD
UsbD

GBP

USD
UsD
EUR

GBP

EUR
EUR

EUR
uUsbD

usb

usb
usb
usb

EUR

EUR

UsD
GBP
GBP
USD
uUsbD
EUR
uUsbD

UsD
UsD

Market value
(in EUR)

12,792,205
12,792,205

16,155,281
15,576,641
10,662,886
13,043,871
8,874,622
23,757,480
16,978,136
105,048,917

5,087,875
5,087,875

8,620,495
14,530,209
24,877,300
48,028,004

34,730,093
34,730,093

15,215,797
12,768,537
27,984,334

19,684,603
12,529,415
32,214,018

30,121,128
30,121,128

9,922,187
17,149,785
16,963,008
44,034,980

24,239,936
24,239,936

24,871,060
24,871,060

19,485,585
13,899,470
22,832,717
21,224,202
12,657,438
9,889,500
38,142,827
138,131,739

18,062,191
19,204,621

% net assets

0.63
0.63

0.79
0.76
0.52
0.64
0.43
1.16
0.83
5.14

0.25
0.25

0.42
0.71
1.22
2.35

1.70
1.70

0.74
0.62
1.37

0.96
0.61
1.58

1.47
1.47

0.49
0.84
0.83
2.16

1.19
1.19

1.22
1.22

0.95
0.68
1.12
1.04
0.62
0.48
1.87
6.76

0.88
0.94
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Description Quantity Currency
AVANTOR FUNDING 4.625% 15-07-28 50,239,000 UsSD
BATH&BODY WORKS INC 6.75 16-36 01/07S 26,125,000 UsD
CCO HOLD 4.75 22-32 01/02S 20,069,000 usD
CCO HOLD LLC 7.375 23-31 03/03S 15,000,000 usD
CCO HOLDINGS 5.125 17-27 01/05S 45,833,000 usD
CLYDESDALE ACQUISITION 6.875% 15-01-30 13,000,000 UsD
CLYDESDALE ACQUISITION 8.75% 15-04-30 11,206,000 UsD
COTY/HFC PRESTI 4.7500 21-29 15/01S 13,000,000 UsD
COTY/HFC PRESTI 6.6250 23-30 15/07S 13,924,000 UsSD
FRONTIER COM CORP 5.875 20-27 15/10S 42,679,000 UsD
GLATFELTER 7.25% 15-11-31 23,700,000 uUsD
GOODYEAR TIRE AND RUBBER 5.0% 15-07-29 11,250,000 usD
GOODYEAR TIRE AND RUBBER 5.25% 15-07-31 35,000,000 usD
GOODYEAR TIRE AND RUBBER 5.625% 30-04-33 8,039,000 uUsD
GRAPHIC PACKAGING INTL 3.75% 01-02-30 6,042,000 UsD
GRAPHIC PACKAGING INTL 6.375% 15-07-32 20,000,000 UsD
IQVIA INC 5.0000 19-27 15/05S 16,689,000 UsD
JH NORTH AMERICA 6.125% 31-07-32 10,333,000 UsD
KODIAK GAS SERVICES LLC 6.5% 01-10-33 25,002,000 usD
KODIAK GAS SERVICES LLC 6.75% 01-10-35 20,000,000 usD
L BRANDS INC 6.875 16-35 01/11S 15,225,000 uUsD
LEVEL 3 FINANCING 7.0% 31-03-34 20,000,000 UsD
LIFE TIME FITNESS 6.0% 15-11-31 5,983,000 UsD
LIVE NATION ENT 6.5000 20-27 15/05S 17,298,000 UsD
MATCH GROUP HOLDINGS Il LLC 6.125% 15-09-33 32,600,000 UsD
MOZART DEBT MERGER 3.875 21-29 01/04S 17,298,000 UsD
NCL 5.875% 15-01-31 20,400,000 usD
NCL 6.25% 15-09-33 13,684,000 usD
NEXTERA ENERGY CAPITAL 3.996% 15-05-56 13,757,000 EUR
NEXTERA ENERGY CAPITAL 4.496% 15-05-56 19,582,000 EUR
NOVELIS CORP 3.875 21-31 15/08S 19,766,000 UsSD
NOVELIS CORP 4.7500 20-30 30/01S 45,264,000 UsD
OLYMPUS WATER US HOLDING CORPORATION 6.125% 15-02- 14,989,000 EUR
OLYMPUS WATER US HOLDING CORPORATION 6.75% 01-08-3 13,535,000 uUsD
PANTHER BF AGGREGATOR 2 LP 6.75% 15-05-28 10,127,000 usD
PHILLIPS 66 COMPANY 5.875% 15-03-56 50,428,000 usD
POST 6.375% 01-03-33 19,011,000 usD
POST 6.5% 15-03-36 34,919,000 usD
POST HOLDINGS INC 4.5 21-31 15/09S 13,635,000 UsSD
PRIME SECURITY SERVIC 5.75 19-26 15/04S 5,037,000 UsD
SEMPRA ENERGY 6.625% 01-04-55 10,057,000 UsD
SILGAN HOLDINGS INC 4.125 20-28 01/02S 10,106,000 usD
SIRIUS XM RADIO INC 3.875 21-31 01/09S 20,000,000 usD
STANDARD BUILDING SOLUTIONS 6.25% 01-08-33 14,750,000 usD
STANDARD INDUSTRIES 4.75% 15-01-28 5,000,000 uUsD
TENET HEALTHCARE CORP 5.125 19-27 01/11S 15,070,000 UsD
THE ADT CORPORATION 5.875% 15-10-33 10,751,000 UsD
TIBCO SOFTWARE 6.5 22-29 31/03S 48,372,000 UsSD
TRAVEL LEISURE 6.125% 01-09-33 23,397,000 uUsD
VENTURE GLOBAL 9.5000 23-29 01/02S 20,000,000 usD
VENTURE GLOBAL 9.8750 23-32 01/02S 17,972,000 usD
VENTURE GLOBAL LNG 7.0% 15-01-30 2,550,000 uUsD
VENTURE GLOBAL PLAQUEMINES LNG LLC 6.5% 15-01-34 35,000,000 UsD
VENTURE GLOBAL PLAQUEMINES LNG LLC 6.5% 15-06-34 22,800,000 UsD
VENTURE GLOBAL PLAQUEMINES LNG LLC 6.75% 15-01-36 3,115,000 UsD
VERIZON COMMUNICATION 5.742% 15-06-56 10,000,000 GBP
VIKING CRUISES 5.875% 15-10-33 12,664,000 UsD
VIRGIN MEDIA 5.50 19-29 15/05S 25,000,000 UsD

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

Market value
(in EUR)

42,544,194
22,080,126
15,617,443
13,033,601
38,971,431
11,345,736

9,700,630
10,941,892
12,177,506
36,456,915
19,809,564

9,464,527
28,269,640

6,483,482

4,863,064
17,347,218
14,206,168

9,038,537
21,739,848
17,509,630
13,114,775
17,549,865

5,219,166
14,863,731
28,090,075
14,379,662
17,304,112
11,646,505
13,720,515
19,528,605
15,339,927
37,230,229
14,871,022
11,480,018

8,841,562
42,454,995
16,349,022
29,772,398
11,006,530

4,299,908

8,666,765

8,470,435
15,682,806
12,829,554

4,245,844
12,860,237

9,267,523
41,725,990
20,221,487
17,650,424
15,808,572

2,089,655
30,523,565
19,836,216

2,716,731
11,461,874
10,949,656
20,970,595

% net assets

2.08
1.08
0.76
0.64
191
0.56
0.47
0.54
0.60
1.78
0.97
0.46
1.38
0.32
0.24
0.85
0.70
0.44
1.06
0.86
0.64
0.86
0.26
0.73
1.37
0.70
0.85
0.57
0.67
0.96
0.75
1.82
0.73
0.56
0.43
2.08
0.80
1.46
0.54
0.21
0.42
0.41
0.77
0.63
0.21
0.63
0.45
2.04
0.99
0.86
0.77
0.10
1.49
0.97
0.13
0.56
0.54
1.03
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CANDRIAM BONDS

CANDRIAM BONDS Global High Yield

Investment portfolio as at December 31, 2025

Description

WINDSTREAM ESCROW LLC 8.25% 01-10-31
ZIGGO BV 4.8750 19-30 15/01S

Total bonds

Floating rate notes

Canada

ROGERS COMMUNICATIONS 5.25% 15-03-82

Germany
IHO VERWALTUNGS AUTRE R 15-11-30
IHO VERWALTUNGS AUTRE R 15-11-32

Mexico
CEMEX SAB DE CV FL.R 21-XX 08/09S

Netherlands
TELEFONICA EUROPE BV FL.R 21-XX 24/05A
TELEFONICA EUROPE BV FL.R 23-99 31/12A

Portugal
ENERGIAS DE PORTUGAL FL.R 24-54 29/05A

United Kingdom
VODAFONE GROUP PLC FL.R 23-84 30/08A

United States of America
SEMPRA ENERGY 6.875% 01-10-54

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

France

CANDRIAM MONETAIRE SICAV Z C

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

10,714,000
28,019,000

3,469,000

8,100,000
40,000,000

25,324,000

13,100,000
10,000,000

10,000,000

22,000,000

11,080,000

122,609

USD
uUsbD

usb

uUsbD
UsD

USD

EUR
EUR

EUR

EUR

USD

EUR

Market value
(in EUR)

9,576,594
22,550,501
1,044,035,610

1,571,319,899

2,952,433
2,952,433

7,246,784
35,873,847
43,120,631

21,531,215
21,531,215

12,820,552
11,049,193
23,869,745

10,312,508
10,312,508

23,883,419
23,883,419

9,705,949
9,705,949

135,375,900

1,706,695,799

200,166,344
200,166,344

200,166,344
200,166,344
1,906,862,143

1,923,738,811

% net assets

0.47
1.10
51.10

76.91

0.14
0.14

0.35
1.76
211

1.05
1.05

0.63
0.54
1.17

0.50
0.50

117
117

0.48
0.48

6.63

83.53

9.80
9.80

9.80

9.80

93.33
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CANDRIAM BONDS

CANDRIAM BONDS Global High Yield
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 51.57
France 12.15
United Kingdom 7.93
Canada 5.29
Netherlands 3.32
Mexico 2.53
Germany 211
Ireland 1.70
Portugal 1.69
Luxembourg 1.58
Italy 1.37
Spain 1.22
Bermuda 0.63
Denmark 0.25

93.33

Economic breakdown (in % of net assets)

Banks and other financial institutions 25.29
Communication 13.65
Investments funds 9.80
Petroleum 8.34
Utilities 5.68
Foods and non-alcoholic drinks 3.74
Hotels and restaurants 3.39
Internet and internet services 3.12
Building materials 2.98
Miscellaneous services 2.78
Coal mining and steel industry & Chemicals 2,57
Tires and rubber 2.16
Retail trade and department stores 1.72
Miscellaneous consumer goods 1.37
Healthcare 1.32
Chemicals 1.29
Paper and forest products 0.97
Non classificable Institutions 0.95
Packaging industries 0.65
Textiles and garments 0.63
Pharmaceuticals 0.49
Supranational Organisations 0.43

93.33

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

CANDRIAM BONDS Global Inflation Short Duration

Investment portfolio as at December 31, 2025

Description Quantity Currency  Market value
(in EUR)

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

Bonds
France
FRANCE 0.70 13-30 25/07A 2,800,000 EUR 3,580,802
3,580,802
Germany
GERMANY 0.50 14-30 15/04A 1,000,000 EUR 1,286,886
1,286,886
Total bonds 4,867,688
Floating rate notes
Italy
ITALY 1.30 16-28 15/05S 800,000 EUR 1,038,500
ITALY BUONI POLIENNALI DEL TESORO 0.4% 15-05-30 900,000 EUR 1,091,910
ITALY BUONI POLIENNALI DEL TESORO 1.5% 15-05-29 700,000 EUR 760,795
2,891,205
Japan
JAPAN 0.1 18-28 10/03S 60,000,000 JPY 376,585
JAPAN 0.10 17-27 10/03S 70,000,000 JPY 442,422
JAPAN 0.10 19-29 10/03S 70,000,000 JPY 436,490
JAPAN GOVT CPI LINKED 0.2% 10-03-30 35,000,000 JPY 223,020
1,478,517
Spain
SPAIN 0.65 16-27 30/11A 900,000 EUR 1,156,802
SPAIN 1.00 14-30 30/11A 900,000 EUR 1,162,633
2,319,435
United Kingdom
UK TSY (RPI INDEXED) 0.125 11-29 22/03S 2,800,000 GBP 5,380,903
UNITED KINGDOM 1.25 06-27 22/11S 1,000,000 GBP 2,429,674
7,810,577
United States of America
UNIT ST TRES INF BD 2.125 24-29 15/04S 4,000,000 UsSD 3,662,929
UNITED STATES 0.125 22-27 15/04S 2,000,000 UsSD 1,928,584
UNITED STATES 0.375 17-27 15/01S 1,850,000 UsD 2,097,716
UNITED STATES 0.50 18-28 15/01S 3,000,000 UsD 3,313,242
UNITED STATES 0.875 19-29 15/01S 5,500,000 UsD 5,948,848
UNITED STATES 1.625 22-27 15/10S 4,000,000 UsD 3,772,692
UNITED STATES TREAS INFLATION BONDS 0.125% 15-01- 2,500,000 UsD 2,556,267
UNITED STATES TREAS INFLATION BONDS 0.25% 15-07-29 1,000,000 UsD 1,044,811
UNITED STATES TREAS INFLATION BONDS 1.125% 15-10- 1,000,000 UsSD 844,468
UNITED STATES TREAS INFLATION BONDS 1.625% 15-04- 1,500,000 UsD 1,313,470
UNITED STATES TREAS INFLATION BONDS 1.625% 15-10- 5,500,000 UsD 4,895,278
US TREASURY INDEXED 1.25 23-28 15/04S 2,500,000 UsD 2,301,864
USA TREAS INF 2.375 23-28 15/10S 2,500,000 UsD 2,331,131
36,011,300
Total floating rate notes 50,511,034

Total transferable securities admitted to an official stock exchange listing or dealt on another
regulated market 55,378,722

Undertakings for Collective Investment
Shares/Units in investment funds

France
CANDRIAM MONETAIRE SICAV Z C 1 EUR 1,633

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

% net assets

6.33
6.33

2.28
2.28

8.61

1.84
1.93
1.35
5.11

0.67
0.78
0.77
0.39
2.62

2.05
2.06
4.10

9.52
4.30
13.82

6.48
341
3.71
5.86
10.52
6.67
4.52
1.85
1.49
2.32
8.66
4.07
4.12
63.70

89.35

97.97

138



CANDRIAM BONDS

CANDRIAM BONDS Global Inflation Short Duration

Investment portfolio as at December 31, 2025

Description

Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency  Market value
(in EUR)

1,633
1,633
1,633
55,380,355

56,629,874

% net assets

0.00
0.00

0.00

97.97
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CANDRIAM BONDS

CANDRIAM BONDS Global Inflation Short Duration

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)
United States of America

United Kingdom

France

Italy

Spain

Japan

Germany

Economic breakdown (in % of net assets)
Bonds of States, Provinces and municipalities
Investments funds

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

63.70
13.82
6.34
5.11
4.10
2.62
2.28
97.97

97.97
0.00
97.97
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CANDRIAM BONDS

CANDRIAM BONDS International

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia

AUSTRALIA 1.75 21-32 21/11S

AUSTRALIA 3.25 15-39 21/06S

AUSTRALIA NEW ZEA BK 3.652 23-26 20/01A
NATL AUSTRALIA BANK 4.951% 10-01-34
TREASURY CORP VICTORIA 3.625% 29-09-40
WESTPAC BANKING 5.618% 20-11-35

Austria

AUSTRIA 0.00 21-31 20/02U
AUSTRIA 0.50 17-27 20/04A
AUSTRIA 0.9 22-32 20/02A
AUSTRIA 1.85 22-49 23/05A
AUSTRIA 2.40 13-34 23/05A

Belgium

BELGIUM 1.25 18-33 22/04A
BELGIUM 2.75 22-39 22/04A

EURO UNIO BILL 0.3 20-50 04/11A
EUROPEAN UNION 0.4 21-37 04/02A
EUROPEAN UNION 2.0 22-27 04/10A
PROXIMUS SA 4.125 23-33 17/11A

Bulgaria
BULGARIA GOVERNMENT 1 4.875 23-36 13/05A

Canada

BANK OF NOVA SCOTIA 4.74% 10-11-32
CANADA 1.50 15-26 01/06S

CANADA 2.25 22-29 01/12S

CANADA 2.75 23-33 01/06S

CANADA 2.8 16-48 02/06S

CANADA 5 06-38 01/12S

CANADA 5 09-41 01/12S

NATL BANK OF CANADA 3.75 23-28 25/01A
ROGERS COMMUNICATIONS 5.0% 15-02-29

Chile

CHILE 0.83 19-31 02/07A

CHILE GOVERNMENT INTL BOND 3.75% 14-01-32
CHILE GOVERNMENT INTL BOND 3.8% 01-07-35

Colombia
COLOMBIA GOVERNMENT INTL BOND 5.0% 19-09-32

Czech Republic
CZECH REPUBLIC 1.75 21-32 23/06A

Denmark
CARLSBERG BREWERIES 3.50 23-26 26/11A
DENMARK GOVERNMENT BON 2.25 23-33 15/11A

Finland
FINLAND 0.125 21-31 15/09A
NOKIA OYJ 2.00 19-26 11/03A

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

Quantity Currency

900,000
500,000
650,000
400,000
429,000
150,000

500,000
150,000
400,000
122,000

80,000

500,000
225,000
175,000
249,000
642,000
300,000

100,000

300,000
200,000
1,000,000
650,000
413,000
248,000
302,000
400,000
500,000

300,000
273,000
375,335

1,000,000

5,280,000

300,000
2,842,105

300,000
100,000

AUD
AUD
EUR
uUsbD
EUR
UsbD

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR

UshD
CAD
CAD
CAD
CAD
CAD
CAD
EUR
USD

EUR
EUR
EUR

EUR

CzK

EUR
DKK

EUR
EUR

Market value
(in EUR)

428,451
237,483
650,372
351,161
420,911
132,084
2,220,462

437,246
147,148
358,168
86,524
76,396
1,105,482

443,523
203,143
76,353
183,496
640,134
309,501
1,856,150

109,420
109,420

258,616
123,839
607,931
391,113
192,792
165,596
199,004
409,178
434,044

2,782,203

263,468
277,792
376,714
917,974

960,223
960,223

188,299
188,299

302,988
372,011
674,999

259,109
99,882
358,991

% net assets

0.44
0.25
0.67
0.36
0.44
0.14
2.30

0.45
0.15
0.37
0.09
0.08
1.14

0.46
0.21
0.08
0.19
0.66
0.32
1.92

0.11
0.11

0.27
0.13
0.63
0.40
0.20
0.17
0.21
0.42
0.45
2.88

0.27
0.29
0.39
0.95

0.99
0.99

0.19
0.19

0.31
0.38
0.70

0.27
0.10
0.37
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CANDRIAM BONDS

CANDRIAM BONDS International

Investment portfolio as at December 31, 2025

Description

France

BFCM EMTN 4.00 22-29 21/11A

BNP PARIBAS 4.40 18-28 14/08S

BNP PARIBAS FL.R 19-27 23/01A

CAISSE D'AMORT 1.0000 20-30 21/10S
CARREFOUR S A 2.875% 08-12-28

DANONE 3.47 23-31 22/05A

ELIS EX HOLDELIS 3.75 24-30 21/03A

ENGIE SA 3.625 23-26 06/12A
ESSILORLUXOTTICA 2.875% 05-03-29

FRANCE GOVERNMENT BOND OAT 3.0% 25-11-34
FRANCE GOVERNMENT BOND OAT 3.2% 25-05-35
KLEPIERRE 3.75% 30-09-37 EMTN

PRAEMIA HEALTHCARE 375 20-30 17/09A
SCHNEIDER ELECT 3.0000 24-31 10/01A

SOCIETE NATIONA 3.1250 22-27 02/11A

Germany

BUNDESREPUBLIK DEUTS 2.4 23-20 15/11A
HENKEL AG & CO KGAA 2.625 22-27 13/09A
KFW 0.0100 19-27 05/05A

KFW 0.875 19-39 04/07A

VOLKSWAGEN LEASING G 0.25 21-26 12/01A
VONOVIA SE 0.375 21-27 16/06A

VONOVIA SE 5.5 24-36 18/01A

Hungary
HUNGARY 4.0 24-29 25/07A
HUNGARY GOVERNMENT INTL BOND 4.875% 22-03-40

Indonesia
REPUBLIC OF IND 2.1500 21-31 28/07S

Ireland
IRELAND 1.35 18-31 18/03A
SMURFIT KAPPA TSY 0.5000 21-29 22/09A

Italy

BUONI POLIENNAL 1.50 21-45 30/04S

ITALY 4 22-35 30/04S

ITALY 4.75 13-28 01/09S

ITALY BUONI POLIENNALI DEL TESORO 3.35% 01-03-35
TERNA SPA 0.375 21-29 23/06A

Japan

JAPAN (30 YEAR 1.4000 23-53 20/03S
JAPAN 0.3 16-46 20/06S

JAPAN 0.7 18-48 20/06S

JAPAN 1 22-62 20/03S

JAPAN 1.1 22-42 20/09S

JAPAN 1.6 15-45 20/06S

JAPAN 1.7 13-43 20/12S

JAPAN 40 YEAR ISSUE 1.3 23-63 20/03S
JAPAN 40 YEAR ISSUE 2.2% 20-03-64
JAPAN10 YEAR ISSUE 1.1% 20-06-34
NTT FINANCE 2.906% 16-03-29

Luxembourg
BANCO SANTANDER 3.5000 24-28 09/01A

BANQUE EUROP INVEST 0 21-31 14/01A

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

Quantity Currency

200,000
700,000
500,000
1,000,000
200,000
300,000
200,000
400,000
300,000
1,000,000
1,000,000
300,000
100,000
200,000
400,000

1,200,000
500,000
225,000
200,000
200,000
100,000
100,000

172,000
451,000

300,000

200,000
200,000

315,000
550,000
300,000
1,000,000
200,000

70,000,000
11,450,000
50,000,000
53,000,000
70,000,000
26,000,000
220,000,000
49,500,000
40,000,000
50,000,000
263,000

300,000
300,000

EUR
UsbD
EUR
USD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
GBP

EUR
EUR

uUsbD

EUR
EUR

EUR
EUR
EUR
EUR
EUR

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
EUR

EUR
EUR

Market value
(in EUR)

206,834
598,009
499,560
740,541
200,020
305,364
204,675
404,211
301,499
967,462
976,618
297,750
90,652
200,322
405,148
6,398,665

1,197,276
501,127
218,968
146,398
199,915

96,893
112,976
2,473,553

176,631
447,621
624,252

226,461
226,461

188,529
183,273
371,802

207,119
577,619
318,156
998,726
183,886
2,285,506

247,614
36,947
166,894
146,369
297,813
113,882
1,008,561
149,025
158,857
254,428
263,287
2,843,677

303,183
263,389

% net assets

0.21
0.62
0.52
0.77
0.21
0.32
0.21
0.42
0.31
1.00
1.01
0.31
0.09
0.21
0.42
6.62

1.24
0.52
0.23
0.15
0.21
0.10
0.12
2.56

0.18
0.46
0.65

0.23
0.23

0.19
0.19
0.38

0.21
0.60
0.33
1.03
0.19
2.36

0.26
0.04
0.17
0.15
0.31
0.12
1.04
0.15
0.16
0.26
0.27
2.94

0.31
0.27
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CANDRIAM BONDS

CANDRIAM BONDS International

Investment portfolio as at December 31, 2025

Description

BQ EU INVES BEI 2.875 19-29 15/11A
EURO UNIO BILL 0.00 21-28 02/06U
EUROPEAN UNION 0.00 21-31 04/07U

Mexico

MEXICO 1.35 20-27 18/09A

MEXICO 1.45 21-33 25/10A

MEXICO 4.4899 24-32 25/05A

MEXICO GOVERNMENT INTL BOND 4.5% 19-03-34

Netherlands

ABB FINANCE BV 3.125 24-29 15/01A

ASML HOLDING NV 0.625 20-29 07/05A

EDP FINANCE 0.375 19-26 16/09A

ENEL FINANCE INTL NV 5.0% 15-06-32

GSK CAPITAL BV 3.0 22-27 28/11A

ING GROEP NV 4.55 18-28 02/10S

MSD NETHERLANDS CAP 3.25 24-32 30/05A
NETHERLANDS 0.00 20-52 15/01U
NETHERLANDS 0.00 21-31 15/07U
NETHERLANDS 0.50 19-40 15/01A

NOVO NORDISK FINANCE 3.25 24-31 21/01A
ROCHE FINANCE EUR 3.586 23-36 04/12A
SIEMENS FINANCI 2.1500 21-31 11/03S
SIKA CAPITAL BV 3.75 23-26 03/11A
SWISSCOM FINANCE BV 3.25% 05-09-34
TENNET HOLDING BV 1.375 18-28 05/06A
TOYOTA MOTOR FINANCE 3.375 23-26 13/01A

New Zealand
NEW ZEALAND 3.50 15-33 14/04S

Portugal
ENERGIAS DE PORTUGAL 3.875 23-28 26/06A
OBRIGACOES DO T 3.6250 24-54 12/06A

Slovakia
SLOVAKIA 3.625 23-33 08/06A
SLOVAKIA GOVERNMENT BOND 3.625% 04-11-37

Slovenia
SLOVENIA 0.125 21-31 01/07A
SLOVENIA GOVERNMENT BOND 3.125% 02-07-35

South Korea
REPUBLIQUE SUD COREENN 0.00 21-26 15/10U

Spain

BANCO DE BADELL 3.25 24-34 05/06A

IBERDROLA FINANZAS 3.375 22-32 22/11A

INTERNAT CONSOLIDATED AIRLINES GRP 3.352% 11-09-30
RED ELECTRICA FIN 0.375 20-28 24/07A

SPAIN 0.00 21-28 31/01U

SPAIN 0.1 21-31 30/04A

SPAIN 1 21-42 30/07A

SPAIN 1.00 20-50 31/10A

TELEFONICA EMISIONES 7.045 06-36 20/06S

Sweden

SWEDEN 0.1250 20-30 09/09A

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

Quantity Currency

1,500,000
750,000
300,000

140,000
250,000
269,000
344,000

200,000
400,000
300,000
300,000
349,000
800,000
378,000
100,000
100,000
210,000
514,000
200,000
300,000
350,000
200,000
300,000
450,000

250,000

200,000
423,700

290,473
500,000

4,000
1,000,000

300,000

300,000
200,000
100,000
200,000
525,000
300,000
558,000
194,000
100,000

1,200,000

PLN
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
uUsbD
EUR
uUsbD
EUR
EUR
EUR
EUR
EUR
EUR
UsbD
EUR
EUR
EUR
EUR

NZD

EUR
EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
USD

SEK

Market value
(in EUR)

337,365
711,443
259,285
1,874,665

136,948
201,972
274,801
342,953
956,674

202,561
374,299
296,083
260,416
352,110
689,908
379,129
40,302
86,691
144,660
519,411
200,732
232,128
353,636
197,117
292,655
450,085
5,071,923

117,315
117,315

205,572
398,370
603,942

297,447
489,449
786,896

3,502
987,844
991,346

294,351
294,351

300,168
201,418
100,083
190,224
502,099
261,829
369,746
103,674
95,181
2,124,422

100,346

% net assets

0.35
0.74
0.27
1.94

0.14
0.21
0.28
0.35
0.99

0.21
0.39
0.31
0.27
0.36
0.71
0.39
0.04
0.09
0.15
0.54
0.21
0.24
0.37
0.20
0.30
0.47
5.25

0.12
0.12

0.21
0.41
0.62

0.31
0.51
0.81

0.00
1.02
1.03

0.30
0.30

0.31
0.21
0.10
0.20
0.52
0.27
0.38
0.11
0.10
2.20
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CANDRIAM BONDS International

Investment portfolio as at December 31, 2025

Description

Switzerland
SWITZERLAND 2.50 06-36 08/03A

United Arab Emirates
EMIRATES TELECO 0.3750 21-28 17/05A

United Kingdom

EUROPEAN BANK FOR RE 4.25 21-28 07/02A
NATL GRID 5.809% 12-06-33

UK TREASURY GILT 1.75 16-37 07/09S
UNITED KINGDOM 0.500 21-29 31/01S
UNITED KINGDOM 0.8750 21-33 31/07S
UNITED KINGDOM 1.50 16-26 22/07S
UNITED KINGDOM 1.50 16-47 22/07S
UNITED KINGDOM 3.25 12-44 22/01S
UNITED KINGDOM 3.25 23-33 31/01S
UNITED KINGDOM 4.25 00-32 07/06S
UNITED KINGDOM 4.50 07-42 07/12S
UNITED KINGDOM 4.75 07-30 07/12S
VODAFONE GROUP 6.25% 30-11-32

United States of America

AMERICAN EXPRES 3.3000 22-27 03/05S
AMERICAN WATER CAPITAL 5.15% 01-03-34
ANZ NEW ZEALAND INTL 0.895 22-27 23/03A
APPLE 2.375% 08-02-41

APTIV PLC APTIV 3.25% 01-03-32

AT&T INC 2.55 21-33 01/12S

AUSTRALIA NEW ZEALAND BANKING GROUP NY 4.615% 16-12-29
CATERPILLAR FINANCIAL SERVICES 4.6% 15-11-27
CISCO SYSTEMS | 4.8500 24-29 26/02S
COMCAST 4.4% 15-08-35

ELILILLY & CO 3.3750 19-29 15/03S

FIDELITY NATIONAL INFO 5.10 22-32 15/07S
General Motors Financial Co Inc 3.1% 04-08-29
HOME DEPOT INC 5.875 06-36 16/12S
IBERDROLA INTL BV 6.75 06-36 15/07S
ILLINOIS TOOL WORKS 2.65% 15-11-26
ILLINOIS TOOL WORKS 3.375 24-32 17/05A
INTEL CORP 2.45 19-29 15/11S
INTER-AM.DEV.BK TR.4 6.75 97-27 15/07S
INTL BK 2.25 22-29 19/01A

INTL BK FOR RECONS 0.0 22-52 30/09U

IQVIA INC 1.75 21-26 03/03S

MEDTRONIC 2.95% 15-10-30
MERCEDESBENZ FINANCE NORTH AMERICA LLC 5.05% 03-08
MERRILL LYNCH INTL | 7.0 23-33 17/04A
METLIFE INC 4.55 20-30 23/03S

NASDAQ 1.65% 15-01-31

NATL GRID NORTH AMERICA 3.917% 03-06-35
NETFLIX INC 3.8750 19-29 15/11S

NEXTERA ENERGY CAPITAL 1.9% 15-06-28
PROCTER & GAMBL 0.3500 21-30 05/05A
PROLOGIS LP 4.625% 15-01-33

PUBLIC STORAGE 5.1% 01-08-33

RELAX CAPITAL INC 4.00 19-29 18/03S

SIMON PROPERTY GROUP LP 5.5% 08-03-33
SOCIETE GENERALE 4.75 18-28 14/09S

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

Quantity Currency

150,000

150,000

16,000,000,000
200,000
240,000
200,000
394,000
100,000
440,000
180,000
100,000
200,000
355,000
350,000
300,000

800,000
300,000
797,000
200,000
200,000
440,000
500,000
500,000
500,000
200,000
900,000
200,000
212,000
400,000
200,000
500,000
239,000
800,000
100,000
25,000,000
100,000,000
500,000
300,000
300,000
50,000,000
300,000
400,000
233,000
300,000
500,000
300,000
300,000
300,000
500,000
300,000
300,000

CHF

EUR

IDR
uUsbD
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
uUsbD

UsbD
uUsbD
EUR
uUsbD
uUsbD
USD
USD
uUsbD
uUsbD
uUsbD
UsbD
UsbD
EUR
USD
UsD
uUsD
EUR
UsbD
uUsbD
CNH
MXN
EUR
EUR
uUsD

INR
UsbD
UsbD
EUR
EUR
USD
EUR
uUsD
uUsbD
UsbD
uUsbD
UsD

Market value
(in EUR)

100,346

196,700
196,700

141,549
141,549

805,939
181,316
203,275
207,873
353,061
113,242
266,575
161,692
107,609
231,265
383,274
416,345
279,023
3,710,489

676,906
263,664
784,349
122,966
159,222
320,003
434,871
432,851
437,339
163,034
755,502
174,175
212,316
369,091
195,025
421,730
240,367
635,854
88,571
3,087,401
365,811
499,067
299,532
261,428
478,214
260,960
302,183
233,850
309,788
405,793
271,216
257,942
264,780
424,503
269,371
258,396

% net assets

0.20
0.20

0.15
0.15

0.83
0.19
0.21
0.22
0.37
0.12
0.28
0.17
0.11
0.24
0.40
0.43
0.29
3.84

0.70
0.27
0.81
0.13
0.16
0.33
0.45
0.45
0.45
0.17
0.78
0.18
0.22
0.38
0.20
0.44
0.25
0.66
0.09
3.19
0.38
0.52
0.31
0.27
0.49
0.27
0.31
0.24
0.32
0.42
0.28
0.27
0.27
0.44
0.28
0.27

144



CANDRIAM BONDS

CANDRIAM BONDS International

Investment portfolio as at December 31, 2025

Description

STARBUCKS CORP 3.55 19-29 15/08S

STRYKER 3.375 23-28 11/12A

TELEFONICA EUROPE BV 8.25 00-30 15/09S

THERMO FISHER SCIENT 0.50 19-28 01/03A

TOYOTA MOTOR CREDIT 4.7% 12-01-33

UNITED STATES 0.3750 20-27 30/09S

UNITED STATES 1.25 21-28 30/06S

UNITED STATES 2.50 15-45 15/02S

UNITED STATES 2.50 16-46 15/02S

UNITED STATES 2.75 22-32 15/08S

UNITED STATES 2.875 13-43 15/05S

UNITED STATES 3.00 14-44 15/11S

UNITED STATES 3.375 22-42 15/08S

UNITED STATES 4.375 10-40 15/05S

UNITED STATES 4.50 06-36 15/02S

UNITED STATES 6.25 99-30 15/05S

UNITED STATES TREASU 4.125 23-28 31/07S

UNITED STATES TREASU 4.625 23-28 30/09S

UNITED STATES TREASURY NOTEBOND 2.0% 15-02-50
UNITED STATES TREASURY NOTEBOND 3.625% 31-08-27
UNITED STATES TREASURY NOTEBOND 3.75% 31-08-31
UNITED STATES TREASURY NOTEBOND 3.875% 30-06-30
UNITED STATES TREASURY NOTEBOND 4.0% 28-02-30
UNITED STATES TREASURY NOTEBOND 4.125% 28-02-27
UNITED STATES TREASURY NOTEBOND 4.25% 15-11-34
VERIZON COMMUNICATION 4.50 17-33 10/08S

VERIZON COMMUNICATION 4.78% 15-02-35

XYLEM 2.25% 30-01-31

ZIMMER BIOMET HOLDINGS 3.25 23-28 01/12S

Total bonds

Floating rate notes

Australia
WESTPAC BANKING E3R+0.48% 14-01-28

Canada
ROYAL BANK OF CANAD FL.R 24-28 02/07Q

Finland
NORDEA BANK ABP FL.R 23-34 23/02A
NORDEA BKP E3R+0.38% 23-10-28

France

ARKEMA FL.R 24-XX 25/03A

CNP ASSURANCES FL.R 23-52 18/07A
ORANGE SA FL.R 01-31 01/03S

Germany
CMZB FRANCFORT FL.R 23-30 18/01A
DEUTSCHE BK NEW YORK BRANCH 3.547% 18-09-31

Ireland
BANK OF IRELAND GRP FL.R 23-28 16/07A

Italy
INTESA SANPAOLO FL.R 23-34 20/02A
UNICREDIT FL.R 24-31 23/01A

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

Quantity Currency

500,000
211,000
500,000
300,000
400,000
2,500,000
2,000,000
826,900
1,800,000
1,200,000
855,600
900,000
70,000
1,066,500
150,000
126,500
300,000
200,000
1,100,000
2,000,000
2,000,000
1,500,000
2,500,000
3,000,000
1,500,000
300,000
807,000
300,000
250,000

400,000

500,000

126,000
372,000

100,000
100,000
500,000

200,000
300,000

218,000

255,000
300,000

USD
EUR
UsD
EUR
uUsbD
UsbD
UsbD
USD
USD
uUsbD
uUsD
uUsbD
UsbD
uUsbD
UsbD
USD
USD
UsbD
uUsbD
uUsbD
uUsbD
uUsbD
USsD
USD
UsD
UsD
uUsD
uUsbD
UsbD

EUR

EUR

EUR
EUR

EUR
EUR
uUsbD

EUR
uUsbD

EUR

EUR
EUR

Market value
(in EUR)

418,403
214,633
489,102
287,387
345,045
2,017,857
1,611,924
499,562
1,069,011
952,947
566,646
593,895
50,457
894,180
131,970
118,780
259,280
175,129
550,477
1,706,715
1,697,935
1,287,022
2,156,012
2,571,698
1,291,861
251,616
677,756
231,883
220,142
38,477,396

81,846,133

401,154
401,154

500,969
500,969

132,442
372,173
504,615

102,400
106,705
512,963
722,068

212,027
243,370
455,397

225,559
225,559

275,378
312,944
588,322

% net assets

0.43
0.22
0.51
0.30
0.36
2.09
1.67
0.52
111
0.99
0.59
0.61
0.05
0.92
0.14
0.12
0.27
0.18
0.57
1.77
1.76
1.33
2.23
2.66
1.34
0.26
0.70
0.24
0.23
39.80

84.65

0.41
0.41

0.52
0.52

0.14
0.38
0.52

0.11
0.11
0.53
0.75

0.22
0.25
0.47

0.23
0.23

0.28
0.32
0.61
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CANDRIAM BONDS International

Investment portfolio as at December 31, 2025

Description

Spain
BBVA FL.R 23-31 13/01A

Sweden
SWEDBANK AB FL.R 21-27 20/05A

United Kingdom
NATWEST GROUP 6.016% 02-03-34

United States of America
AMEX 5.043% 01-05-34

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds
Luxembourg

CANDRIAM BONDS TOTAL RETURN Z C
Total Shares/Units in investment funds
Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

200,000

500,000

200,000

200,000

1,250

EUR

EUR

USD

uUsbD

EUR

Market value
(in EUR)

211,672
211,672

496,077
496,077

182,888
182,888

174,710
174,710

4,463,431

86,309,564

2,138,062
2,138,062

2,138,062
2,138,062
88,447,626

96,200,874

% net assets

0.22
0.22

0.51
0.51

0.19
0.19

0.18
0.18

4.62

89.27

2.21
2.21

221

2.21

91.48
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CANDRIAM BONDS International

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 39.98
France 7.36
Netherlands 5.25
Luxembourg 4.15
United Kingdom 4.03
Canada 3.40
Germany 3.03
Italy 2.97
Japan 2.94
Australia 271
Spain 2.42
Belgium 1.92
Austria 1.14
Slovenia 1.03
Colombia 0.99
Mexico 0.99
Chile 0.95
Finland 0.89
Slovakia 0.81
Denmark 0.70
Hungary 0.65
Ireland 0.62
Portugal 0.62
Sweden 0.62
South Korea 0.30
Indonesia 0.23
Switzerland 0.20
Czech Republic 0.19
United Arab Emirates 0.15
New Zealand 0.12
Bulgaria 0.11

91.48

Economic breakdown (in % of net assets)

Bonds of States, Provinces and municipalities 45.70
Banks and other financial institutions 21.38
Supranational Organisations 7.05
Communication 2.30
Investments funds 221
Utilities 1.75
Pharmaceuticals 1.52
Electronics and semiconductors 1.34
Real estate 1.17
Miscellaneous consumer goods 0.80
Other 0.77
Retail trade and department stores 0.59
Healthcare 0.52
Internet and internet services 0.50
Road vehicles 0.49
Office supplies and computing 0.45
Hotels and restaurants 0.43
Transportation 0.42
Electrical engineering 0.41
Insurance 0.38
Foods and non-alcoholic drinks 0.32
Tobacco and alcoholic drinks 0.31
Machine and apparatus construction 0.25
Miscellaneous services 0.21
Chemicals 0.11
Aeronautic and astronautic Industry 0.10

91.48

Any differences in the percentage of Net Assets are the result of roundings.
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CANDRIAM BONDS Total Return

Investment portfolio as at December 31, 2025

Description

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

Bonds

Belgium

BELFIUS BANQUE SA/NV 3.125 16-26 11/05A
BELFIUS SANV 3.375% 20-02-31

ELIA TRANSMISSION BE 3.75 24-36 15/01A
EUROPEAN UNION 2.75 22-33 04/02A
FLEMISH COM 2.375% 27-11-28

FLUVIUS SYSTEM OPER 3.875 23-31 18/03A
KBC GROUPE 3.75 24-32 27/03A

Chile
CHILE GOVERNMENT INTL BOND 3.75% 14-01-32
CHILE GOVERNMENT INTL BOND 3.8% 01-07-35

Colombia
COLOMBIA GOVERNMENT INTL BOND 3.75% 19-09-28

Czech Republic
CZECH REPUBLIC 2.50 13-28 25/08A

France

AXA 3.375 24-34 31/05A
BANQUE FEDERATIVE DU 4.75 23-31 10/11A
BNP PAR 3.583% 15-01-31 EMTN
BOUYGUES 1.375 16-27 07/06A
BPI FRANCE E 2.75% 25-02-29
COVIVIO 4.6250 23-32 05/06A
DANONE 3.47 23-31 22/05A

LA POSTE 4.00 23-35 12/06A
ORANGE SA 3.875 23-35 11/09A
SG 3.75% 15-07-31

Germany

COMMERZBANK AKTIENGESELLSCHAFT 3.125% 26-11-30
CONTINENTAL 2.875% 09-06-29

EON SE 3.5% 16-04-33 EMTN

GERMANY 0.0000 20-30 15/08U

VOLKSWAGEN LEASING 3.625 24-26 11/10A

Hungary
HUNGARY 3.00 19-30 21/08A

Ireland
LINDE PUBLIC LIMITED 3.625 23-34 12/06A

Italy

ENEL 4.25% PERP

INTESA SANPAOLO 5.125 23-31 29/08A

ITALY BUONI POLIENNALI DEL TESORO 2.95% 01-07-30

Japan
TAKEDA PHARMA 2.25 18-26 21/11A

Luxembourg
BECTON DICKINSON 1.208 19-26 04/06A

Netherlands

ABN AMRO BANK 0.5 21-29 23/09A

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

Quantity Currency

2,000,000
1,000,000
1,000,000
15,000,000
5,000,000
1,000,000
1,000,000

1,636,000
4,000,000

4,000,000

280,000,000

500,000
1,000,000
1,000,000
1,000,000
5,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000

700,000
900,000
500,000
30,000,000
1,000,000

2,200,000,000

1,000,000

1,000,000
1,000,000
10,000,000

2,000,000

2,000,000

1,000,000

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR

CzK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

HUF

EUR

EUR
EUR
EUR

EUR

EUR

EUR

Market value
(in EUR)

2,003,402
998,060
998,403

14,885,571

4,981,477

1,029,535

1,021,712

25,918,160

1,664,720
4,014,696
5,679,416

3,970,985
3,970,985

11,248,739
11,248,739

499,859
1,061,780
1,011,014

986,701
5,007,839
1,052,331
1,017,880
1,027,105
1,013,049
1,013,037

13,690,595

696,846
895,229
502,351
26,911,404
1,008,634
30,014,464

4,984,079
4,984,079

1,009,372
1,009,372

1,014,386
1,093,213
10,094,439
12,202,038

1,998,269
1,998,269

1,990,408
1,990,408

913,747

% net assets

0.85
0.42
0.42
6.30
211
0.44
0.43
10.97

0.70
1.70
2.40

1.68
1.68

4.76
4.76

0.21
0.45
0.43
0.42
212
0.45
0.43
0.43
0.43
0.43
5.79

0.29
0.38
0.21
11.39
0.43
12.70

211
211

0.43
0.43

0.43
0.46
4.27
5.16

0.85
0.85

0.84
0.84
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CANDRIAM BONDS

CANDRIAM BONDS Total Return

Investment portfolio as at December 31, 2025

Description Quantity Currency  Market value % net assets
(in EUR)
HEINEKEN NV 3.276% 29-10-32 1,000,000 EUR 994,549 0.42
MERCEDES-BENZ INTL 3.00 24-27 10/01A 1,000,000 EUR 1,008,840 0.43
RELX FINANCE BV 1.375 16-26 12/05A 3,000,000 EUR 2,989,879 1.27
TOYOTA MOTOR FINANCE 3.125 24-29 11/07A 1,000,000 EUR 1,007,096 0.43
6,914,111 2.93
Norway
DNB BANK A 3.0% 15-01-31 EMTN 1,000,000 EUR 1,002,773 0.42
1,002,773 0.42
Romania
ROMANIAN GOVERNMENT INTL BOND 2.875% 26-05-28 5,000,000 EUR 4,968,118 2.10
4,968,118 2.10
Spain
BANCO DE BADELL 3.375% 10-03-32 1,400,000 EUR 1,395,244 0.59
INTERNAT CONSOLIDATED AIRLINES GRP 3.352% 11-09-30 734,000 EUR 734,613 0.31
SPAIN GOVERNMENT BOND 2.4% 31-05-28 5,000,000 EUR 5,016,012 2.12
TELEFONICA EMISIONES 1.447 18-27 22/01A 500,000 EUR 495,669 0.21
7,641,538 3.23
Sweden
SWEDBANK AB 2.875% 08-02-30 1,500,000 EUR 1,498,594 0.63
1,498,594 0.63
United States of America
CITIGROUP 4.113% 29-04-36 1,500,000 EUR 1,525,962 0.65
GENERAL MOTORS FINANCIA 4.5 23-27 22/11A 1,000,000 EUR 1,032,497 0.44
PROLOGIS 3.00 14-26 02/06A 2,500,000 EUR 2,507,079 1.06
THERMO FISHER SCIENT 1.75 20-27 02/04A 1,000,000 EUR 991,922 0.42
UNITED STATES TREASURY NOTEBOND 4.0% 31-03-30 8,000,000 UsD 6,899,772 2.92
UNITED STATES TREASURY NOTEBOND 4.375% 31-01-32 8,000,000 UsSD 7,004,609 2.96
19,961,841 8.45
Total bonds 154,693,500 65.46

Floating rate notes

Australia

CW BK AUST FL.R 24-34 04/06A 1,000,000 EUR 1,031,469 0.44
1,031,469 0.44

France

BANQUE FEDERATIVE DU CREDIT MUTUEL BFCM 4.0% 15-01-35 1,500,000 EUR 1,514,818 0.64
1,514,818 0.64

Germany

DEUTSCHE BANK AKT FL.R 23-25 11/07Q 3,000,000 EUR 3,000,419 1.27
3,000,419 1.27

Italy

UNICREDIT E3R+0.7% 20-11-28 2,000,000 EUR 2,009,827 0.85
2,009,827 0.85

Netherlands

ABN AMRO BANK N FL.R 24-27 15/01Q 2,000,000 EUR 2,007,357 0.85
2,007,357 0.85

Spain

BANCO BILBAO VICAYS FL.R 24-27 07/06Q 2,000,000 EUR 2,006,067 0.85

BANCO DE BADELL FL.R 23-29 07/02A 1,000,000 EUR 1,049,180 0.44
3,055,247 1.29

United Kingdom

NATIONWIDE BUILDING SOCIETY E3R+0.48% 09-05-27 600,000 EUR 601,451 0.25

NATWEST GROUP PLC FL.R 23-34 28/02A 1,000,000 EUR 1,067,358 0.45
1,668,809 0.71

United States of America

UNITED STATES TREAS INFLATION BONDS 0.125% 15-07-31 13,000,000 UsD 12,466,514 5.28

UNITED STATES TREAS INFLATION BONDS 1.625% 15-04- 14,000,000 UsD 12,259,053 5.19

24,725,567 10.46
Total floating rate notes 39,013,513 16.51

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 BONDS

CANDRIAM BONDS Total Return

Investment portfolio as at December 31, 2025

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

Total transferable securities admitted to an official stock exchange listing or dealt on another
regulated market 193,707,013 81.97

Undertakings for Collective Investment

Shares/Units in investment funds

Luxembourg
CANDRIAM BONDS CAPITAL SECURITIES Z C 3,075 EUR 6,178,075 2.61
CANDRIAM BONDS EMERGING MARKETS CORPORATE Z-EUR-HC 3,400 EUR 6,074,610 2.57
CANDRIAM MONEY MARKET EURO AAA Z EUR ACC 1 EUR 654 0.00
CANDRIAM MONEY MARKET EURO Z C 9,000 EUR 10,050,300 4.25
22,303,639 9.44
Total Shares/Units in investment funds 22,303,639 9.44
Total Undertakings for Collective Investment 22,303,639 9.44
Total investment portfolio 216,010,652 91.41
Acquisition cost 214,568,164

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 BONDS Total Return

Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 18.91
Germany 13.97
Belgium 10.97
Luxembourg 10.28
France 6.43
Italy 6.01
Czech Republic 4.76
Spain 4.53
Netherlands 3.78
Chile 2.40
Hungary 211
Romania 2.10
Colombia 1.68
Japan 0.85
United Kingdom 0.71
Sweden 0.63
Australia 0.44
Ireland 0.43
Norway 0.42

91.41

Economic breakdown (in % of net assets)

Bonds of States, Provinces and municipalities 49.29
Banks and other financial institutions 17.81
Investments funds 9.44
Supranational Organisations 6.30
Other 212
Real estate 1.51
Utilities 0.86
Pharmaceuticals 0.85
Communication 0.64
Foods and non-alcoholic drinks 0.43
Miscellaneous services 0.43
Building materials 0.42
Electronics and semiconductors 0.42
Tires and rubber 0.38
Aeronautic and astronautic Industry 0.31
Insurance 0.21

91.41

Any differences in the percentage of Net Assets are the result of roundings.
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CANDRIAM BONDS US Corporate

Investment portfolio as at December 31, 2025

Description

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

Bonds

Australia
NATL AUSTRALIA BANK 4.951% 10-01-34
WESTPAC BANKING 5.618% 20-11-35

Canada

BANK OF MONTREAL 0.949% 22-01-27
BANK OF NOVA SCOTIA 2.45% 02-02-32
BANK OF NOVA SCOTIA 4.74% 10-11-32
MAGNA INTL 5.5% 21-03-33

ROYAL BANK OF CANADA 3.875% 04-05-32

Cayman Islands
ALIBABA GROUP HOLDIN 2.7 21-41 09/02S

France

AXA 8.6% 15-12-30
EDF 5.75% 13-01-35
EDF 6.375% 13-01-55

Ireland
JOHNSON CONTROLS INTL 6.0% 15-01-36
SMURFIT KAPPA TREASURY ULC 5.777% 03-04-54

Japan
SUMITOMO MITSUI FINANCIAL GROUP 5.766% 13-01-33

Luxembourg
DH EUROPE FINANCE Il SARL 2.6% 15-11-29
MEDTRONIC GLOBAL HOLDINGS SCA 4.5% 30-03-33

Mexico
AMERICA MOVIL 3.625% 22-04-29
AMERICA MOVIL 4.7% 21-07-32

Netherlands

ING GROEP NV 5.55% 19-03-35

KONINKLIJKE AHOLD DELHAIZE NV 5.7% 01-10-40
KPN 8.375% 01-10-30

ROYAL PHILIPS NV 6.875 08-38 11/03S

People's Republic of China
ALIBABA GROUP 5.625% 26-11-54

Singapore
IBM INTL CAPITAL PTE 4.9 24-34 05/02S
PFIZER INVESTMENT ENTERPRISES PTE 5.11% 19-05-43

Spain

BBVA 7.75% PERP

TELEFONICA EMISIONES 7.045 06-36 20/06S
TELEFONICA EMISIONES SAU 4.103% 08-03-27

Switzerland
UBS GROUP AG 3.091% 14-05-32

United Kingdom
ASTRAZENECA 6.45% 15-09-37

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

Quantity Currency

250,000
500,000

1,000,000
580,000
1,000,000
250,000
260,000

1,410,000

2,000,000
500,000
2,500,000

2,500,000
1,000,000

460,000

800,000
200,000

900,000
250,000

200,000
700,000
420,000
440,000

1,000,000

200,000
1,500,000

600,000
500,000
500,000

550,000

1,000,000

uUsbD
uUsD

USD
uUsD
uUsbD
uUsbD
UsbD

UsD

USD
USD
UsD

USD
USD

UsbD

uUsD
UsD

usb
usb

usb
usb
usb
uUsbD

uUsbD

USD
uUsD

USD
USD
uUsbD

USD

uUsbD

Market value
(in USD)

257,763
517,087
774,850

998,142
518,478
1,012,437
262,090
252,686
3,043,833

1,035,517
1,035,517

2,348,464

525,057
2,614,940
5,488,461

2,701,238
1,006,816
3,708,054

490,232
490,232

758,611
200,799
959,410

881,248
250,384
1,131,632

208,348
727,409
490,431
495,315
1,921,503

1,013,794
1,013,794

202,026
1,444,988
1,647,014

643,476
558,924
499,895
1,702,295

510,621
510,621

1,140,755

% net assets

0.09
0.17
0.26

0.34
0.17
0.34
0.09
0.09
1.03

0.35
0.35

0.79
0.18
0.88
1.85

0.91
0.34
1.25

0.17
0.17

0.26
0.07
0.32

0.30
0.08
0.38

0.07
0.25
0.17
0.17
0.65

0.34
0.34

0.07
0.49
0.56

0.22
0.19
0.17
0.57

0.17
0.17
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BARCLAYS PLC 3.564 20-35 23/09S

DIAGO CAP PLC EMETTEUR D C 5.625% 05-10-33
NATWEST GROUP 5.583% 01-03-28

NATWEST GROUP 7.3% PERP

RELX CAPITAL 4.75% 20-05-32

SANTANDER UK GROUP 2.469% 11-01-28
VODAFONE GROUP 6.25% 30-11-32

United States of America

AB INBEV WORLDWIDE 5.55 19-49 23/01S
ABBOTT LABORATORIES 4.9% 30-11-46
ABBVIE 4.5% 14-05-35

ABBVIE 4.75% 15-03-45

ABBVIE 4.8% 15-03-27

ABBVIE 4.875% 14-11-48

ABBVIE 5.5% 15-03-64

AG 5.45% 21-03-27

AIR PRODUCTS 2.7% 15-05-40

AIR PRODUCTS 2.8% 15-05-50

AIR PRODUCTS 4.75% 08-02-31

ALPHABET 2.05% 15-08-50

ALPHABET 2.25% 15-08-60

ALPHABET 4.7% 15-11-35

AMAZON 2.875% 12-05-41

AMAZON.COM INC 4.95 14-44 05/12S
AMERICAN HONDA FIN 4.9% 10-01-34
AMERICAN TOWER 2.7% 15-04-31
AMERICAN TOWER 2.95% 15-01-51
AMERICAN WATER CAPITAL 3.75% 01-09-28
AMERICAN WATER CAPITAL 5.45% 01-03-54
AMERICAN WATER CAPITAL 6.593% 15-10-37
AMGEN 4.05% 18-08-29

AMGEN 5.25% 02-03-33

AMGEN 6.375% 01-06-37

AMGEN INC 2.2 20-27 21/02S

ANHEUSER WW 5.0% 15-06-34

APPLE 2.65% 11-05-50

APPLE 4.85% 10-05-53

APTIV PLC APTIV 3.25% 01-03-32
ASTRAZENECA FINANCE LLC 5.0% 26-02-34
AT T INC 5.4000 23-34 15/02S

ATT 4.5% 15-05-35

ATT 5.65% 15-02-47

ATT 6.0% 15-08-40

AUSTRALIA NEW ZEALAND BANKING GROUP NY 4.42% 16-12-26
AUSTRALIA NEW ZEALAND BANKING GROUP NY 4.615% 16-12-29
BAXTER INTL 1.73% 01-04-31

BAXTER INTL 2.272% 01-12-28

BECTON DICKINSON 1.9570 21-31 11/02S
BECTON DICKINSON AND 3.794% 20-05-50
BECTON DICKINSON AND 4.669% 06-06-47
BK AMERICA 2.299% 21-07-32

BK AMERICA 5.875% 07-02-42

BK AMERICA 7.75% 14-05-38

BOSTON PROPERTIES 6.5% 15-01-34
BRISTOL MYERS 4.25% 26-10-49

BRISTOL MYERS 5.9 23-33 15/11S

CA LA 4.65% 14-08-34

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

Quantity Currency

300,000
220,000
2,500,000
600,000
1,490,000
1,000,000
220,000

800,000
2,000,000
1,000,000

500,000

600,000

500,000

500,000
1,000,000
1,500,000
1,000,000

500,000
1,000,000
1,000,000

857,000
1,270,000
1,700,000

200,000

570,000

250,000
2,000,000
1,000,000
1,000,000

500,000

230,000
1,000,000
1,000,000

200,000
1,000,000
1,700,000

290,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000

600,000

600,000

300,000
4,500,000

290,000
2,300,000

300,000

880,000
1,000,000
1,300,000
2,000,000

500,000

59,000
1,000,000

usD
usb
usb
usb
uUsD
UsbD
UsbD

uUsD
UsbD
UsbD
USD
USD
uUsbD
uUsbD
uUsbD
uUsbD
UsbD
UsD
USD
USD
uUsD
UsbD
uUsbD
UsbD
uUsbD
UsbD
USD
USD
uUsbD
uUsbD
uUsbD
UsbD
UsbD
USD
USD
UsD
uUsD
uUsbD
UsbD
uUsbD
UsbD
USD
USD
uUsD
uUsD
uUsbD
uUsbD
UsbD
UshD
USD
USD
UsD
uUsD
uUsbD
UsbD
uUsbD

Market value
(in USD)

283,448
234,364
2,544,353
636,017
1,516,719
982,940
240,312
7,578,908

800,091
1,885,979
982,943
456,319
606,460
456,512
487,172
1,013,517
1,128,732
641,058
513,456
547,222
513,888
858,101
965,121
1,637,601
201,066
523,532
159,373
1,993,327
974,215
1,134,311
499,724
238,344
1,111,255
981,119
206,928
627,273
1,608,455
271,148
1,035,871
1,037,498
961,549
1,009,337
1,045,165
603,495
612,881
257,216
4,249,242
258,183
1,723,333
261,442
787,143
1,065,213
1,583,085
2,156,878
409,247
64,484
1,021,795

% net assets

0.10
0.08
0.86
0.21
0.51
0.33
0.08
2.55

0.27
0.64
0.33
0.15
0.20
0.15
0.16
0.34
0.38
0.22
0.17
0.18
0.17
0.29
0.33
0.55
0.07
0.18
0.05
0.67
0.33
0.38
0.17
0.08
0.37
0.33
0.07
0.21
0.54
0.09
0.35
0.35
0.32
0.34
0.35
0.20
0.21
0.09
1.43
0.09
0.58
0.09
0.27
0.36
0.53
0.73
0.14
0.02
0.34
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CA LA 5.4% 13-05-64 1,000,000 UsSD
CHARTER COM OPER 6.384 16-35 23/10S 200,000 UsD
CHENIERE ENERGY 3.2500 22-32 30/01S 290,000 UsD
CHENIERE ENERGY 5.65% 15-04-34 2,000,000 UsD
CHENIERE ENERGY PARTNERS LP 5.75% 15-08-34 1,000,000 UsD
CISCO INCDELAWARE 5.5% 15-01-40 950,000 UsD
CITIGROUP 4.412% 31-03-31 1,000,000 UsD
CITIGROUP 4.65% 23-07-48 1,000,000 UsD
CITIGROUP 4.65% 30-07-45 1,000,000 UsSD
CITIGROUP 5.592% 19-11-34 1,000,000 UsD
CITIGROUP 6.75% PERP 600,000 uUsD
COCA COLA 5.2% 14-01-55 2,000,000 UsD
COLGATE-PALMOLI 4.0000 15-45 15/08S 1,000,000 UsD
COMCAST 2.8% 15-01-51 1,000,000 UsD
COMCAST 4.25% 15-01-33 280,000 UsD
COMCAST 4.4% 15-08-35 1,750,000 UsD
COMCAST 5.168% 15-01-37 1,970,000 UsD
COOPERATIEVE RABOBANK UA NEW YORK 4.494% 17-10-29 600,000 UsD
CVS HEALTH CORP 5.05 18-48 25/03S 2,300,000 UsD
DEERE AND 5.7% 19-01-55 2,000,000 UsD
DIGITAL REALTY TRUST LP 3.6% 01-07-29 1,500,000 UsD
ELI LILLY CO 3.70 15-45 01/03S 1,290,000 UsD
ELI LILY AND 5.1% 09-02-64 1,000,000 UsD
EQUINIX 2.5% 15-05-31 570,000 UsD
EQUINIX EUROPE 2 FINANCING CORPORATION 5.5% 15-06- 1,000,000 UsD
FEDEX 2.4% 15-05-31 280,000 UsD
FEDEX 4.1% 01-02-45 150,000 UsD
FIDELITY NATIONAL INFO 5.10 22-32 15/07S 2,240,000 usD
FIDELITY NATL INFORMATION SERVICES 1.65% 01-03-28 2,500,000 uUsD
FIDELITY NATL INFORMATION SERVICES 3.1% 01-03-41 2,500,000 UsD
FISERV 5.15% 12-08-34 2,500,000 UsSD
FISERV 5.375% 21-08-28 500,000 UsD
FISERV 5.6% 02-03-33 470,000 UsD
FORD MOTOR COMPANY 9.625% 22-04-30 1,000,000 UsD
FORD MOTOR CREDIT 7.122 23-33 07/11S 460,000 UsD
GE CAPITAL FUNDING LLC 4.55% 15-05-32 240,000 UsD
GEN MILLS 2.25% 14-10-31 300,000 UsD
GEN MILLS 4.875% 30-01-30 500,000 UsD
GEN MILLS 5.25% 30-01-35 500,000 UsSD
GENERAL ELECTRIC CAP 6.875 09-39 10/01S 1,000,000 UsD
GENERAL ELECTRIC CO 4.35 20-50 22/04S 2,000,000 UsD
General Motors Financial Co Inc 2.7% 10-06-31 580,000 uUsD
General Motors Financial Co Inc 5.9% 07-01-35 1,000,000 UsD
HALEON US CAPITAL LLC 3.625% 24-03-32 260,000 UsD
HCA 4.125% 15-06-29 2,000,000 UsD
HCA 4.375% 15-03-42 300,000 UsD
HCA 4.5% 15-02-27 500,000 UsD
HCA 5.0% 01-03-28 2,500,000 UsSD
HCA 5.5% 15-06-47 400,000 uUsD
HEWLETT PACKARD ENTERPRISE 4.85% 15-10-31 570,000 UsD
HEWLETT PACKARD ENTERPRISE 5.0% 15-10-34 1,700,000 UsD
HOME DEPOT 3.25% 15-04-32 270,000 UsD
HOME DEPOT 4.2% 01-04-43 1,000,000 UsD
IBERDROLA INTL BV 6.75 06-36 15/07S 1,200,000 UsD
IBM INTL BUSINESS MACHINES 1.95% 15-05-30 2,500,000 UsD
IBM INTL BUSINESS MACHINES 4.25% 15-05-49 1,000,000 UsD
IBM INTL BUSINESS MACHINES 5.0% 10-02-32 3,000,000 UsD
ILLINOIS TOOL WORKS 4.875% 15-09-41 1,500,000 UsD

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

Market value
(in USD)

974,769
206,612
267,723
2,077,059
1,045,636
986,383
1,000,169
883,682
902,411
1,026,083
609,187
1,933,836
849,993
581,570
273,953
1,675,404
1,945,007
610,928
2,031,411
2,073,517
1,470,566
1,039,834
924,566
516,431
1,036,100
253,854
118,928
2,291,076
2,374,101
1,858,140
2,484,709
513,191
485,778
1,159,617
494,717
242,631
266,614
511,729
510,760
1,180,522
1,708,452
525,669
1,042,397
247,769
1,994,114
256,546
501,118
2,547,963
378,995
575,698
1,688,116
254,351
868,107
1,374,283
2,279,214
808,876
3,082,983
1,457,888

% net assets

0.33
0.07
0.09
0.70
0.35
0.33
0.34
0.30
0.30
0.35
0.21
0.65
0.29
0.20
0.09
0.56
0.66
0.21
0.68
0.70
0.50
0.35
0.31
0.17
0.35
0.09
0.04
0.77
0.80
0.63
0.84
0.17
0.16
0.39
0.17
0.08
0.09
0.17
0.17
0.40
0.58
0.18
0.35
0.08
0.67
0.09
0.17
0.86
0.13
0.19
0.57
0.09
0.29
0.46
0.77
0.27
1.04
0.49
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INTEL 5.15% 21-02-34 200,000 UsSD
INTEL 5.625% 10-02-43 1,000,000 usD
INTL PAPER COMPANY 4.8% 15-06-44 100,000 uUsD
INTL PAPER COMPANY 7.3% 15-11-39 100,000 usD
IQVIA 6.5 23-30 15/05S 500,000 usD
JOHN DEERE CAPITAL 4.4% 08-09-31 1,000,000 UsD
JOHN DEERE CAPITAL 5.1% 11-04-34 1,000,000 UsD
JOHN DEERE CAPITAL 5.15% 08-09-33 1,000,000 UsD
JOHNSON AND JOHNSON 4.8% 01-06-29 1,500,000 UsSD
JOHNSON AND JOHNSON 5.25% 01-06-54 1,000,000 UsD
JOHNSON AND JOHNSON 5.85% 15-07-38 500,000 usD
JPM CHASE 4.586% 26-04-33 4,500,000 usD
JPM CHASE 4.85% 01-02-44 1,000,000 usD
JPM CHASE 4.995% 22-07-30 1,500,000 usD
JPM CHASE 5.6% 15-07-41 1,000,000 UsD
JPM CHASE 5.766% 22-04-35 1,500,000 UsD
KRAFT HEINZ FOODS 4.25% 01-03-31 250,000 UsD
KROGER 1.7% 15-01-31 300,000 UsD
LGATE 4.6% 01-03-33 1,000,000 usD
LKQ CORP 6.25 23-33 15/06S 460,000 usD
MARRIOTT INTL INC NEW 5.35% 15-03-35 200,000 uUsD
MASTERCARD 3.65% 01-06-49 2,000,000 UsD
MC DONALD S 4.6% 09-09-32 290,000 UsD
MC DONALD S 4.875% 09-12-45 2,000,000 UsD
MC DONALD S 5.2% 17-05-34 2,000,000 usD
MC DONALD S 5.45% 14-08-53 2,000,000 usD
MERCEDESBENZ FINANCE NORTH AMERICA LLC 4.8% 01-08-29 500,000 UsD
MERCK AND 2.35% 24-06-40 1,570,000 usD
METLIFE 4.05% 01-03-45 440,000 uUsD
METLIFE 5.25% 15-01-54 4,000,000 UsD
METLIFE INC 4.55 20-30 23/03S 1,000,000 UsSD
METLIFE INC 5.0000 22-52 15/07S 500,000 UsD
MICROSOFT CORP 2.525 20-50 01/06S 100,000 usD
MICROSOFT CORP 5.20 09-39 01/06S 900,000 usD
MONDELEZ INTL 2.625% 04-09-50 800,000 usD
MONDELEZ INTL 3.0% 17-03-32 270,000 usD
MORGAN STANLEY 4.356% 22-10-31 1,000,000 uUsD
MORGAN STANLEY 4.375 17-47 22/01S 1,000,000 UsD
MORGAN STANLEY 5.516% 19-11-55 1,700,000 UsSD
MORGAN STANLEY 5.587% 18-01-36 1,500,000 UsD
MORGAN STANLEY 5.656% 18-04-30 3,000,000 usD
MORGAN STANLEY 6.375% 24-07-42 1,000,000 usD
NASDAQ 1.65% 15-01-31 3,800,000 usD
NASDAQ 2.5% 21-12-40 500,000 usD
NASDAQ 5.55% 15-02-34 1,089,000 usD
NETFLIX 4.375% 15-11-26 250,000 UsD
NETFLIX 4.9% 15-08-34 150,000 UsD
NETFLIX 5.4% 15-08-54 2,000,000 UsSD
NETFLIX INC 4.875 17-28 15/04S 1,500,000 uUsD
NEXTERA ENERGY CAPITAL 2.25% 01-06-30 1,000,000 UsD
NEXTERA ENERGY CAPITAL 5.25% 15-03-34 1,000,000 usD
NEXTERA ENERGY CAPITAL 5.25% 28-02-53 900,000 uUsD
PEPSICO INC 5.50 10-40 15/01S 1,050,000 usD
PFIZER 1.75% 18-08-31 290,000 UsD
PPG INDUSTRIES 2.55% 15-06-30 300,000 UsD
PROCTER AND GAMBLE 3.5% 25-10-47 1,000,000 UsD
PROCTER AND GAMBLE 3.6% 25-03-50 3,000,000 usD
PROCTER AND GAMBLE 5.8% 15-08-34 1,000,000 UsD

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

Market value
(in USD)

202,615
962,544
88,264
116,952
519,091
1,009,960
1,034,672
1,049,054
1,548,865
1,003,561
551,570
4,523,741
948,906
1,540,274
1,044,328
1,599,392
247,398
264,504
1,022,287
493,072
205,909
1,528,075
295,651
1,824,259
2,085,729
1,945,162
509,567
1,134,898
364,873
3,813,463
1,021,617
458,219
61,176
942,326
478,685
247,884
997,233
866,282
1,685,293
1,569,560
3,127,249
1,114,939
3,371,542
356,592
1,145,108
251,216
153,791
1,943,338
1,531,090
920,195
1,026,992
839,950
1,102,829
256,296
279,607
773,615
2,294,317
1,093,057

% net assets

0.07
0.32
0.03
0.04
0.17
0.34
0.35
0.35
0.52
0.34
0.19
1.52
0.32
0.52
0.35
0.54
0.08
0.09
0.34
0.17
0.07
0.52
0.10
0.61
0.70
0.66
0.17
0.38
0.12
1.29
0.34
0.15
0.02
0.32
0.16
0.08
0.34
0.29
0.57
0.53
1.05
0.38
1.14
0.12
0.39
0.08
0.05
0.66
0.52
0.31
0.35
0.28
0.37
0.09
0.09
0.26
0.77
0.37
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PROLOGIS LP 4.625% 15-01-33

PUBLIC STORAGE 5.1% 01-08-33

PUBLIC STORAGE 5.35% 01-08-53

SEMPRA ENERGY 3.4% 01-02-28

SEMPRA ENERGY 5.5% 01-08-33

SEMPRA ENERGY 6.625% 01-04-55

SIMON PROPERTY GROUP LP 5.5% 08-03-33
SPRINT CAPITAL CORP 6.875 98-28 15/11S
SPRINT CORP 8.75 02-32 15/03S

STARBUCKS 3.5% 15-11-50

STARBUCKS 4.45% 15-08-49

STARBUCKS 5.0% 15-02-34

STEEL DYNAMICS 3.25% 15-01-31

STEEL DYNAMICS 3.25% 15-10-50

STRYKER 4.625% 15-03-46

TAKEDA PHARMACEUTICA 2.05 20-30 09/07S
TAPESTRY 5.1% 11-03-30

TAPESTRY 5.5% 11-03-35

TEXAS INSTRUMENTS 1.75% 04-05-30

TEXAS INSTRUMENTS 4.1000 22-52 16/08S
TEXAS INSTRUMENTS 4.85% 08-02-34

TEXAS INSTRUMENTS INC 4.15 18-48 15/05S
THE WALT DISNEY COMP 3.6 20-51 13/05S
THE WALT DISNEY COMPANY 3.375% 15-11-26
THE WALT DISNEY COMPANY 6.2% 15-12-34
THERMO FISHER SCIENTIFI 2.8 21-41 15/10S
THERMO FISHER SCIENTIFIC 4.953% 10-08-26
TIME WARNER CABLE ENTERPRISES LLC 8.375% 15-07-33
TMOBILE U 3.3% 15-02-51

TMOBILE U 4.7% 15-01-35

TMOBILE U 5.2% 15-01-33

TMOBILE U 5.8% 15-09-62

TMOBILE U 6.0% 15-06-54

UNILEVER CAPITAL 2.625% 12-08-51

UNITED PARCEL SERVICE 5.6% 22-05-64
VERIZON COMMUNICATIO 3.55 21-51 22/03S
VERIZON COMMUNICATION 3.7% 22-03-61
VERIZON COMMUNICATION 4.50 17-33 10/08S
VERIZON COMMUNICATION 5.25% 16-03-37
VISA INC 2.0000 20-50 15/08S

XYLEM 4.375% 01-11-46

ZIMMER BIOMET 2.6% 24-11-31

ZIMMER BIOMET 4.7% 19-02-27

ZIMMER BIOMET 5.05% 19-02-30

ZIMMER BIOMET HOLDINGS 3.25 23-28 01/12S

Total bonds
Floating rate notes

Canada
BANK OF MONTREAL 4.567% 10-09-27

Germany

DEUTSCHE BK NEW YORK BRANCH 3.547% 18-09-31
DEUTSCHE BK NEW YORK BRANCH 5.882% 08-07-31
DEUTSCHE BK NEW YORK BRANCH 7.146% 13-07-27

United Kingdom
BRITISH TEL 9.625% 15-12-30

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

Quantity Currency

280,000
120,000
2,000,000
2,000,000
500,000
1,633,000
480,000
500,000
410,000
2,000,000
300,000
1,000,000
330,000
600,000
200,000
280,000
86,000
122,000
3,000,000
500,000
1,000,000
1,170,000
2,300,000
2,000,000
600,000
300,000
3,000,000
220,000
2,000,000
1,000,000
1,000,000
800,000
800,000
1,000,000
625,000
1,000,000
1,000,000
2,000,000
2,000,000
2,000,000
500,000
560,000
2,000,000
2,000,000
500,000

1,000,000

540,000
2,500,000
1,000,000

1,000,000

USD
uUsbD
UsD
uUsD
uUsbD
UsbD
UsbD
USD
USD
uUsbD
uUsD
uUsbD
UsbD
uUsbD
UsbD
USD
USD
UsbD
uUsbD
uUsbD
uUsbD
uUsbD
USsD
USD
UsD
UsD
uUsD
uUsbD
UsbD
uUsbD
USD
USD
uUsD
uUsD
uUsbD
uUsbD
UsD
UsbD
USD
USD
uUsD
uUsbD
uUsbD
uUsbD
uUsbD

USD

uUsbD
USD
USD

uUsbD

Market value
(in USD)

282,744
124,389
1,937,209
1,970,932
523,070
1,652,758
506,180
536,834
496,266
1,406,025
248,648
1,020,368
313,965
411,556
178,968
256,006
88,317
124,908
2,732,812
399,873
1,026,628
964,880
1,714,772
1,992,934
674,413
222,471
3,017,477
254,243
1,339,345
983,536
1,033,256
789,719
815,179
618,144
605,164
712,615
677,306
1,970,068
2,016,360
1,087,781
425,127
506,689
2,016,952
2,065,064
517,091
214,096,711

245,102,835

1,003,821
1,003,821

514,487
2,598,128
1,015,579
4,128,194

1,221,025

% net assets

0.10
0.04
0.65
0.66
0.18
0.56
0.17
0.18
0.17
0.47
0.08
0.34
0.11
0.14
0.06
0.09
0.03
0.04
0.92
0.13
0.35
0.33
0.58
0.67
0.23
0.07
1.02
0.09
0.45
0.33
0.35
0.27
0.27
0.21
0.20
0.24
0.23
0.66
0.68
0.37
0.14
0.17
0.68
0.70
0.17
72.17

82.62

0.34
0.34

0.17
0.88
0.34
1.39

156



CANDRIAM BONDS

CANDRIAM BONDS US Corporate

Investment portfolio as at December 31, 2025

Description

HSBC 4.755% 09-06-28

HSBC 6.332% 09-03-44

LLOYDS BANKING GROUP 5.871% 06-03-29
NATWEST GROUP 6.016% 02-03-34

United States of America

AMEX 5.043% 01-05-34

AMEX 5.098% 16-02-28

BK AMERICA 3.705% 24-04-28

BK AMERICA 4.083% 20-03-51

BK AMERICA 4.443% 20-01-48

BK AMERICA 5.08% 20-01-27

CITIGROUP 2.561% 01-05-32

CITIGROUP 3.668% 24-07-28

JPMORGAN CHASE EMTN FL.R 22-23 25/07S

Total floating rate notes

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

Undertakings for Collective Investment
Shares/Units in investment funds

Luxembourg

CANDRIAM BONDS CAPITAL SECURITIES Z C
Total Shares/Units in investment funds

Total Undertakings for Collective Investment
Total investment portfolio

Acquisition cost

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

Quantity Currency

2,500,000
350,000
800,000
260,000

1,140,000
1,000,000
5,000,000
1,040,000
1,000,000
1,000,000

290,000
2,500,000
1,000,000

497

USD
uUsbD
UsD
uUsD

UsD
UsD
UsD
uUsD
UsbD
UsbD
USD
USD
uUsbD

EUR

Market value
(in USD)

2,522,101
383,989
829,659
279,230

5,236,004

1,169,570
1,011,843
4,978,934
836,491
869,875
1,000,430
263,334
2,485,498
1,019,818
13,635,793

24,003,812

269,106,647

1,172,733
1,172,733

1,172,733
1,172,733
270,279,380

266,132,110

% net assets

0.85
0.13
0.28
0.09
1.77

0.39
0.34
1.68
0.28
0.29
0.34
0.09
0.84
0.34
4.60

8.09

90.72

0.40
0.40

0.40

91.11
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CANDRIAM BONDS

CANDRIAM BONDS US Corporate
Geographical and economic breakdown of investments as at December 31, 2025

Geographical breakdown (in % of net assets)

United States of America 76.77
United Kingdom 4.32
France 1.85
Germany 1.39
Canada 1.36
Ireland 1.25
Luxembourg 0.72
Netherlands 0.65
Spain 0.57
Singapore 0.56
Mexico 0.38
Cayman Islands 0.35
People's Republic of China 0.34
Australia 0.26
Japan 0.17
Switzerland 0.17

91.11

Economic breakdown (in % of net assets)

Banks and other financial institutions 56.95
Internet and internet services 3.24
Utilities 3.19
Real estate 3.12
Graphic art and publishing 2.33
Communication 2.28
Pharmaceuticals 2.23
Foods and non-alcoholic drinks 1.70
Hotels and restaurants 1.63
Machine and apparatus construction 1.53
Electrical engineering 1.51
Insurance 1.29
Building materials 1.27
Retail trade and department stores 1.26
Office supplies and computing 1.18
Biotechnology 0.86
Electronics and semiconductors 0.77
Road vehicles 0.73
Miscellaneous services 0.72
Petroleum 0.70
Non classificable Institutions 0.67
Miscellaneous consumer goods 0.63
Investments funds 0.40
Tobacco and alcoholic drinks 0.27
Coal mining and steel industry & Chemicals 0.24
Healthcare 0.17
Transportation 0.13
Paper and forest products 0.07
Textiles and garments 0.07

91.11

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

158



CANDRIAM BONDS

Notes to the financial statements - Schedule of derivative instruments

Options

As at December 31, 2025, the following options and swaptions were outstanding:

CANDRIAM BONDS Global Government

Quantity Description Currency Commitment Market value Unrealised
(in EUR) (in EUR) (in EUR)
(in absolute
value)
Option purchased
370 Euro Bobl 5yr 6 20260123 C116.25 EUR 16,650 16,650
Option sold
370 Euro Bobl 5yr 6 20260123 C117 EUR 6,532,838 (1,850) (1,850)
14,800 14,800
CANDRIAM BONDS Credit Alpha
Quantity Description Currency Commitment Market value Unrealised
(in EUR) (in EUR) (in EUR)
(in absolute
value)
Option purchased
2,500 CBOE SPX VOLATILITY 20260218 C25 UsSD 247,989 10,035
Option sold
2,500 CBOE SPX VOLATILITY 20260218 C35 usD 566,457 (157,521) (17,298)
90,468 (7,263)
CANDRIAM BONDS Euro Corporate
Quantity Description Currency Commitment Market value Unrealised
(in EUR) (in EUR) (in EUR)
(in absolute
value)
Option purchased
100,000,000 SWO ITRAXX XOVER M C2.62 MSFFDEFX 180226 EUR 368,327 (241,673)
Option sold
100,000,000 SWO ITRAXX XOVER M P3.00 MSFFDEFX 180226 EUR 17,709,100 (168,650) 146,350
199,677 (95,323)
CANDRIAM BONDS Total Return
Quantity Description Currency Commitment Market value Unrealised
(in EUR) (in EUR) (in EUR)
(in absolute
value)
Option purchased
920 Euro Bobl 5yr 6 20260123 C116.25 EUR 41,400 41,400
Option sold
920 Euro Bobl 5yr 6 20260123 C117 EUR 16,243,814 (4,600) (4,600)
36,800 36,800

Options contracts were concluded with the counterparty J.P. Morgan SE and swaptions contracts were concluded with the counterparty CACEIS
Bank, Lux. Branch. Please refer to Note 11 about cash at broker related to listed options and to Note 12 collateral received/posted in relation with

OTC options. Commitment for long options is not disclosed.
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Notes to the financial statements - Schedule of derivative instruments

Forward foreign exchange contracts

As at December 31, 2025, the following forward foreign exchange contracts were outstanding:

CANDRIAM BONDS Capital Securities

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
EUR 4,173,208 GBP 3,700,000 15/01/2026 Société Générale (61,698)
Nomura Financial Products &
EUR 172,082 uUsD 200,000 15/01/2026 Services 1,896
EUR 1,360,085 UsD 1,600,000 15/01/2026 UBS Europe SE (1,419)
EUR 30,838,011 UsD 36,000,000 15/01/2026 Morgan Stanley Europe SE 204,329
GBP 572,611 EUR 650,000 15/01/2026 Société Générale 5,391
GBP 263,648 EUR 300,000 15/01/2026 UBS Europe SE 1,762
usD 1,746,063 EUR 1,500,000 15/01/2026 Citigroup Global Markets Limited (14,215)
UsD 464,679 EUR 400,000 15/01/2026 Morgan Stanley Europe SE (4,589)
131,457
CANDRIAM BONDS Convertible Defensive
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
Nomura Financial Products &
EUR 14,562,848 uUsD 17,000,000 20/01/2026 Services 100,397
EUR 25,700,015 uUsD 30,000,000 20/01/2026 Citigroup Global Markets Limited 178,043
EUR 25,699,379 USD 30,000,000 20/01/2026 Morgan Stanley Europe SE 177,406
EUR 6,621,127 HKD 60,000,000 20/01/2026 Morgan Stanley Europe SE 58,752
514,598
CANDRIAM BONDS Credit Alpha
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 7,587,884 EUR 8,154,938 15/01/2026 CACEIS Bank, Lux. Branch 6,208
EUR 16,980,335 GBP 15,000,000 09/01/2026 Morgan Stanley Europe SE (193,146)
EUR 146,087 uUsD 171,532 15/01/2026 CACEIS Bank, Lux. Branch 124
Nomura Financial Products &
EUR 31,003,925 UsD 36,000,000 09/01/2026 Services 361,522
EUR 40,989,314 UsD 48,000,000 09/01/2026 Morgan Stanley Europe SE 132,661
UsD 27,704,106 EUR 23,526,625 15/01/2026 CACEIS Bank, Lux. Branch 47,888
UsSD 5,847,437 EUR 5,000,000 09/01/2026 Morgan Stanley Europe SE (22,780)
uUsD 4,005,663 GBP 3,000,000 09/01/2026 Morgan Stanley Europe SE (25,147)
307,330
CANDRIAM BONDS Credit Opportunities
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 1,921,953 EUR 2,064,521 15/01/2026 CACEIS Bank, Lux. Branch 2,635
EUR 8,519,716 USsD 10,000,000 09/01/2026 Barclays Bank Ireland Plc 7,906
Nomura Financial Products &
EUR 61,569,069 uUsD 71,500,000 09/01/2026 Services 709,851
EUR 15,722,741 usD 18,341,263 09/01/2026 Morgan Stanley Europe SE 111,040
EUR 36,005 CHF 33,648 15/01/2026 CACEIS Bank, Lux. Branch (185)
GBP 410,000 EUR 469,130 09/01/2026 Société Générale 277
UsD 1,525,779 EUR 1,295,708 15/01/2026 CACEIS Bank, Lux. Branch 2,637
UsD 587,176 EUR 500,000 09/01/2026 Société Générale (207)
UsD 2,940,210 EUR 2,500,000 09/01/2026 Morgan Stanley Europe SE 2,652
836,606
CANDRIAM BONDS Emerging Debt Local Currencies
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in USD)
CNH 130,000,000 uUsD 18,519,109 25/03/2026 Société Générale 196,766
CzK 100,000,000 uUsD 4,844,014 25/03/2026 Goldman Sachs 20,837
EUR 1,823,910 UsD 2,148,075 15/01/2026 CACEIS Bank, Lux. Branch (4,667)
THB 500,000,000 UsD 15,785,285 25/03/2026 Société Générale 184,085
TRY 100,000,000 USsD 2,165,421 25/03/2026 Société Générale 23,585
usD 3,534,546 EUR 3,000,000 25/03/2026 Société Générale (2,576)
UsD 8,180,374 EUR 7,000,000 25/03/2026 Morgan Stanley Europe SE (72,911)
UsD 4,799,294 CzK 100,000,000 25/03/2026 Morgan Stanley Europe SE (65,501)
279,618
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Notes to the financial statements - Schedule of derivative instruments

Forward foreign exchange contracts (Continued)

CANDRIAM BONDS Emerging Markets

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in USD)
EUR 51,579,227 USD 60,745,509 15/01/2026 CACEIS Bank, Lux. Branch (131,032)
EUR 500,000 uUsD 588,617 25/03/2026 Morgan Stanley Europe SE 904
GBP 198,124 uUsD 266,182 15/01/2026 CACEIS Bank, Lux. Branch 306
usD 7,360,312 EUR 6,254,939 15/01/2026 CACEIS Bank, Lux. Branch 9,676
usD 28,095,186 EUR 23,800,000 25/03/2026 Morgan Stanley Europe SE 34,017
uUsD 66,873 GBP 49,931 15/01/2026 CACEIS Bank, Lux. Branch (286)
(86,415)
CANDRIAM BONDS Emerging Markets Corporate
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in USD)
EUR 6,047,647 uUsD 7,122,417 15/01/2026 CACEIS Bank, Lux. Branch (15,390)
GBP 1,787 uUsD 2,401 15/01/2026 CACEIS Bank, Lux. Branch 3
usD 3,895,555 EUR 3,300,000 25/03/2026 Morgan Stanley Europe SE 4,721
(10,666)
CANDRIAM BONDS Euro
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
Nomura Financial Products &
EUR 432,847 usD 500,000 14/01/2026 Services 7,362
7,362
CANDRIAM BONDS Euro Corporate
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
EUR 3,432,043 UsD 4,000,000 15/01/2026 Société Générale 28,304
28,304
CANDRIAM BONDS Euro Diversified
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
Nomura Financial Products &
EUR 1,471,680 UsD 1,700,000 14/01/2026 Services 25,029
EUR 25,342,485 uUsD 29,500,000 22/01/2026 Morgan Stanley Europe SE 248,344
273,373
CANDRIAM BONDS Euro Government
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
Nomura Financial Products &
EUR 1,731,388 uUsD 2,000,000 14/01/2026 Services 29,446
29,446
CANDRIAM BONDS Euro High Yield
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 6,800,998 EUR 7,305,498 15/01/2026 CACEIS Bank, Lux. Branch 9,314
EUR 98,742,553 GBP 87,000,000 09/01/2026 Société Générale (863,550)
EUR 245,955 USD 288,918 15/01/2026 CACEIS Bank, Lux. Branch 104
EUR 21,298,485 uUsD 25,000,000 09/01/2026 Natixis 18,962
Nomura Financial Products &
EUR 24,627,628 uUsD 28,600,000 09/01/2026 Services 283,940
EUR 76,760 CHF 71,454 15/01/2026 CACEIS Bank, Lux. Branch (92)
GBP 965,573 EUR 1,101,631 15/01/2026 CACEIS Bank, Lux. Branch 3,524
Nomura Financial Products &
GBP 8,783,049 EUR 10,000,000 09/01/2026 Services 55,682
GBP 8,800,275 EUR 10,000,000 09/01/2026 Société Générale 75,411
GBP 17,659,294 EUR 20,000,000 09/01/2026 Morgan Stanley Europe SE 218,100
usD 31,863,936 EUR 27,059,194 15/01/2026 CACEIS Bank, Lux. Branch 55,082
(143,523)
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Notes to the financial statements - Schedule of derivative instruments

Forward foreign exchange contracts (Continued)

CANDRIAM BONDS Euro Long Term

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
Nomura Financial Products &
EUR 216,424 uUsD 250,000 14/01/2026 Services 3,681
3,681
CANDRIAM BONDS Floating Rate Notes
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
EUR 7,506,242 SEK 81,570,298 15/01/2026 CACEIS Bank, Lux. Branch (28,254)
SEK 4,381,902,419 EUR 403,222,689 15/01/2026 CACEIS Bank, Lux. Branch 1,525,546
USsSD 152 EUR 129 15/01/2026 CACEIS Bank, Lux. Branch 0
1,497,292
CANDRIAM BONDS Global Government
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 5,350,000 EUR 5,744,712 15/01/2026 Société Générale 9,469
CHF 450,000 EUR 482,636 15/01/2026 Morgan Stanley Europe SE 1,360
CHF 1,080,000 EUR 1,160,172 17/03/2026 Société Générale 5,622
EUR 7,289,962 GBP 6,413,317 17/03/2026 Société Générale (27,988)
EUR 227,526 SEK 2,488,633 17/03/2026 Barclays Bank Ireland Plc (2,423)
EUR 7,131,544 UsD 8,300,000 15/01/2026 Morgan Stanley Europe SE 68,792
EUR 837,037 usD 985,000 17/03/2026 Société Générale 1,293
EUR 36,418,002 USD 43,016,070 17/03/2026 UBS Europe SE (80,392)
EUR 20,886,074 uUsD 24,670,205 17/03/2026 Morgan Stanley Europe SE (46,171)
EUR 6,311,019 CHF 5,800,000 15/01/2026 Société Générale 72,775
EUR 1,164,702 CHF 1,080,000 17/03/2026 Société Générale (1,113)
EUR 1,406,900 DKK 10,500,000 15/01/2026 Morgan Stanley Europe SE 867
EUR 224,427 DKK 1,675,000 17/03/2026 J.P. Morgan SE (23)
EUR 361,362 JPY 65,000,000 15/01/2026 Natixis 8,070
EUR 3,593,054 JPY 650,000,000 15/01/2026 Morgan Stanley Europe SE 60,142
EUR 16,540,720 JPY 3,000,379,821 17/03/2026 Société Générale 193,749
EUR 109,864 JPY 20,000,000 17/03/2026 Morgan Stanley Europe SE 900
EUR 1,172,843 NzD 2,400,000 15/01/2026 Morgan Stanley Europe SE (2,191)
EUR 1,636,404 AUD 2,912,053 17/03/2026 Morgan Stanley Europe SE (11,397)
EUR 2,350,612 CAD 3,809,073 17/03/2026 UBS Europe SE (14,683)
Nomura Financial Products &
JPY 1,575,000,000 EUR 8,798,199 15/01/2026 Services (237,630)
Nomura Financial Products &
JPY 540,000,000 GBP 2,666,640 15/01/2026 Services (117,055)
JPY 800,000,000 UsD 5,200,927 15/01/2026 Société Générale (77,473)
NOK 45,000,000 EUR 3,748,016 15/01/2026 BNP Paribas Paris 48,655
NOK 74,277,812 SEK 68,000,000 15/01/2026 Morgan Stanley Europe SE (14,218)
NzD 2,400,000 EUR 1,184,982 15/01/2026 Barclays Bank Ireland Plc (9,949)
SEK 62,500,000 EUR 5,725,225 15/01/2026 Natixis 47,781
SEK 68,000,000 NOK 72,905,912 15/01/2026 Morgan Stanley Europe SE 129,958
usD 1,375,000 EUR 1,178,803 15/01/2026 Morgan Stanley Europe SE (8,767)
usD 580,376 JPY 90,000,000 15/01/2026 UBS Europe SE 4,694
2,654
CANDRIAM BONDS Global High Yield
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 26,753,930 EUR 28,721,478 15/01/2026 CACEIS Bank, Lux. Branch 53,704
EUR 271,027 GBP 237,574 15/01/2026 CACEIS Bank, Lux. Branch (892)
EUR 5,654,846 GBP 5,000,000 09/01/2026 BNP Paribas Paris (69,649)
EUR 96,224,480 GBP 85,000,000 09/01/2026 Société Générale (1,091,911)
EUR 5,660,117 GBP 5,000,000 09/01/2026 Morgan Stanley Europe SE (64,377)
EUR 487,985 USsD 574,795 15/01/2026 CACEIS Bank, Lux. Branch (1,132)
EUR 2,583,980 UsD 3,000,000 09/01/2026 J.P. Morgan SE 30,446
EUR 499,441,272 uUsD 580,000,000 09/01/2026 Barclays Bank Ireland Plc 5,758,086
EUR 31,058,182 uUsD 36,397,532 09/01/2026 Natixis 77,313
Nomura Financial Products &
EUR 708,745,386 uUsD 823,000,000 09/01/2026 Services 8,225,991
EUR 180,004,176 UsSD 209,137,405 09/01/2026 Société Générale 1,991,009
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Forward foreign exchange contracts (Continued)
CANDRIAM BONDS Global High Yield (Continued)

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
EUR 25,599,578 usD 30,000,000 09/01/2026 Morgan Stanley Europe SE 64,164
GBP 87,364,530 EUR 99,678,776 15/01/2026 CACEIS Bank, Lux. Branch 315,075
usD 256,597,871 EUR 217,937,956 15/01/2026 CACEIS Bank, Lux. Branch 411,255
15,699,082
CANDRIAM BONDS Global Inflation Short Duration
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 2,650,000 EUR 2,856,642 15/01/2026 Société Générale (6,432)
CHF 850,000 EUR 907,204 15/01/2026 Morgan Stanley Europe SE 7,007
EUR 6,017,461 GBP 5,300,000 15/01/2026 Société Générale (48,730)
EUR 3,301,082 GBP 2,900,000 15/01/2026 Morgan Stanley Europe SE (18,150)
EUR 45,059,514 uUsD 52,100,000 15/01/2026 Société Générale 726,035
EUR 3,776,495 CHF 3,500,000 15/01/2026 Morgan Stanley Europe SE 12,063
EUR 1,865,784 JPY 330,000,000 15/01/2026 Société Générale 72,128
GBP 350,000 EUR 399,222 15/01/2026 Société Générale 1,375
GBP 1,050,000 EUR 1,187,916 15/01/2026 Morgan Stanley Europe SE 13,879
GBP 1,650,000 JPY 338,822,286 15/01/2026 J.P. Morgan SE 46,930
GBP 100,000 JPY 19,943,603 15/01/2026 Morgan Stanley Europe SE 6,055
JPY 28,000,000 EUR 158,845 15/01/2026 Morgan Stanley Europe SE (6,656)
JPY 371,462,610 GBP 1,850,000 15/01/2026 UBS Europe SE (98,407)
usD 1,800,000 EUR 1,556,469 15/01/2026 Barclays Bank Ireland Plc (24,794)
Nomura Financial Products &
UsD 1,280,000 EUR 1,097,895 15/01/2026 Services (8,698)
UsSD 5,500,000 EUR 4,707,969 15/01/2026 UBS Europe SE (27,821)
UsD 450,000 EUR 385,459 15/01/2026 Morgan Stanley Europe SE (2,538)
643,246
CANDRIAM BONDS International
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CAD 5,000,000 GBP 2,719,597 15/01/2026 Barclays Bank Ireland Plc (7,003)
EUR 2,655,338 GBP 2,350,000 15/01/2026 Société Générale (34,397)
Nomura Financial Products &
EUR 40,972,969 uUsD 47,750,000 15/01/2026 Services 340,839
EUR 200,833 CHF 185,000 15/01/2026 Morgan Stanley Europe SE 1,855
EUR 401,971 DKK 3,000,000 15/01/2026 Morgan Stanley Europe SE 248
EUR 3,905,713 JPY 700,000,000 15/01/2026 Morgan Stanley Europe SE 101,018
EUR 431,891 MXN 9,250,000 15/01/2026 Société Générale (5,353)
EUR 126,723 NzD 260,000 15/01/2026 Barclays Bank Ireland Plc (572)
EUR 353,453 PLN 1,500,000 15/01/2026 Barclays Bank Ireland Plc (1,553)
Nomura Financial Products &
EUR 844,106 AUD 1,500,000 15/01/2026 Services (7,142)
EUR 3,153,878 CNH 26,000,000 15/01/2026 Morgan Stanley Europe SE (18,421)
EUR 1,720,889 CAD 2,800,000 15/01/2026 Morgan Stanley Europe SE (18,324)
JPY 679,332,389 uUsD 4,415,183 15/01/2026 Société Générale (64,712)
NOK 23,000,000 EUR 1,915,653 15/01/2026 BNP Paribas Paris 24,868
NzD 3,900,000 UsD 2,264,254 15/01/2026 Natixis (17,323)
NzD 4,000,000 UsD 2,289,968 15/01/2026 Morgan Stanley Europe SE 9,772
UsD 4,403,689 JPY 680,000,000 15/01/2026 UBS Europe SE 51,309
usD 4,524,333 NzD 7,900,000 15/01/2026 Goldman Sachs (17,898)
ZAR 39,000,000 EUR 1,957,717 15/01/2026 Morgan Stanley Europe SE 43,463
380,674
CANDRIAM BONDS Total Return
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
CHF 9,000,000 EUR 9,664,001 15/01/2026 Société Générale 15,930
EUR 5,978 GBP 5,230 15/01/2026 CACEIS Bank, Lux. Branch 9)
EUR 7,075,204 USsSD 8,300,000 15/01/2026 UBS Europe SE 12,418
EUR 41,764,773 usD 49,000,000 15/01/2026 Morgan Stanley Europe SE 68,800
EUR 9,664,928 CHF 9,000,000 15/01/2026 UBS Europe SE (15,004)
EUR 11,251,524 CzK 273,000,000 15/01/2026 Morgan Stanley Europe SE (37,943)
EUR 4,916,167 HUF 1,900,000,000 15/01/2026 Morgan Stanley Europe SE (24,994)
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Forward foreign exchange contracts (Continued)

CANDRIAM BONDS Total Return (Continued)

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
GBP 267,927 EUR 305,680 15/01/2026 CACEIS Bank, Lux. Branch 978

JPY 850,000,000 GBP 4,089,746 15/01/2026 Société Générale (61,004)

JPY 850,000,000 uUsD 5,467,815 15/01/2026 Société Générale (32,844)

NOK 114,000,000 EUR 9,494,974 15/01/2026 BNP Paribas Paris 123,260

SEK 100,000,000 EUR 9,160,639 15/01/2026 BNP Paribas Paris 76,171

usD 9,160,650 EUR 7,779,323 15/01/2026 CACEIS Bank, Lux. Branch 15,834
141,593

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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Non-Deliverable Forwards (“NDF”)

As at December 31, 2025, the following Non-Deliverable Forwards contracts were outstanding:

CANDRIAM BONDS Global Government

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
BRL 13,000,000 uUsD 2,391,167 15/01/2026 UBS Europe SE (22,912)
(22,912)

CANDRIAM BONDS Emerging Debt Local Currencies

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in USD)
MYR 140,000,000 USD 34,194,839 25/03/2026 Morgan Stanley Europe SE 440,564

usD 3,309,687 INR 300,000,000 25/03/2026 Goldman Sachs (2,504)

usD 4,451,147 PEN 15,000,000 25/03/2026 Société Générale 4,587

usD 5,085,608 PHP 300,000,000 25/03/2026 Société Générale 13,954

CLP 10,000,000,000 uUsD 10,765,676 25/03/2026 BNP Paribas Paris 341,793
798,394

CANDRIAM BONDS International

Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
BRL 6,000,000 EUR 961,246 15/01/2026 Société Générale (32,801)
UsD 549,475 INR 50,000,000 15/01/2026 Morgan Stanley Europe SE (5,275)
(38,076)

CANDRIAM BONDS Total Return
Currency Quantity Currency Quantity Maturity Counterparty Unrealised
purchased purchased sold sold date (in EUR)
BRL 19,000,000 UsD 3,447,963 15/01/2026 Société Générale 6,513
6,513

Please refer to Note 12 for collateral received/posted in relation with the forward foreign exchange contracts.
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Futures

As at December 31, 2025, the following futures contracts were outstanding:

CANDRIAM BONDS Capital Securities

Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
(14) US 2 YEARS N /202603 UsSD J.P. Morgan SE 2,407,220 1,397
10 US 10 YEARS /202603 UsSD J.P. Morgan SE 861,910 (5,774)
18 EURO SCHATZ 0326 EUR J.P. Morgan SE 1,796,166 (2,340)
44 FGBL BUND 10 0326 EUR J.P. Morgan SE 4,283,708 (39,930)
78 EURO BOBL 0326 EUR J.P. Morgan SE 7,711,704 (40,260)
33 US 10YR ULTR /202603 uUsD J.P. Morgan SE 2,834,552 (22,790)
(92) EURO-OAT 0326 EUR J.P. Morgan SE 8,883,980 48,760
(60,937)
CANDRIAM BONDS Credit Alpha
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
220 EURO BOBL 0326 EUR J.P. Morgan SE 21,750,960 (53,183)
(37) US 2 YEARS N /202603 UsSD J.P. Morgan SE 6,361,940 (10,461)
98 FGBL BUND 10 0326 EUR J.P. Morgan SE 9,540,986 (98,000)
(161,644)
CANDRIAM BONDS Emerging Debt Local Currencies
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in USD) (in USD)
(in absolute value)
Futures on bonds
85 US 10YR ULTR /202603 UsSD J.P. Morgan SE 8,574,800 13,281
13,281
CANDRIAM BONDS Emerging Markets
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in USD) (in USD)
(in absolute value)
Futures on bonds
60 CBOT USUL 30A 0326 UsD J.P. Morgan SE 5,895,540 (142,531)
115 US5YEARS N /202603 usD J.P. Morgan SE 11,654,905 (41,289)
(44) FGBL BUND 10 0326 EUR J.P. Morgan SE 5,031,001 57,877
(117) EURO BOBL 0326 EUR J.P. Morgan SE 13,585,516 75,576
285 US 2 YEARS N /202603 usD J.P. Morgan SE 57,552,900 (26,758)
(77,125)
CANDRIAM BONDS Euro
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
(200) FGBL BUND 10 0326 EUR J.P. Morgan SE 19,471,400 202,300
1 EURO BUXL FU /202603 EUR J.P. Morgan SE 88,978 640
9 EURO BTP FUTURE -EUX EUR J.P. Morgan SE 928,899 (1,130)
15 EURO BOBL 0326 EUR J.P. Morgan SE 1,483,020 (5,600)
225 [EURO SCHATZ 0326 EUR J.P. Morgan SE 22,452,075 (32,625)
283 EURO-OAT 0326 EUR J.P. Morgan SE 27,327,895 (171,150)
(7,565)
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Futures (Continued)

CANDRIAM BONDS Euro Corporate

Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
17 US5YEARS N /202603 uUsD J.P. Morgan SE 1,466,984 (5,767)
(184) US 10 YEARS /202603 UsD J.P. Morgan SE 15,859,141 122,398
(77) EURO BUXL FU /202603 EUR J.P. Morgan SE 6,851,306 124,740
3,179 EURO SCHATZ 0326 EUR J.P. Morgan SE 317,222,873 (349,690)
(283) EURO BTP FUTURE -EUX EUR J.P. Morgan SE 29,208,713 116,030
(1,139) EURO-OAT 0326 EUR J.P. Morgan SE 109,987,535 552,360
(303) EURO BOBL 0326 EUR J.P. Morgan SE 29,957,004 129,460
1,207 FGBL BUND 10 0326 EUR J.P. Morgan SE 117,509,899 (1,123,510)
(433,979)
CANDRIAM BONDS Euro Diversified
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
(110) FGBL BUND 10 0326 EUR J.P. Morgan SE 10,709,270 121,000
355 EURO SCHATZ 0326 EUR J.P. Morgan SE 35,424,385 (51,055)
212 EURO BTP FUTURE -EUX EUR J.P. Morgan SE 21,880,732 (99,640)
416 EURO-OAT 0326 EUR J.P. Morgan SE 40,171,040 (253,760)
(105) EURO BOBL 0326 EUR J.P. Morgan SE 10,381,140 57,750
(193) EURO BUXL FU /202603 EUR J.P. Morgan SE 17,172,754 352,860
127,155
CANDRIAM BONDS Euro Government
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
75 EURO BOBL 0326 EUR J.P. Morgan SE 7,415,100 (22,400)
570 EURO-OAT 0326 EUR J.P. Morgan SE 55,042,050 (347,700)
(73) EURO BTP FUTURE -EUX EUR J.P. Morgan SE 7,534,403 34,310
264 EURO SCHATZ 0326 EUR J.P. Morgan SE 26,343,768 (38,280)
(230) FGBL BUND 10 0326 EUR J.P. Morgan SE 22,392,110 253,000
(98) EURO BUXL FU /202603 EUR J.P. Morgan SE 8,719,844 186,300
65,230
CANDRIAM BONDS Euro Long Term
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
(18) EURO BUXL FU /202603 EUR J.P. Morgan SE 1,601,604 35,640
10 EURO-OAT 0326 EUR J.P. Morgan SE 965,650 (6,100)
11 EURO BTP FUTURE -EUX EUR J.P. Morgan SE 1,135,321 (5,170)
41 FGBL BUND 10 0326 EUR J.P. Morgan SE 3,991,637 (6,490)
17,880
CANDRIAM BONDS Euro Short Term
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
455 EURO SCHATZ 0326 EUR J.P. Morgan SE 45,403,085 (56,975)
49 EURO BOBL 0326 EUR J.P. Morgan SE 4,844,532 11,240
(45,735)
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Futures (Continued)

CANDRIAM BONDS Global Government

Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
(64) CBOT USUL 30A 0326 uUsD J.P. Morgan SE 5,354,486 119,630
42 FGBL BUND 10 0326 EUR J.P. Morgan SE 4,088,994 (47,040)
255 US5 YEARS N /202603 UsD J.P. Morgan SE 22,004,755 (46,059)
(118) EURO BTP FUTURE -EUX EUR J.P. Morgan SE 12,178,898 55,460
81,991
CANDRIAM BONDS Global Inflation Short Duration
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
19 US 10YR ULTR /202603 UsSD J.P. Morgan SE 1,632,015 (13,397)
(13,397)
CANDRIAM BONDS International
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
(23) EURO BOBL 0326 EUR J.P. Morgan SE 2,273,964 12,420
(15) EURO BUXL FU /202603 EUR J.P. Morgan SE 1,334,670 29,700
(10) EURO SCHATZ 0326 EUR J.P. Morgan SE 997,870 1,350
3 JPN 10 YEARS /202603 JPY J.P. Morgan SE 1,487,508 (14,993)
6 CBOT USUL 30A 0326 usD J.P. Morgan SE 501,983 (15,273)
7 CAN 10YR BON /202603 CAD J.P. Morgan SE 424,261 (8,560)
30 LONG GILT FU /202603 GBP J.P. Morgan SE 2,235,561 22,722
75 US 10 YEARS /202603 UsSD J.P. Morgan SE 6,464,324 (66,853)
21 US 2 YEARS N /202603 usD J.P. Morgan SE 3,610,831 (2,934)
109 US5 YEARS N /202603 UsD J.P. Morgan SE 9,405,954 (51,480)
62 US 10YR ULTR /202603 usD J.P. Morgan SE 5,325,523 (65,815)
53 FGBL BUND 10 0326 EUR J.P. Morgan SE 5,159,921 (57,770)
(44) EURO-OAT 0326 EUR J.P. Morgan SE 4,248,860 28,600
(188,886)
CANDRIAM BONDS Total Return
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in EUR) (in EUR)
(in absolute value)
Futures on bonds
95 US 5 YEARS N /202603 usD J.P. Morgan SE 8,197,850 (7,111)
225 US 10YR ULTR /202603 UsD J.P. Morgan SE 19,326,493 74,836
(95) US 2 YEARS N /202603 UsSD J.P. Morgan SE 16,334,710 10,111
(440) EURO SCHATZ 0326 EUR J.P. Morgan SE 43,906,280 29,700
(520) EURO BOBL 0326 EUR J.P. Morgan SE 51,411,360 246,199
(235) FGBL BUND 10 0326 EUR J.P. Morgan SE 22,878,895 235,000
(120) CBOT USUL 30A 0326 usD J.P. Morgan SE 10,039,661 237,877
826,612
CANDRIAM BONDS US Corporate
Quantity Description Currency Counterparty Commitment Unrealised
(purchase/(sale)) (in USD) (in USD)
(in absolute value)
Futures on bonds
(7) US 10 YEARS /202603 usD J.P. Morgan SE 708,589 4,648
80 US 5 YEARS N /202603 usD J.P. Morgan SE 8,107,760 (26,250)
263 US 2 YEARS N /202603 UsSD J.P. Morgan SE 53,110,220 (22,602)
13 US 10YR ULTR /202603 UsSD J.P. Morgan SE 1,311,440 (9,242)
(97) CBOT USUL 30A 0326 UsD J.P. Morgan SE 9,531,123 196,274
142,828

Please refer to Note 11 about Cash at bank and broker related to futures.
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Contracts for difference

As at December 31, 2025, the following CFD contracts were outstanding:

CANDRIAM BONDS Credit Alpha

Quantity  Long/ Currency Underlying Counterparty Nominal Unrealised
Short (in EUR) (in EUR)
position (in absolute value)
GRAPHIC PACKAGING INTL 2.625%
4,000,000 Short EUR 01-02-29 BNP Paribas Paris 3,836,234 1,997
5,000,000 Short EUR ZF FINANCE 2.25% 03-05-28 EMTN BNP Paribas Paris 4,702,986 (62,146)
SHIFT4 PAYMENTS LLC SHIFT4
5,000,000 Short USD PAYMENTS F 6.75% 15-08-32 BNP Paribas Paris 4,289,612 34,752
7,000,000 Short EUR CMA CGM 5.5% 15-07-29 BNP Paribas Paris 7,088,735 (10,604)
ZF NORTH AMERICA CAPITAL
15,000,000 Short USD 6.875% 14-04-28 BNP Paribas Paris 12,894,427 (53,639)
HARLEY DAVIDSON FINANCIAL
16,000,000 Short EUR SERVICE 4.0% 12-03-30 BNP Paribas Paris 15,798,810 60,115
14,000,000 Short EUR FORVIA 5.625% 15-06-30 BNP Paribas Paris 14,604,747 (38,721)
AP MOELLER MAERSK AS 3.5% 17-
14,000,000 Short EUR 09-34 BNP Paribas Paris 13,660,256 39,661
(28,585)

Please refer to Note 11 about Cash at broker related to CFD contracts.
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Credit Default Swaps (“CDS”)

As at December 31, 2025, the following credit default swaps were outstanding:

CANDRIAM BONDS Capital Securities

Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
ITRAXX XOVER S44 V1 MKT Société Générale 1,000,000 20/12/2030 EUR Buy 0.05 (110,680)
(110,680)
CANDRIAM BONDS Credit Alpha
Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
NORDSTROM INC 6.95 98-28 15/03S Citigroup Global Markets Europe AG 5,000,000 20/06/2027 USD Buy 0.01 (51,389)
NORDSTROM INC 6.95 98-28 15/03S J.P. Morgan SE 5,000,000 20/06/2027 USD Buy 0.01 (51,389)
MERCEDES-BENZ GROUP 1NOV 152  Société Générale 10,000,000 20/12/2030 EUR Buy 0.01 (254,171)
VOLVO CAR AB 4.25 22-28 31/05A Barclays Bank Ireland Plc 5,000,000 20/06/2028 EUR Buy 0.05 (496,661)
VOLVO CAR AB 4.25 22-28 31/05A J.P. Morgan SE 5,000,000 20/06/2028 EUR Buy 0.05 (496,661)
VOLVO CAR AB 4.25 22-28 31/05A Goldman Sachs Bank Europe SE 10,000,000 20/06/2028 EUR Buy 0.05 (993,321)
VOLVO CAR AB 4.25 22-28 31/05A J.P. Morgan SE 3,000,000 20/06/2028 EUR Buy 0.05 (297,996)
GAP INC 30CT 12 J.P. Morgan SE 10,000,000 20/12/2030 USD Buy 0.01 58,126
CARREFOUR SA 1.875 22-26 30/10A Société Générale 17,000,000 20/12/2030 EUR Buy 0.01 (217,192)
MACYS RET HLDG INC 4.5 DEC 15 2 J.P. Morgan SE 21,000,000 20/12/2030 USD Buy 0.01 546,554
HONDA MOTOR 4.688% 08-07-30 Barclays Bank Ireland Plc 4,000,000,000 20/12/2030  JPY Buy 0.01 (558,881)
CAMPBELL SOUP CO 4.15 MAR 152 Barclays Bank Ireland Plc 8,000,000 20/12/2030 USD Buy 0.01 (135,437)
CAMPBELL SOUP CO 4.15 MAR 152 Citigroup Global Markets Europe AG 8,000,000 20/12/2030  USD Buy 0.01 (135,437)
CAMPBELL SOUP CO 4.15 MAR 152 Deutsche Bank AG 8,000,000 20/12/2030 USD Buy 0.01 (135,437)
CAMPBELL SOUP CO 4.15 MAR 152 Barclays Bank Ireland Plc 12,000,000 20/12/2030 USD Buy 0.01 (203,155)
OPTICS BIDCO SPA 3 MAY 252 Société Générale 10,000,000 20/06/2028 EUR Buy 0.01 7,508
CDX NA IG SERIE 45 V1 Société Générale 35,000,000 20/12/2030 USD Buy 0.01 (675,692)
FORVIA 2.375 19-27 15/06S Société Générale 17,000,000 20/12/2030 EUR Sell 0.05 1,937,839
PERNOD RICARD 3.75% 15-09-27 Société Générale 20,000,000 20/12/2030 EUR Buy 0.01 (565,175)
(2,717,967)
CANDRIAM BONDS Credit Opportunities
Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
BEST BUY COINC 4.4518 OCT 12 J.P. Morgan SE 13,000,000 20/06/2030 USD Buy 0.05 (2,031,670)
ITRAXX XOVER S43 V3 MKT J.P. Morgan SE 4,963,932 20/06/2030 EUR Buy 0.05 (563,417)
ARDAGH PACKAGING 5AUG 15 2 J.P. Morgan SE 68,034 20/06/2030 EUR Buy 0.05 40,140
(2,554,947)
CANDRIAM BONDS Emerging Markets
Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in USD)
CDX EM SERIE 44 V1 5Y Société Générale 67,500,000 20/12/2030 USD Buy 0.01 726,900
726,900
CANDRIAM BONDS Euro
Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
VERIZON COMMUNICATION 4 MAR 16 2 BNP Paribas Paris 1,000,000 20/12/2027 USD Sell 0.01 10,685
VOLKSWAGEN INTL FIN FL NOV 16 2 BNP Paribas Paris 1,000,000 20/12/2027 EUR Sell 0.01 12,385
ITRAXX XOVER S43 V3 MKT J.P. Morgan SE 5,353,260 20/06/2030 EUR Buy 0.05 (607,607)
ARDAGH PACKAGING 5AUG 15 2 J.P. Morgan SE 73,370 20/06/2030 EUR Buy 0.05 43,288
(541,249)
CANDRIAM BONDS Euro Corporate
Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
DEUTSCHE LUFTHANSA 3 20 MAY 292  Société Générale 10,000,000 20/12/2032 EUR Sell 0.01 (287,905)
VOLKSWAGEN INTL FINA 3. MAR 29 2 Société Générale 3,000,000 20/06/2030 EUR Sell 0.01 22,513
ITRAXX XOVER S44 V1 MKT Société Générale 10,000,000 20/12/2030 EUR Buy 0.05 (1,106,797)
STELLANTIS NV 0.625 21-27 30/03A Société Générale 8,000,000 20/12/2035 EUR Sell 0.05 1,586,166
213,977
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CANDRIAM BONDS Euro Diversified

Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
ITRAXX XOVER S43 V3 MKT J.P. Morgan SE 11,193,180 20/06/2030 EUR Buy 0.05 (1,270,450)
ARDAGH PACKAGING 5AUG 15 2 J.P. Morgan SE 153,410 20/06/2030 EUR Buy 0.05 90,512
(1,179,938)

CANDRIAM BONDS Euro High Yield
Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
FORVIA 2.375 19-27 15/06S J.P. Morgan SE 4,000,000 20/12/2030 EUR Sell 0.05 455,962
FORVIA 2.375 19-27 15/06S J.P. Morgan SE 4,056,000 20/12/2030 EUR Sell 0.05 461,698
FORVIA 2.375 19-27 15/06S J.P. Morgan SE 3,244,000 20/12/2030 EUR Sell 0.05 369,785
1,287,445

CANDRIAM BONDS Total Return

Description / underlying Counterparty Notional Maturity Currency Buy/Sell Spread Unrealised
Protection (in EUR)
ITRAXX XOVER S44 V1 MKT Société Générale 20,000,000 20/12/2030 EUR Buy 0.05 (2,213,596)
CDX NA HY SERIE 45 V1 Société Générale 8,500,000 20/12/2030  USD Buy 0.05 (552,248)
(2,765,844)

For the details about collateral, please refer to the Note 12 in the section “Other notes to the financial statements”.
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Total Return Swaps (“TRS”)

As at December 31, 2025, the following total return swaps were outstanding:

CANDRIAM BONDS Euro High Yield

Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
IBX EUR LIQUID HIGH
14,950,000 EUR 20/03/2026 BNP Paribas Paris EUR EURIBOR 3 MONTHS YIELD TRI 63,321
IBX EUR LIQUID HIGH
30,200,000 EUR 20/03/2026 Barclays Bank Ireland Plc  EUR EURIBOR 3 MONTHS YIELD TRI 178,125
Deutsche Bank AG, London IBX EUR LIQUID HIGH
30,350,000 EUR 20/03/2026 Branch EUR EURIBOR 3 MONTHS YIELD TRI 150,920
392,366
CANDRIAM BONDS Global High Yield
Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
IBOXX LIQUID HIGH YIELD
20,000,000 uUsD 20/03/2026 BNP Paribas Paris USD SOFR COMPOUNDED INDEX 49,993
IBOXX LIQUID HIGH YIELD
20,000,000 usD 20/03/2026 J.P. Morgan SE  USD SOFR COMPOUNDED INDEX 57,401
IBOXX LIQUID HIGH YIELD
47,500,000 usD 20/03/2026 J.P. Morgan SE  USD SOFR COMPOUNDED INDEX 92,891
Goldman Sachs Bank IBX EUR LIQUID HIGH
25,000,000 EUR 20/03/2026 Europe SE EUR EURIBOR 3 MONTHS YIELD TRI 241,483
IBX EUR LIQUID HIGH
65,500,000 EUR 20/03/2026 Barclays Bank Ireland Plc  EUR EURIBOR 3 MONTHS YIELD TRI 337,824
779,592

For the details about collateral, please refer to the Note 12 in the section “Other notes to the financial statements”.
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Interest Rate Swaps (“IRS”)

As at December 31, 2025, the following interest rate swaps were outstanding:

CANDRIAM BONDS Global Government

Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
GBP OVERNIGHT
15,000,000 GBP 05/08/2028 BNP Paribas Paris COMPOUNDED RATE 3.592% 29,662
5,000,000,000 HUF 18/08/2030 J.P. Morgan SE HUF BUBOR 6 MONTHS 6.180% 61,710
11,000,000 EUR 18/08/2030 J.P. Morgan SE  2.337% EUR EURIBOR 6 MONTHS 81,118
GBP OVERNIGHT
8,000,000 GBP 22/08/2028 BNP Paribas Paris COMPOUNDED RATE 3.775% 57,216
5,000,000 EUR 10/11/2030 Goldman Sachs Intl, Paris Branch 2.370% EUR EURIBOR 6 MONTHS 36,152
2,000,000,000 HUF 10/11/2030 Goldman Sachs Intl, Paris Branch HUF BUBOR 6 MONTHS 6.301% 49,007
GBP OVERNIGHT
4,800,000 GBP 07/11/2030 BNP Paribas Paris COMPOUNDED RATE 3.639% (2,038)
312,827
CANDRIAM BONDS Global Inflation Short Duration
Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
GBP OVERNIGHT
11,000,000 GBP 03/09/2028 Goldman Sachs Bank Europe SE  COMPOUNDED RATE 3.765% 76,305
7,200,000 usb 05/09/2028 Goldman Sachs Bank Europe SE  3.336% USD SOFR COMPOUNDED 537
7,400,000 EUR 05/09/2028 Goldman Sachs Bank Europe SE  2.182% EUR EURIBOR 6 MONTHS 25,580
75,000,000 SEK 08/12/2030 J.P. Morgan SE  2.565% SEK STIBOR 3 MONTHS (5,636)
7,200,000 EUR 08/12/2030 J.P. Morgan SE EUR EURIBOR 6 MONTHS 2.446% (30,065)
66,721
CANDRIAM BONDS Total Return
Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
14,500,000 EUR 18/08/2030 J.P. Morgan SE  2.337% EUR EURIBOR 6 MONTHS 106,928
6,500,000,000 HUF 18/08/2030 J.P. Morgan SE  HUF BUBOR 6 MONTHS 6.180% 80,223
GBP OVERNIGHT
11,500,000 GBP 22/08/2028 BNP Paribas Paris COMPOUNDED RATE 3.777% 83,065
GBP OVERNIGHT
8,000,000 GBP 07/11/2030 J.P. Morgan SE  COMPOUNDED RATE 3.650% 1,021
57,500,000 EUR 08/12/2030 J.P. Morgan SE EUR EURIBOR 6 MONTHS 2.446% (240,106)
600,000,000 SEK 08/12/2030 J.P. Morgan SE  2.565% SEK STIBOR 3 MONTHS (45,088)
8,700,000 EUR 08/09/2030 BNP Paribas Paris 2.318% EUR EURIBOR 6 MONTHS 74,088
3,900,000,000 HUF 08/09/2030 J.P. Morgan SE  HUF BUBOR 6 MONTHS 6.270% 83,858
GBP OVERNIGHT
20,000,000 GBP 25/09/2028 BNP Paribas Paris COMPOUNDED RATE 3.781% 149,803
25,000,000 usb 03/10/2028 Goldman Sachs Intl, Paris Branch  3.275% USD SOFR COMPOUNDED 36,154
10,000,000 uUsb 12/11/2030 J.P. Morgan SE  3.370% USD SOFR COMPOUNDED 33,017
18,000,000 Usb 26/12/2030 BNP Paribas Paris  3.438% USD SOFR COMPOUNDED 17,611
GBP OVERNIGHT
13,500,000 GBP 23/12/2030 BNP Paribas Paris COMPOUNDED RATE 3.692% 26,432
407,006
CANDRIAM BONDS International
Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
2,600,000,000 HUF 15/08/2030 J.P. Morgan SE  HUF BUBOR 6 MONTHS 6.145% 22,911
1,560,000,000 HUF 09/09/2030 J.P. Morgan SE  HUF BUBOR 6 MONTHS 6.195% 21,437
GBP OVERNIGHT
7,500,000 GBP 24/09/2028 Goldman Sachs Intl, Paris Branch COMPOUNDED RATE 3.730% 45,022
10,250,000 EUR 26/09/2028 Goldman Sachs Intl, Paris Branch  2.230% EUR EURIBOR 6 MONTHS 25,149
114,519
CANDRIAM BONDS Emerging Debt Local Currencies
Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in USD)
96,660,508 BRL 03/01/2028 Goldman Sachs Intl, Paris Branch BRL MONEY MARKET CDI 13.420% 96,506
96,506

For the details about collateral, please refer to the Note 12 in the section “Other notes to the financial statements”.
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Inflation Swaps (“IFS”)

As at December 31, 2025, the following inflation swaps were outstanding:

CANDRIAM BONDS Global Inflation Short Duration

Nominal Currency Maturity Counterparty Sub-fund pays Sub-fund receives Unrealised
(in EUR)
CPURNSA URBAN
21,000,000 usb 12/09/2028 Goldman Sachs Bank Europe SE  2.785% CSUMER NSA 120928 (4,288)
CPURNSA URBAN
10,000,000 Usb 15/09/2028 J.P. Morgan SE  2.730% CSUMER NSA 150928 7,589
3,301
CANDRIAM BONDS Total Return
Nominal Currency Maturity Counterparty  Sub-fund pays Sub-fund receives Unrealised
(in EUR)
CPURNSA URBAN
28,000,000 usb 12/09/2030 Goldman Sachs Bank Europe SE  2.655% CSUMER NSA 120930 (61,568)
CPURNSA URBAN
30,000,000 usb 03/12/2030 BNP Paribas Paris  2.409% CSUMER NSA 031230 (61,149)
(122,717)

For the details about collateral, please refer to the Note 12 in the section “Other notes to the financial statements”.
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Note 1 - General Information

CANDRIAM BONDS (hereafter “the SICAV” or “the Fund”), is an investment company with variable capital in accordance with the part | of the law of
December 17, 2010 concerning Undertakings for Collective Investment (“the Law”), as amended.

Its Articles of Incorporation were filed with the Register of Trade and Companies of Luxembourg at Luxembourg and were published in the “Mémorial,
Recueil des Sociétés et Associations” dated August 24, 1989. They have been modified several times, in particular, for the last time on July 6, 2020.
The corresponding modifications were published in the “Recueil Electronique des Sociétés et Associations” (‘RESA”).

The SICAV is entered in the Luxembourg Trade and Companies Registry under the number B-30659.

The SICAV capital is at all times equal to its total net assets and is represented by fully paid up and undesignated shares at par value.

The SICAV is a multiple sub-fund fund, meaning that it is composed of several sub-funds each of which represents a specific collection of assets and
liabilities and corresponds to a separate investment policy.

The structure of multiple sub-funds offers investors not only the advantage of being able to choose between different sub-funds but also of being able

to switch between these sub-funds. In each sub-fund, the SICAV may issue shares in different classes, which vary in particular by having different
fees and commissions or in terms of their distribution policy. The shares are only available in registered form.

The following sub-funds are currently available to investors:

Sub-fund Reference currency
CANDRIAM BONDS Capital Securities EUR
CANDRIAM BONDS Convertible Defensive EUR
CANDRIAM BONDS Credit Alpha EUR
CANDRIAM BONDS Credit Opportunities EUR
CANDRIAM BONDS Emerging Debt Local Currencies uUsD
CANDRIAM BONDS Emerging Markets usD
CANDRIAM BONDS Emerging Markets Corporate usD
CANDRIAM BONDS Euro EUR
CANDRIAM BONDS Euro Corporate EUR
CANDRIAM BONDS Euro Diversified EUR
CANDRIAM BONDS Euro Government EUR
CANDRIAM BONDS Euro High Yield EUR
CANDRIAM BONDS Euro Long Term EUR
CANDRIAM BONDS Euro Short Term EUR
CANDRIAM BONDS Floating Rate Notes EUR
CANDRIAM BONDS Global Government EUR
CANDRIAM BONDS Global High Yield EUR
CANDRIAM BONDS Global Inflation Short Duration EUR
CANDRIAM BONDS International EUR
CANDRIAM BONDS Total Return EUR
CANDRIAM BONDS US Corporate UsD

In March 2022, the share class PI (LU1838941703) of the sub-fund CANDRIAM BONDS Floating Rate Notes, reached the limits of its management
capacity. As a result, the Board of Directors resolved, with effect as from June 01, 2022, to close the share class to new investors. The subscriptions
submitted by the cut-off time of May 31, 2022 were the last subscriptions accepted.

The issued share classes are the following:

. The BF Class is reserved for Belgian-law feeder UCIs approved by the Management Company and managed by an entity of the Candriam
group.

. The Classique Class is available to individuals and legal entities.

. The CS Class is available to individuals and legal entities without issue charges via distributors and/or intermediaries approved by the
Management Company.

. The | Class is reserved exclusively for institutional investors.
. The 12 Class is not subject to performance fees and is reserved exclusively for institutional investors.

. The PI Class is reserved for institutional investors which subscribe before the sub-fund has reached a critical size in terms of the assets under
management. The minimum initial subscription is EUR 1,000,000 or the equivalent in foreign currencies for classes denominated in foreign
currencies. This minimum may be changed at the discretion of the Board of Directors provided that shareholders are treated equally on the
same Valuation Date. This class will remain open for subscription until one of the following events occurs: (i) the period fixed by the Board of
Directors ends, (ii) the sub-fund reaches a critical size in terms of the assets under management, as defined by the Board of Directors, (iii) the
Board of Directors decides to close this class to subscription on justifiable grounds. The Board of Directors may re-open this class of shares at
its discretion and without the need to inform investors in advance.
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The LOCK Class (which may also be called "L class") is a share class which is associated with a mechanism that aims to limit the capital risk
incurred. This mechanism is only offered by Belfius Banque S.A. (hereinafter "Belfius"), the sole authorised distributor of these shares. By
investing in this class, investors accept that the shares are sold automatically when the net asset value reaches a set amount (activation price).
Accordingly, whenever Belfius determines that the net asset value is equal to or less than the activation price, a redemption order is automatically
generated and executed as soon as possible.

The sales order will be consolidated at the first cut-off (deadline for the reception of orders) following the calculation date of the net asset value
that gave rise to the automatic activation of the redemption order.

The N Class is reserved for distributors specially approved by the Management Company.

The R Class is reserved for financial intermediaries (including distributors and platforms) which:

- have different arrangements with their clients for the provision of investment services in connection with the sub-fund, and

- as a result of their applicable laws and regulations or on the basis of agreements with their customers, are not entitled to accept and keep
duties, fees and other monetary benefits from the Management Company in connection with the provision of the above-mentioned investment
services.

The R2 Class is restricted 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.

- UClIs approved by the Management Company.

The S Class is offered to institutional investors which have been individually approved by the Management Company, with a minimum initial
subscription of EUR 25,000,000 (or, by decision of the Board of Directors, the equivalent amount in any other currency) or the equivalent amount
in the relevant currency for classes denominated in other currencies. The Board of Directors may adjust this minimum at its discretion provided
all shareholders are treated equally on a given valuation date.

The S2 Class is offered to institutional investors which have been individually approved by the Management Company, with a minimum initial
subscription of EUR 100,000,000 (or, by decision of the Board of Directors, the equivalent amount in any other currency) or the equivalent
amount in the relevant currency for classes denominated in other currencies. The Board of Directors may adjust this minimum at its discretion
provided all shareholders are treated equally on a given valuation date.

The S3 Class is offered to institutional investors which have been individually approved by the Management Company, with a minimum initial
subscription of EUR 175,000,000 (or, by decision of the Board of Directors, the equivalent amount in any other currency) or the equivalent
amount in the relevant currency for classes denominated in other currencies. The Board of Directors may adjust this minimum at its discretion
provided all shareholders are treated equally on a given valuation date.

The S4 Class is not subject to a performance fee and is reserved exclusively for institutional/professional investors, distributors and/or
intermediaries who are approved by the Management Company, who invest through Spezialfonds and whose minimum initial subscription is
EUR 75,000,000 or its equivalent in foreign currencies for those classes denominated in foreign currencies (this minimum amount may be
changed at the discretion of the Board of Directors provided that equal treatment of shareholders is ensured for a given valuation date).

The SF Class is reserved for feeder UCIs approved by the Management Company.

The V Class is reserved solely for institutional investors with a minimum initial subscription of EUR 20,000,000 (or, by decision of the Board of
Directors, the equivalent amount in any other currency) or the equivalent amount in the relevant currency for classes denominated in other
currencies.

The Board of Directors may adjust this minimum at its discretion provided all shareholders are treated equally on a given valuation date.

The V2 Class is a share class with no performance fee and is restricted to institutional/professional investors, distributors and/or intermediaries
approved by the Management Company, and whose initial minimum subscription is EUR 20,000,000 or the equivalent in foreign currencies for
the classes denominated in foreign currencies (this amount can be reviewed at the directors' discretion; in this case, equal treatment of
shareholders must be ensured on the same valuation day).

The VB Class is reserved for UCIs under Belgian law, approved by the Management Company.

The Z Class is reserved:

- for institutional/professional investors approved by the Management Company. Since the portfolio management activity for this class is
remunerated directly via the contract concluded with the investor, no portfolio management fee will be charged on the assets of this class.

- for UCls approved by the Management Company and managed by an entity of the Candriam Group.

The ZB Class is reserved for UCIs under Belgian law, approved by the Management Company and managed by an entity of the Candriam
group.

The share in annual profit of holders of capitalisation shares is capitalized whereas distribution shares entitle their holders to receive a share in annual
profit in the form of a cash dividend.

Dividends may be paid by the SICAV more frequently in respect of some or all share classes, from time to time, or be paid at different times of the
year, as deemed appropriate by the Board of Directors. It is intended that all the share classes with the suffix:

(m) may distribute a monthly dividend
(g) may distribute a quarterly dividend
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. (s) may distribute a semi-annual dividend

. Hedging against fluctuations in the reference currency: the aim of such hedging is to attenuate the effect of exchange-rate fluctuations
between the reference currency of the sub-fund and the currency in which the share class is denominated. The aim of this type of hedging
is to attain a performance (adjusted in particular for the interest-rate differential between the two currencies) that is reasonably comparable
between the hedged class and the (equivalent) class denominated in the reference currency of the sub-fund. This type of hedging will be
identified by the addition of the suffix H in the name of the class.

. Hedging against the exchange-rate exposure of the assets that make up the portfolio: the aim of such hedging is to attenuate the effect of
exchange rate fluctuations between the currencies in which the sub-fund's assets are held and the currency in which the share class is
denominated. This type of hedging will be identified by the addition of the suffix AH in the name of the class.

The shares issued are described in detail in the section “Statistics” of the various sub-funds.

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, 2025.
The net asset values of the sub-funds 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.

Based on market circumstances due to the Russian invasion of Ukraine since 24 February 2022, the Board of directors and Management Company
have decided and instructed to write down to zero all the local RUB-denominated Russian bonds held in the Portfolio of Investments. Fair valuation
takes into consideration the sanctions regimes in place and their impact on the tradability and settlement of the concerned securities.

Here below the list of securities fair valued as of December 31, 2025, in CANDRIAM BONDS Emerging Debt Local Currencies:

Description ISIN Quantity Fair value (in USD)
RUSSIA 7.65 19-30 10/04S RUOOOA100A82 210,000,000 0.00
RUSSIA 7.00 13-23 16/08S RUOOOAOJUA4L3 25,000,000 0.00
RUSSIA 7.05 13-28 19/01S RUOOOAQJTK38 180,000,000 0.00
RUSSIA 7.60 12-22 20/07S RUOOOAOJSMA2 25,000,000 0.00

Some trades on such securities carried out before the invasion remains unsettled due to the closing of the market infrastructure occurred between
the trade date and the settlement date of the concerned trades. As a consequence, the Board of directors and Management Company have decided
and instructed to book a provision to offset the settlement amount of such trades. This provision takes into consideration the result of the imposition
of sanctions, Russian government countermeasures and the impact that they have had on the trading and settlement for Russian securities and the
current inability to settle such trades.

Here below the list of such trades as of December 31, 2025, in CANDRIAM BONDS Emerging Debt Local Currencies:

Description Trade Date  Settlement Type of Quantity Unit Price  Gross Sale Accrued Net Sale
Date operation Amount Interest Amount

(in RUB) (in RUB) (in RUB)

RUSSIA 7.4 19-24 17/07S ~ 24/02/2022 25/02/2022 Sale 60,000,000 81.50 48,900,000 450,000 49,350,000
RUSSIA 7.70 17-33 23/03S  24/02/2022 25/02/2022 Sale 250,000,000 60.50 151,250,000 7,487,500 158,737,500

Here below the list of securities fair valued as of December 31, 2025, in CANDRIAM BONDS Emerging Markets:

Description ISIN Quantity Fair value (in USD)
ARGENTINA 8.75 98-03 04/02A XS0084071421 720,000 0.00

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.
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¢) 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.

Exchange rates used as at December 31, 2025:

1EUR= 1703.687307 ARS 1EUR= 7.469000 DKK 1EUR= 4.765950 MYR 1EUR= 10.827000 SEK
1EUR= 1.761200 AUD 1EUR= 55.985524 EGP 1EUR= 1698.052007 NGN 1EUR= 1.510350 SGD
1EUR= 6.435700 BRL 1EUR= 0.873150 GBP 1EUR = 11.846500 NOK 1EUR= 50.459100 TRY
1EUR= 1.609900 CAD 1EUR= 9.141300 HKD 1EUR= 2.042350 NzD 1EUR= 49.502368 UAH
1EUR= 0.930500 CHF 1EUR= 383.940000 HUF 1EUR= 3.946678 PEN 1EUR= 1.174450 USD
1EUR= 1058.178733 CLP 1EUR= 19583.954500 IDR 1EUR= 69.051725 PHP 1EUR= 45.838909 UYU
1EUR= 8.197600 CNH 1EUR= 105.558850 INR 1EUR= 4.222400 PLN 1EUR= 19.460600 ZAR
1EUR= 4433.793233 COP 1EUR= 184.089150 JPY 1EUR = 5.094200 RON

1EUR= 24172000 CzK 1EUR= 21.116050 MXN 1EUR= 92.899150 RUB

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.

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, 2025. As of December 31, 2025, the total of intra-SICAV investments amounted to EUR 140,251,988. Therefore,
the combined net assets at the closing date would amount to EUR 14,543,911,870 if these intra-SICAV investments were eliminated.

Sub-fund Intra-SICAV Investments Amount (EUR)
CANDRIAM BONDS Emerging Markets CANDRIAM BONDS EMERGING MARKETS CORPORATE Z C 19,921,626
CANDRIAM BONDS Euro CANDRIAM BONDS FLOATING RATE NOTES Z C 2,595,181
CANDRIAM BONDS Euro Corporate CANDRIAM BONDS CAPITAL SECURITIES Z C 19,599,063
CANDRIAM BONDS Euro Corporate CANDRIAM BONDS TOTAL RETURN Z C 19,097,174
CANDRIAM BONDS Euro Diversified CANDRIAM BONDS CAPITAL SECURITIES Z C 4,620,999
CANDRIAM BONDS Euro Diversified CANDRIAM BONDS CREDIT ALPHA Z C 10,807,778
CANDRIAM BONDS Euro Diversified CANDRIAM BONDS EMERGING DEBT LOCAL CURRENCIES Z C 13,169,347
CANDRIAM BONDS Euro Diversified CANDRIAM BONDS TOTAL RETURN Z C 3,420,900
CANDRIAM BONDS Euro High Yield CANDRIAM BONDS CREDIT ALPHA Z C 23,259,084
CANDRIAM BONDS Euro Short Term CANDRIAM BONDS FLOATING RATENOTES Zz C 8,371,550
CANDRIAM BONDS International CANDRIAM BONDS TOTAL RETURN Z C 2,138,062
CANDRIAM BONDS Total Return CANDRIAM BONDS CAPITAL SECURITIES Z C 6,178,075
CANDRIAM BONDS Total Return CANDRIAM BONDS EMERGING MARKETS CORPORATE Z-EUR-HC 6,074,610
CANDRIAM BONDS US Corporate CANDRIAM BONDS CAPITAL SECURITIES Z C 998,538

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".
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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"”.

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 ("NDFE")

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) Valuation of Contracts for difference ("CFD")

Contracts for difference are valued at fair value based respectively on the last known spread curve, rates curve and last known closing price of the
underlying asset.

The unrealised appreciation / (depreciation) on CFD is disclosed in the statement of net assets under “Net unrealised appreciation / (depreciation)
on CFD”. 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 CFD” and “Change in net unrealised appreciation / depreciation on CFD”. Interest
received and paid on CFD are included in the statement of changes in net assets respectively under “Interest received on CFD” and “Interest paid
on CFD".

For the details of outstanding CFD contracts, if any, please refer to the section “Notes to the report - Schedule of derivative instruments”.

i) Valuation of Credit Default Swaps contracts ("CDS")

The value of a credit default swap is determined by a comparison between the discounted future flows on the value of the annual premium paid by
the protection buyer, and the current value of the expected losses on the reference asset if credit events specified in the swap contract should occur.
The unrealised profits or losses resulting from credit default swaps are included in the statement of net assets under the heading “Net unrealised
appreciation / (depreciation) on swaps”.

Realised profits / (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 swaps” and “Change in net unrealised appreciation / depreciation on swaps”. Interest received
and paid on CDS are included in the statement of changes in net assets respectively under “Interest received on swaps” and “Interest paid on swaps”.

For the details of outstanding credit default swaps, if any, please refer to the section “Notes to the financial statements - Schedule of derivative
instruments”.

i) Valuation of Total Return Swaps contracts (“TRS")

Total-return swaps are valued by reference to the mark to market value based on the market value of the underlying asset. The unrealised profits or
losses resulting from total-return swaps are included in the statement of net assets under the heading “Net unrealised appreciation / (depreciation)
on swaps”.

Realised profits / (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 swaps” and “Change in net unrealised appreciation / depreciation on swaps”. Interest received
and paid on TRS are included in the statement of changes in net assets respectively under “Interest received on swaps” and “Interest paid on swaps”.

For the details of outstanding total return swaps, if any, please refer to the section “Notes to the financial statements — Schedule of derivative
instruments”.

k) Valuation of Interest Rate Swaps contracts (“IRS") and Inflation Swaps (“IFS”)

Interest-rate swaps and Inflation Swaps are valued at their fair value. The unrealized profits or losses resulting from interest-rate swaps are included
in the statement of net assets under the heading “Net unrealized appreciation / (depreciation) on swaps”.
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Realised profits / (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 swaps” and “Change in net unrealised appreciation / depreciation on swaps”. Interest received
and paid on IRS and IFS are included in the statement of changes in net assets respectively under “Interest received on swaps” and “Interest paid
on swaps”.

For the details of outstanding Interest rate swaps and Inflation swaps, if any, please refer to the section “Notes to the financial statements - Schedule
of derivative instruments”.

I) Repurchase agreements

A reverse repurchase agreement is an agreement by which, in exchange for an amount of cash, the SICAV receives (purchases) transferable
securities from a counterparty which agrees to repurchase them at a price and a term specified between the two parties when the agreement is
concluded. A reverse repurchase agreement is similar in its effects to a loan granted by the SICAV to the counterparty, the loan being secured by
transferable securities.

The SICAV accounts for reverse repurchase agreements as if it were a loan and shows them in the Statement of net assets under the heading
“Receivable on reverse repurchase agreements / Payable on reverse repurchase agreements”. Any interest receivable/payable (in the event of a
negative interest rate) on this transaction is accounted for under other assets/other liabilities in the Statement of net assets. A reverse repurchase
agreement is generally only of short duration and is not transferable. The SICAV values this type of agreement at cost, which, when combined with
accrued interest, provides an approximation of the value at which the securities will be repurchased by the counterparty. The interest received or paid
(in the event of negative interest rates) is recorded in the Statement of changes in net assets under the heading “Interest on reverse repurchase
agreements”.

m) Transaction costs

For the year ended December 31, 2025, 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.

n) 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.

0) Abbreviations used in investment portfolios

A: Annual

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, 2025 are as follows:
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Note 3 - Management fees (Continued)

Sub-fund Share class Share type ISIN Management fee
CANDRIAM BONDS Capital Securities C Capitalisation LU1616742737 1.00%
| Capitalisation LU1616743388 0.40%
R Capitalisation LU1616743545 0.50%
R2 Capitalisation LU3168152356 0.40%
R2 Distribution LU3168152430 0.40%
z Capitalisation LU1616743974 0.00%
ZB Capitalisation LU3168152604 0.00%
CANDRIAM BONDS Convertible Defensive C Capitalisation LU0459959929 0.90%
C Distribution LU0459960000 0.90%
| Capitalisation LU0459960182 0.45%
R Capitalisation LU2385346742 0.55%
R2 Capitalisation LU1410483926 0.30%
R2 Distribution LU1410484064 0.30%
VB Capitalisation LU2878941124 0.13%
z Capitalisation LU0459960349 0.00%
ZB Capitalisation LU3168152786 0.00%
CANDRIAM BONDS Credit Alpha C Capitalisation LU2098772366 1.00%
C - CHF - Hedged Capitalisation LU3037721548 1.00%
| Capitalisation LU2098772523 0.55%
| - CHF - Hedged Capitalisation LU3037721894 0.55%
|- USD - Hedged Capitalisation LU3037721621 0.55%
| - USD - Unhedged Capitalisation LU2098773091 0.55%
N Capitalisation LU2098773174 1.40%
PI Capitalisation LU2098773257 0.35%
PI - USD - Hedged Capitalisation LU2837883938 0.35%
R Capitalisation LU2098773331 0.55%
R - USD - Hedged Capitalisation LU3037722199 0.55%
R2 Distribution LU2098773927 0.40%
S Capitalisation LU2098774065 0.04%
\Y Capitalisation LU2098774149 0.45%
VB Capitalisation LU2878943252 0.13%
z Capitalisation LU2098774222 0.00%
ZB Capitalisation LU3168154642 0.00%
CANDRIAM BONDS Credit Opportunities C Capitalisation LU0151324422 1.00%
C Distribution LU0151324851 1.00%
C - USD - Hedged Capitalisation LU1375972251 1.00%
C(q) Distribution LU1269889157 1.00%
| Capitalisation LU0151325312 0.50%
|- USD - Hedged Capitalisation LU1375972335 0.50%
1(q) Distribution LU1269889314 0.50%
N Capitalisation LU0151324935 1.60%
R Capitalisation LU1120697633 0.50%
R - CHF - Hedged Capitalisation LU1184245659 0.50%
R - GBP - Unhedged Capitalisation LU1184245493 0.50%
R2 Capitalisation LU1410484494 0.40%
R2 Distribution LU1410484577 0.40%
S Capitalisation LU0151333506 0.25%
\Y Capitalisation LU2470988283 0.45%
Y4 Capitalisation LU0252969745 0.00%
CANDRIAM BONDS Emerging Debt Local Currencies C Capitalisation LU0616945522 1.20%
C Distribution LU0616945795 1.20%
C - EUR - Unhedged Capitalisation LU0616945282 1.20%
C - EUR - Unhedged Distribution LU0616945449 1.20%
C(a) Distribution LU1269889405 1.20%
| Capitalisation LU0616946090 0.55%
| - EUR - Hedged Capitalisation LU1258426821 0.55%
| - EUR - Unhedged Capitalisation LU0616945878 0.55%
N - EUR - Unhedged Capitalisation LU0616946256 1.60%
R Capitalisation LU0942152934 0.65%
R - EUR - Unhedged Capitalisation LU1184246038 0.65%
R - GBP - Unhedged Capitalisation LU1184246202 0.65%
R2 Distribution LU1410485038 0.25%
R2 - EUR - Unhedged Distribution LU1410485202 0.25%
\% Capitalisation LU0616946504 0.30%
VB Distribution LU2878943922 0.13%
z Capitalisation LU0616946769 0.00%
Z - EUR - Unhedged Capitalisation LU0616946686 0.00%
ZB Capitalisation LU3168152869 0.00%
CANDRIAM BONDS Emerging Markets C Capitalisation LU0083568666 1.20%
C Distribution LU0083569045 1.20%
C - EUR - Hedged Capitalisation LU0594539719 1.20%
C(q) Distribution LU1269889587 1.20%
| Capitalisation LUO0144746764 0.55%
| Distribution LU1184247275 0.55%
| - EUR - Hedged Capitalisation LU0594539982 0.55%
| - EUR - Unhedged Capitalisation LU1184247432 0.55%
| - GBP - Unhedged Capitalisation LU1120698953 0.65%
1(q) - EUR - Hedged Distribution LU1490969497 0.55%

181



CANDRIAM BONDS

Other notes to the financial statements
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Sub-fund Share class Share type ISIN Management fee
1(q) - GBP - Hedged Distribution LU1410492919 0.65%
L Capitalisation LU0574791835 1.00%
N Capitalisation LU0144751251 1.60%
R Capitalisation LU0942153155 0.70%
R - EUR - Unhedged Capitalisation LU1184246624 0.70%
R - GBP - Hedged Capitalisation LU1184246970 0.70%
R (q) Distribution LU2178471681 0.70%
R2 Distribution LU1410485970 0.25%
R2 - EUR - Hedged Capitalisation LU1410486192 0.25%
V - EUR - Hedged Capitalisation LU0616945100 0.30%
V - EUR - Unhedged Capitalisation LU0891848607 0.30%
V2 Capitalisation LU1410485624 0.43%
V2 - GBP - Unhedged Capitalisation LU1708110207 0.43%
V2 (q) - GBP - Hedged Distribution LU1708110462 0.43%
4 Capitalisation LU0252942387 0.00%
z Distribution LU1410485467 0.00%
Z - EUR - Hedged Capitalisation LU1582239619 0.00%

CANDRIAM BONDS Emerging Markets Corporate C Capitalisation LU2026166749 1.30%
Cc Distribution LU2026166822 1.30%
| Capitalisation LU2026167127 0.55%
12 Capitalisation LU2026167556 0.65%
N - EUR - Hedged Capitalisation LU2026167630 1.80%
R Capitalisation LU2026167804 0.65%
R - GBP - Hedged Capitalisation LU2026168109 0.65%
R2 Distribution LU2092203855 0.30%
4 Capitalisation LU2026170006 0.00%
Z - EUR - Hedged Capitalisation LU2178471848 0.00%
ZB Capitalisation LU3168154303 0.00%

CANDRIAM BONDS Euro C Capitalisation LU0011975413 0.60%
Cc Distribution LU0011975330 0.60%
| Capitalisation LU0144743829 0.20%
R Capitalisation LU0942153239 0.35%
\ Capitalisation LU0391256418 0.15%
z Capitalisation LU0252943781 0.00%
z Distribution LU1410486275 0.00%
ZB Distribution LU3168153248 0.00%

CANDRIAM BONDS Euro Corporate C Capitalisation LU0237839757 0.75%
C Distribution LU0237840094 0.75%
| Capitalisation LU0237841142 0.30%
N Capitalisation LU0237840680 1.00%
R Capitalisation LU0942153403 0.40%
z Capitalisation LU0252947006 0.00%
z Distribution LU1410487083 0.00%
ZB Capitalisation LU3168153750 0.00%

CANDRIAM BONDS Euro Diversified C Capitalisation LU0093577855 0.60%
C Distribution LU0093578077 0.60%
| Capitalisation LUO0144744124 0.20%
VB Capitalisation LU2878944904 0.13%
z Capitalisation LU0252961767 0.00%
ZB Capitalisation LU3168152943 0.00%

CANDRIAM BONDS Euro Government C Capitalisation LU0157930404 0.60%
Cc Distribution LU0157930313 0.60%
| Capitalisation LU0156671926 0.20%
N Capitalisation LU0156671843 0.80%
R Capitalisation LU1269889744 0.30%
R2 Capitalisation LU1410487679 0.15%
R2 Distribution LU1410487752 0.15%
VB Distribution LU2878941553 0.13%
z Capitalisation LU0252949713 0.00%
z Distribution LU1410487836 0.00%
ZB Capitalisation LU3168154485 0.00%

CANDRIAM BONDS Euro High Yield C Capitalisation LU0012119607 1.20%
Cc Distribution LU0012119789 1.20%
C - USD - Hedged Capitalisation LU1258428280 1.20%
C(q) Distribution LU1269890163 1.20%
| Capitalisation LU0144746509 0.60%
| Distribution LU1258427985 0.60%
| - GBP - Unhedged Capitalisation LU1184247861 0.60%
| - USD - Hedged Capitalisation LU1375972509 0.60%
12 Capitalisation LU2739045222 0.75%
12 Distribution LU2026170345 0.75%
L Capitalisation LU0574792569 1.10%
N Capitalisation LU0144751095 1.50%
R Capitalisation LU0942153742 0.70%
R - CHF - Hedged Capitalisation LU1258428017 0.70%
R - GBP - Unhedged Capitalisation LU1184247606 0.70%
R (q) Distribution LU1375972848 0.70%
R (g) - GBP - Hedged Distribution LU1375972921 0.70%
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Sub-fund Share class Share type ISIN Management fee
R2 Distribution LU1410488560 0.25%
S Capitalisation LU1432307756 0.35%
S - CHF - Hedged Capitalisation LU2130893154 0.35%
S - GBP - Hedged Capitalisation LU2130893238 0.35%
S - USD - Hedged Capitalisation LU2130892933 0.35%
S (s) Distribution LU1010337324 0.35%
S2 Capitalisation LU1633811333 0.26%
S4 Capitalisation LU1410488305 0.33%
\% Capitalisation LU0891843558 0.30%
\ Distribution LU2592305275 0.30%
V - CHF - Hedged Capitalisation LU2800013174 0.30%
V - USD - Hedged Capitalisation LU1375972681 0.30%
4 Capitalisation LU0252971055 0.00%

CANDRIAM BONDS Euro Long Term C Capitalisation LUO077500055 0.60%
C Distribution LU0108056432 0.60%
| Capitalisation LU0144745956 0.20%
z Capitalisation LU0252963110 0.00%
ZB Capitalisation LU3168153321 0.00%

CANDRIAM BONDS Euro Short Term C Capitalisation LU0157929810 0.40%
C Distribution LU0157929737 0.40%
| Capitalisation LU0156671504 0.20%
N Capitalisation LU0156671413 0.80%
R Capitalisation LU1269890593 0.30%
S Capitalisation LU1184248083 0.12%
Y4 Capitalisation LU0252964431 0.00%

CANDRIAM BONDS Floating Rate Notes BF Capitalisation LU2178471418 0.00%
BF Distribution LU2178471509 0.00%
C Capitalisation LU1838941372 0.50%
C Distribution LU1838941455 0.50%
C - SEK - Hedged Capitalisation LU2512025599 0.50%
C - USD - Hedged Capitalisation LU3076152316 0.50%
| Capitalisation LU2756974783 0.15%
12 Capitalisation LU1838941539 0.25%
12 Distribution LU2425448037 0.25%
PI Capitalisation LU1838941703 0.08%
R Capitalisation LU1838941612 0.25%
R2 Distribution LU2240495791 0.08%
\% Capitalisation LU3168154139 0.10%
V2 Capitalisation LU1838941885 0.15%
z Capitalisation LU1838941968 0.00%
ZB Capitalisation LU3168154212 0.00%

CANDRIAM BONDS Global Government C Capitalisation LU0157931550 0.60%
Cc Distribution LU0157931394 0.60%
C (AH) Capitalisation LU2629011144 0.60%
| Capitalisation LU0156673039 0.30%
| - EUR - Asset Hedged Capitalisation LU0391256509 0.30%
R Capitalisation LU2043253751 0.30%
z Capitalisation LU0252978738 0.00%

CANDRIAM BONDS Global High Yield C Capitalisation LU0170291933 1.20%
Cc Distribution LU0170293392 1.20%
C - USD - Hedged Capitalisation LU2637814901 1.20%
C - USD - Hedged Distribution LU2910448088 1.20%
c(q) Distribution LU1269891567 1.20%
C(q) - USD - Hedged Distribution LU2947106550 1.20%
| Capitalisation LU0170293806 0.55%
| - USD - Hedged Capitalisation LU1599350359 0.55%
12 Capitalisation LU2026170428 0.70%
12 - USD - Hedged Capitalisation LU2800012952 0.70%
N Capitalisation LU0170293632 1.60%
R Capitalisation LU1269891641 0.70%
R(a) Distribution LU1375973069 0.70%
R(q) - GBP - Hedged Distribution LU1375973143 0.70%
R(q) - GBP - Unhedged Distribution LU1375973226 0.70%
R2 Distribution LU1410490038 0.25%
S Capitalisation LU1797525737 0.32%
S - USD - Hedged Capitalisation LU2620728431 0.32%
S - USD - Unhedged Capitalisation LU1184248240 0.32%
S(q) Distribution LU2910448328 0.32%
S(q) - GBP - Hedged Distribution LU2910448161 0.32%
SH - GBP - Hedged Capitalisation LU1582239536 0.32%
\% Capitalisation LU0891839952 0.30%
\ Distribution LU2404725389 0.30%
V - CHF - Hedged Capitalisation LU2676801082 0.30%
V - USD - Hedged Capitalisation LU3121831617 0.30%
V2 Capitalisation LU1410490384 0.45%
V2 - CHF - Unhedged Capitalisation LU2676801165 0.45%
V2 - USD - Hedged Capitalisation LU2800013091 0.45%
Y4 Capitalisation LU0252968697 0.00%
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Sub-fund Share class Share type ISIN Management fee
CANDRIAM BONDS Global Inflation Short Duration C Capitalisation LU0165520114 0.60%
C Distribution LU0165520973 0.60%
| Capitalisation LU0165522086 0.30%
R Capitalisation LU0942153825 0.30%
R2 Capitalisation LU1410488990 0.15%
R2 Distribution LU1410489022 0.15%
z Capitalisation LU0252962658 0.00%
ZB Capitalisation LU3168153594 0.00%
CANDRIAM BONDS International C Capitalisation LU0012119433 0.70%
C Distribution LU0012119516 0.70%
| Capitalisation LU0144746335 0.30%
R Capitalisation LU1269891724 0.40%
z Capitalisation LU0252972020 0.00%
CANDRIAM BONDS Total Return C Capitalisation LU0252128276 0.85%
C Distribution LU0252129167 0.85%
C - USD - Hedged Capitalisation LU1184248596 0.85%
C(q) Distribution LU1269892029 0.85%
| Capitalisation LU0252132039 0.50%
| Distribution LU1120698102 0.50%
| - GBP - Hedged Capitalisation LU1184249305 0.40%
| - USD - Hedged Capitalisation LU1184249644 0.50%
N Capitalisation LU0252131148 1.20%
R Capitalisation LU1184248752 0.40%
R - GBP - Hedged Capitalisation LU1184248919 0.40%
R2 Distribution LU1410491861 0.19%
S Capitalisation LU1511858513 0.25%
S Distribution LU1511858430 0.40%
S - GBP - Hedged Capitalisation LU1582239882 0.40%
\% Capitalisation LU1269892375 0.30%
z Capitalisation LU0252136964 0.00%
Z - USD - Hedged Capitalisation LU1546486744 0.00%
ZB Capitalisation LU3168153917 0.00%
CANDRIAM BONDS US Corporate Cc Capitalisation LU2885262225 0.75%
Cc Distribution LU2885266994 0.75%
C - EUR - Unhedged Capitalisation LU2885266648 0.75%
C - EUR - Unhedged Distribution LU2885266481 0.75%
| Capitalisation LU2885266309 0.30%
R Capitalisation LU2885264783 0.40%
R2 Capitalisation LU2885264437 0.15%
R2 Distribution LU2885264270 0.15%
R2 - EUR - Unhedged Capitalisation LU2885264197 0.15%
R2 - EUR - Unhedged Distribution LU2885263629 0.15%
Y, Capitalisation LU2885263546 0.20%
z Capitalisation LU2885262498 0.00%
Rates of the specific distribution fee for the L share classes (capitalisation):
Sub-fund Share class Share type ISIN Annual rate
CANDRIAM BONDS Emerging Markets L Capitalisation LU0574791835 0.07%
CANDRIAM BONDS Euro High Yield L Capitalisation LU0574792569 0.05%

The table hereafter reflects the maximum Management fee’s annual rate applied to UCITS invested into by CANDRIAM BONDS different sub-funds
as at December 31, 2025.

Target fund Maximum rate
CANDRIAM BONDS CAPITAL SECURITIES Z C 0.00%
CANDRIAM BONDS CREDIT ALPHA Z C 0.00%
CANDRIAM BONDS EMERGING DEBT LOCAL CURRENCIES Z C 0.00%
CANDRIAM BONDS EMERGING MARKETS CORPORATE Z-EUR-H C 0.00%
CANDRIAM BONDS EMERGING MARKETS CORPORATE Z C 0.00%
CANDRIAM BONDS FLOATING RATENOTES Z C 0.00%
CANDRIAM BONDS TOTAL RETURN Z C 0.00%
CANDRIAM LONG SHORT CREDIT ZEUR C 0.20%
CANDRIAM MONETAIRE SICAV Z C 0.15%
CANDRIAM MONEY MARKET EURO AAA Z EUR ACC 0.00%
CANDRIAM MONEY MARKET EURO Z C 0.00%
CANDRIAM SUSTAINABLE BOND EURO Z C 0.00%
CANDRIAM SUSTAINABLE BOND IMPACT Z C 0.00%
CLEOME INDEX EURO LONG TERM BONDS Z C 0.00%
CLEOME INDEX EURO SHORT TERM BONDS Z C 0.00%

Note 4 - 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”).
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Note 4 - Operating and Administrative Expenses (Continued)

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;

b) the SICAV pays annual fees to Independent Directors in consideration of the services they provide to the SICAV. For the year ended December
31, 2025, the aggregate fees paid to its Independent Directors amounted to € 30,000;

¢) 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 research costs in connection with investment research services provided by brokers, 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, excluding
Management fees.

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, 2025 are as follows:

Sub-fund Share class Share type ISIN Maximum rate
CANDRIAM BONDS Capital Securities C Capitalisation LU1616742737 0.35%
| Capitalisation LU1616743388 0.28%
R Capitalisation LU1616743545 0.35%
R2 Distribution LU3168152430 0.28%
R2 Capitalisation LU3168152356 0.28%
z Capitalisation LU1616743974 0.28%
ZB Capitalisation LU3168152604 0.28%
CANDRIAM BONDS Convertible Defensive C Distribution LU0459960000 0.29%
C Capitalisation LU0459959929 0.29%
| Capitalisation LU0459960182 0.23%
R Capitalisation LU2385346742 0.29%
R2 Distribution LU1410484064 0.29%
R2 Capitalisation LU1410483926 0.29%
z Capitalisation LU0459960349 0.23%
VB Capitalisation LU2878941124 0.29%
ZB Capitalisation LU3168152786 0.23%
CANDRIAM BONDS Credit Alpha C Capitalisation LU2098772366 0.33%
C - CHF - Hedged Capitalisation LU3037721548 0.33%
| Capitalisation LU2098772523 0.25%
| - CHF - Hedged Capitalisation LU3037721894 0.25%
| - USD - Hedged Capitalisation LU3037721621 0.25%
| - USD - Unhedged Capitalisation LU2098773091 0.25%
N Capitalisation LU2098773174 0.33%
Pl Capitalisation LU2098773257 0.25%
R Capitalisation LU2098773331 0.33%
R - USD - Hedged Capitalisation LU3037722199 0.33%
R2 Distribution LU2098773927 0.33%
S Capitalisation LU2098774065 0.25%
\Y Capitalisation LU2098774149 0.25%
z Capitalisation LU2098774222 0.25%
Pl - USD - Hedged Capitalisation LU2837883938 0.25%
VB Capitalisation LU2878943252 0.33%
ZB Capitalisation LU3168154642 0.25%
CANDRIAM BONDS Credit Opportunities C Distribution LU0151324851 0.33%
C Capitalisation LU0151324422 0.33%
C - USD - Hedged Capitalisation LU1375972251 0.33%
C(q) Distribution LU1269889157 0.33%
| Capitalisation LU0151325312 0.25%
| - USD - Hedged Capitalisation LU1375972335 0.25%
1(q) Distribution LU1269889314 0.25%
N Capitalisation LU0151324935 0.33%
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Sub-fund Share class Share type ISIN Maximum rate
R Capitalisation LU1120697633 0.33%
R - CHF - Hedged Capitalisation LU1184245659 0.33%
R - GBP - Unhedged Capitalisation LU1184245493 0.33%
R2 Distribution LU1410484577 0.33%
R2 Capitalisation LU1410484494 0.33%
S Capitalisation LU0151333506 0.25%
\% Capitalisation LU2470988283 0.25%
Z Capitalisation LU0252969745 0.25%

CANDRIAM BONDS Emerging Debt Local Currencies C Distribution LU0616945795 0.35%
C Capitalisation LU0616945522 0.35%
C - EUR - Unhedged Distribution LU0616945449 0.35%
C - EUR - Unhedged Capitalisation LU0616945282 0.35%
C(q) Distribution LU1269889405 0.35%
| Capitalisation LU0616946090 0.28%
| - EUR - Hedged Capitalisation LU1258426821 0.28%
| - EUR - Unhedged Capitalisation LU0616945878 0.28%
N - EUR - Unhedged Capitalisation LU0616946256 0.35%
R Capitalisation LU0942152934 0.35%
R - EUR - Unhedged Capitalisation LU1184246038 0.35%
R - GBP - Unhedged Capitalisation LU1184246202 0.35%
R2 Distribution LU1410485038 0.35%
R2 - EUR - Unhedged Distribution LU1410485202 0.35%
\% Capitalisation LU0616946504 0.28%
z Capitalisation LU0616946769 0.28%
Z - EUR - Unhedged Capitalisation LU0616946686 0.28%
VB Distribution LU2878943922 0.35%
ZB Capitalisation LU3168152869 0.28%

CANDRIAM BONDS Emerging Markets C Distribution LU0083569045 0.35%
C Capitalisation LU0083568666 0.35%
C - EUR - Hedged Capitalisation LU0594539719 0.35%
C(q) Distribution LU1269889587 0.35%
| Distribution LU1184247275 0.28%
| Capitalisation LUO0144746764 0.28%
| - EUR - Hedged Capitalisation LU0594539982 0.28%
| - EUR - Unhedged Capitalisation LU1184247432 0.28%
| - GBP - Unhedged Capitalisation LU1120698953 0.28%
1 (g) - EUR - Hedged Distribution LU1490969497 0.28%
1(q) - GBP - Hedged Distribution LU1410492919 0.28%
L Capitalisation LU0574791835 0.35%
N Capitalisation LU0144751251 0.35%
R Capitalisation LU0942153155 0.35%
R - EUR - Unhedged Capitalisation LU1184246624 0.35%
R - GBP - Hedged Capitalisation LU1184246970 0.35%
R (q) Distribution LU2178471681 0.35%
R2 Distribution LU1410485970 0.35%
R2 - EUR - Hedged Capitalisation LU1410486192 0.35%
V - EUR - Hedged Capitalisation LU0616945100 0.28%
V - EUR - Unhedged Capitalisation LU0891848607 0.28%
V2 Capitalisation LU1410485624 0.28%
V2 - GBP - Unhedged Capitalisation LU1708110207 0.28%
V2 (q) - GBP - Hedged Distribution LU1708110462 0.28%
z Distribution LU1410485467 0.28%
z Capitalisation LU0252942387 0.28%
Z - EUR - Hedged Capitalisation LU1582239619 0.28%

CANDRIAM BONDS Emerging Markets Corporate C Distribution LU2026166822 0.35%
C Capitalisation LU2026166749 0.35%
| Capitalisation LU2026167127 0.28%
12 Capitalisation LU2026167556 0.28%
N - EUR - Hedged Capitalisation LU2026167630 0.35%
R Capitalisation LU2026167804 0.35%
R - GBP - Hedged Capitalisation LU2026168109 0.35%
R2 Distribution LU2092203855 0.35%
z Capitalisation LU2026170006 0.28%
Z - EUR - Hedged Capitalisation LU2178471848 0.28%
ZB Capitalisation LU3168154303 0.28%

CANDRIAM BONDS Euro C Distribution LU0011975330 0.29%
C Capitalisation LU0011975413 0.29%
| Capitalisation LU0144743829 0.23%
R Capitalisation LU0942153239 0.29%
\Y Capitalisation LU0391256418 0.23%
z Distribution LU1410486275 0.23%
4 Capitalisation LU0252943781 0.23%
ZB Distribution LU3168153248 0.23%

CANDRIAM BONDS Euro Corporate C Distribution LU0237840094 0.29%
C Capitalisation LU0237839757 0.29%
| Capitalisation LU0237841142 0.23%
N Capitalisation LU0237840680 0.29%
R Capitalisation LU0942153403 0.29%
z Distribution LU1410487083 0.23%
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Sub-fund Share class Share type ISIN Maximum rate
z Capitalisation LU0252947006 0.23%
ZB Capitalisation LU3168153750 0.23%

CANDRIAM BONDS Euro Diversified C Distribution LU0093578077 0.33%
Cc Capitalisation LU0093577855 0.33%
| Capitalisation LUO0144744124 0.25%
z Capitalisation LU0252961767 0.25%
VB Capitalisation LU2878944904 0.33%
ZB Capitalisation LU3168152943 0.25%

CANDRIAM BONDS Euro Government C Distribution LU0157930313 0.33%
C Capitalisation LU0157930404 0.33%
| Capitalisation LU0156671926 0.25%
N Capitalisation LU0156671843 0.33%
R Capitalisation LU1269889744 0.33%
R2 Distribution LU1410487752 0.33%
R2 Capitalisation LU1410487679 0.33%
z Distribution LU1410487836 0.25%
z Capitalisation LU0252949713 0.25%
VB Distribution LU2878941553 0.33%
ZB Capitalisation LU3168154485 0.25%

CANDRIAM BONDS Euro High Yield C Distribution LU0012119789 0.35%
C Capitalisation LU0012119607 0.35%
C - USD - Hedged Capitalisation LU1258428280 0.35%
C(q) Distribution LU1269890163 0.35%
| Distribution LU1258427985 0.28%
| Capitalisation LU0144746509 0.28%
| - GBP - Unhedged Capitalisation LU1184247861 0.28%
| - USD - Hedged Capitalisation LU1375972509 0.28%
12 Distribution LU2026170345 0.28%
12 Capitalisation LU2739045222 0.28%
L Capitalisation LUO0574792569 0.35%
N Capitalisation LU0144751095 0.35%
R Capitalisation LU0942153742 0.35%
R - CHF - Hedged Capitalisation LU1258428017 0.35%
R - GBP - Unhedged Capitalisation LU1184247606 0.35%
R (q) Distribution LU1375972848 0.35%
R (q) - GBP - Hedged Distribution LU1375972921 0.35%
R2 Distribution LU1410488560 0.35%
S Capitalisation LU1432307756 0.28%
S - CHF - Hedged Capitalisation LU2130893154 0.28%
S - GBP - Hedged Capitalisation LU2130893238 0.28%
S - USD - Hedged Capitalisation LU2130892933 0.28%
S(s) Distribution LU1010337324 0.28%
S2 Capitalisation LU1633811333 0.28%
S4 Capitalisation LU1410488305 0.28%
\Y Distribution LU2592305275 0.28%
\% Capitalisation LU0891843558 0.28%
V - CHF - Hedged Capitalisation LU2800013174 0.28%
V - USD - Hedged Capitalisation LU1375972681 0.28%
Y4 Capitalisation LU0252971055 0.28%

CANDRIAM BONDS Euro Long Term C Distribution LU0108056432 0.33%
C Capitalisation LUO077500055 0.33%
| Capitalisation LU0144745956 0.25%
z Capitalisation LU0252963110 0.25%
ZB Capitalisation LU3168153321 0.25%

CANDRIAM BONDS Euro Short Term C Distribution LU0157929737 0.33%
C Capitalisation LU0157929810 0.33%
| Capitalisation LU0156671504 0.25%
N Capitalisation LU0156671413 0.33%
R Capitalisation LU1269890593 0.33%
S Capitalisation LU1184248083 0.25%
z Capitalisation LU0252964431 0.25%

CANDRIAM BONDS Floating Rate Notes BF Distribution LU2178471509 0.25%
BF Capitalisation LU2178471418 0.25%
C Distribution LU1838941455 0.33%
C Capitalisation LU1838941372 0.33%
C - SEK - Hedged Capitalisation LU2512025599 0.33%
C - USD - Hedged Capitalisation LU3076152316 0.33%
| Capitalisation LU2756974783 0.25%
12 Distribution LU2425448037 0.25%
12 Capitalisation LU1838941539 0.25%
Pl Capitalisation LU1838941703 0.25%
R Capitalisation LU1838941612 0.33%
R2 Distribution LU2240495791 0.33%
\Y Capitalisation LU3168154139 0.25%
V2 Capitalisation LU1838941885 0.25%
z Capitalisation LU1838941968 0.25%
ZB Capitalisation LU3168154212 0.25%
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CANDRIAM BONDS Global Government C Distribution LU0157931394 0.33%
C Capitalisation LU0157931550 0.33%
| Capitalisation LU0156673039 0.25%
| - EUR - Asset Hedged Capitalisation LU0391256509 0.25%
R Capitalisation LU2043253751 0.33%
z Capitalisation LU0252978738 0.25%
C (AH) Capitalisation LU2629011144 0.33%
CANDRIAM BONDS Global High Yield C Distribution LU0170293392 0.35%
C Capitalisation LU0170291933 0.35%
C - USD - Hedged Distribution LU2910448088 0.35%
C - USD - Hedged Capitalisation LU2637814901 0.35%
| Capitalisation LU0170293806 0.28%
| - USD - Hedged Capitalisation LU1599350359 0.28%
12 Capitalisation LU2026170428 0.28%
N Capitalisation LU0170293632 0.35%
R Capitalisation LU1269891641 0.35%
R2 Distribution LU1410490038 0.35%
S Capitalisation LU1797525737 0.28%
S - USD - Hedged Capitalisation LU2620728431 0.28%
S - USD - Unhedged Capitalisation LU1184248240 0.28%
Y, Distribution LU2404725389 0.28%
\% Capitalisation LU0891839952 0.28%
V - CHF - Hedged Capitalisation LU2676801082 0.28%
V - USD - Hedged Capitalisation LU3121831617 0.28%
V2 Capitalisation LU1410490384 0.28%
4 Capitalisation LU0252968697 0.28%
12 - USD - Hedged Capitalisation LU2800012952 0.28%
SH - GBP - Hedged Capitalisation LU1582239536 0.28%
V2 - USD - Hedged Capitalisation LU2800013091 0.28%
S(q) - GBP - Hedged Distribution LU2910448161 0.28%
C(q) Distribution LU1269891567 0.35%
C(q) - USD - Hedged Distribution LU2947106550 0.35%
R(q) Distribution LU1375973069 0.35%
R(q) - GBP - Hedged Distribution LU1375973143 0.35%
R(q) - GBP - Unhedged Distribution LU1375973226 0.35%
S(q) Distribution LU2910448328 0.28%
V2 - CHF - Unhedged Capitalisation LU2676801165 0.28%
CANDRIAM BONDS Global Inflation Short Duration C Distribution LU0165520973 0.33%
C Capitalisation LU0165520114 0.33%
| Capitalisation LU0165522086 0.25%
R Capitalisation LU0942153825 0.33%
R2 Distribution LU1410489022 0.33%
R2 Capitalisation LU1410488990 0.33%
z Capitalisation LU0252962658 0.25%
ZB Capitalisation LU3168153594 0.25%
CANDRIAM BONDS International C Distribution LU0012119516 0.29%
C Capitalisation LU0012119433 0.29%
| Capitalisation LU0144746335 0.23%
R Capitalisation LU1269891724 0.29%
z Capitalisation LU0252972020 0.23%
CANDRIAM BONDS Total Return C Distribution LU0252129167 0.29%
Cc Capitalisation LU0252128276 0.29%
C - USD - Hedged Capitalisation LU1184248596 0.29%
C(q) Distribution LU1269892029 0.29%
| Distribution LU1120698102 0.23%
| Capitalisation LU0252132039 0.23%
| - GBP - Hedged Capitalisation LU1184249305 0.23%
| - USD - Hedged Capitalisation LU1184249644 0.23%
N Capitalisation LU0252131148 0.29%
R Capitalisation LU1184248752 0.29%
R - GBP - Hedged Capitalisation LU1184248919 0.29%
R2 Distribution LU1410491861 0.29%
S Distribution LU1511858430 0.23%
S Capitalisation LU1511858513 0.23%
S - GBP - Hedged Capitalisation LU1582239882 0.23%
\% Capitalisation LU1269892375 0.23%
z Capitalisation LU0252136964 0.23%
Z - USD - Hedged Capitalisation LU1546486744 0.23%
ZB Capitalisation LU3168153917 0.23%
CANDRIAM BONDS US Corporate C Distribution LU2885266994 0.29%
C Capitalisation LU2885262225 0.29%
C - EUR - Unhedged Distribution LU2885266481 0.29%
C - EUR - Unhedged Capitalisation LU2885266648 0.29%
| Capitalisation LU2885266309 0.23%
R Capitalisation LU2885264783 0.29%
R2 Distribution LU2885264270 0.29%
R2 Capitalisation LU2885264437 0.29%
R2 - EUR - Unhedged Distribution LU2885263629 0.29%
R2 - EUR - Unhedged Capitalisation LU2885264197 0.29%
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\% Capitalisation LU2885263546 0.23%
Z Capitalisation LU2885262498 0.23%

The Operating and Administrative Expenses caption presented in the statement of changes in net assets of the SICAV for the December 31, 2025
ending on December 31, 2025 includes the following amount of depositary fees:

Sub-fund Currency Depositary fees
CANDRIAM BONDS Capital Securities EUR 3,704
CANDRIAM BONDS Convertible Defensive EUR 7,590
CANDRIAM BONDS Credit Alpha EUR 22,040
CANDRIAM BONDS Credit Opportunities EUR 26,164
CANDRIAM BONDS Emerging Debt Local Currencies usb 10,337
CANDRIAM BONDS Emerging Markets usb 13,891
CANDRIAM BONDS Emerging Markets Corporate uUsbD 2,823
CANDRIAM BONDS Euro EUR 16,586
CANDRIAM BONDS Euro Corporate EUR 41,414
CANDRIAM BONDS Euro Diversified EUR 35,225
CANDRIAM BONDS Euro Government EUR 52,807
CANDRIAM BONDS Euro High Yield EUR 126,175
CANDRIAM BONDS Euro Long Term EUR 5,041
CANDRIAM BONDS Euro Short Term EUR 14,053
CANDRIAM BONDS Floating Rate Notes EUR 110,058
CANDRIAM BONDS Global Government EUR 8,984
CANDRIAM BONDS Global High Yield EUR 69,220
CANDRIAM BONDS Global Inflation Short Duration EUR 2,685
CANDRIAM BONDS International EUR 4,030
CANDRIAM BONDS Total Return EUR 11,415
CANDRIAM BONDS US Corporate Usb 9,735

The Operating and Administrative Expenses caption presented in the statement of changes in net assets of the SICAV for the year ending on
December 31, 2025 includes the following amount of research costs:

Sub-fund Currency Research costs
CANDRIAM BONDS Capital Securities EUR 1,164
CANDRIAM BONDS Convertible Defensive EUR 67,858
CANDRIAM BONDS Credit Alpha EUR 10,963
CANDRIAM BONDS Credit Opportunities EUR 17,690
CANDRIAM BONDS Emerging Debt Local Currencies uUsD 54,837
CANDRIAM BONDS Emerging Markets usb 97,696
CANDRIAM BONDS Emerging Markets Corporate usb 20,853
CANDRIAM BONDS Euro EUR 5,690
CANDRIAM BONDS Euro Corporate EUR 32,100
CANDRIAM BONDS Euro Diversified EUR 12,088
CANDRIAM BONDS Euro Government EUR 21,038
CANDRIAM BONDS Euro High Yield EUR 108,847
CANDRIAM BONDS Euro Long Term EUR 1,940
CANDRIAM BONDS Euro Short Term EUR 11,927
CANDRIAM BONDS Floating Rate Notes EUR 103,741
CANDRIAM BONDS Global Government EUR 3,434
CANDRIAM BONDS Global High Yield EUR 56,985
CANDRIAM BONDS Global Inflation Short Duration EUR 2,530
CANDRIAM BONDS International EUR 1,374
CANDRIAM BONDS Total Return EUR 3,104
CANDRIAM BONDS US Corporate UsbD 3,568

Note 5 - Performance fees

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).
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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 BONDS Capital Securities

Amount of
performance fee

% on the Share Class NAV of

Performance charged for the year  performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 0 0.00%
No performance fee was charged during the year ended December 31, 2025.
CANDRIAM BONDS Convertible Defensive
Amount of
performance fee % on the Share Class NAV of
Performance charged for the year  performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 2,051 0.80%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 2,051.
CANDRIAM BONDS Credit Alpha
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
C Capitalisation EUR 20.00% 1,542 0.00%
C - CHF - Hedged Capitalisation CHF 20.00% 0 0.00%
| Capitalisation EUR 20.00% 155,498 0.09%
| - CHF - Hedged Capitalisation CHF 20.00% 3 0.00%
|- USD - Hedged Capitalisation uUsD 20.00% 0 0.00%
| - USD - Unhedged Capitalisation USsD 20.00% 339 0.21%
N Capitalisation EUR 20.00% 0 0.00%
PI Capitalisation EUR 20.00% 105,996 0.17%
PI - USD - Hedged Capitalisation uUsD 20.00% 39,135 0.13%
R Capitalisation EUR 20.00% 5,861 0.03%
R - USD - Hedged Capitalisation UsD 20.00% 0 0.00%
R2 Distribution EUR 20.00% 1 0.00%
\Y Capitalisation EUR 20.00% 32,488 0.08%
VB Capitalisation EUR 20.00% 901 0.15%
z Capitalisation EUR 20.00% 403,186 0.29%
ZB Capitalisation EUR 20.00% 8,346 0.02%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 753,296.
CANDRIAM BONDS Credit Opportunities

Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
C Distribution EUR 20.00% 1,260 0.13%
C Capitalisation EUR 20.00% 211,191 0.13%
C - USD - Hedged Capitalisation UsD 20.00% 1,685 0.12%
C(q) Distribution EUR 20.00% 10,024 0.13%
| Capitalisation EUR 20.00% 786,049 0.25%
|- USD - Hedged Capitalisation usb 20.00% 949 0.06%
1(a) Distribution EUR 20.00% 25,745 0.28%
N Capitalisation EUR 20.00% 1,164 0.01%
R Capitalisation EUR 20.00% 62,692 0.24%
R - CHF - Hedged Capitalisation CHF 20.00% 3,929 0.20%
R2 Distribution EUR 20.00% 1,638 0.24%
R2 Capitalisation EUR 20.00% 483 0.28%
S Capitalisation EUR 20.00% 323,257 0.31%
\ Capitalisation EUR 20.00% 0 0.00%
z Capitalisation EUR 20.00% 18,801 0.36%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 1,448,867.
CANDRIAM BONDS Emerging Debt Local Currencies

Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year  performance fee charges for
Share class Class type Currency fee rate in USD the year
| Capitalisation usD 20.00% 20,627 0.24%
| - EUR - Hedged Capitalisation EUR 20.00% 4,210 0.21%
| - EUR - Unhedged Capitalisation EUR 20.00% 9,256 0.29%
\% Capitalisation uUsb 20.00% 4 0.32%

The performance fee charged during the year ended December 31, 2025 amounted to USD 34,097.
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CANDRIAM BONDS Emerging Markets

Amount of
performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in USD the year
| Distribution Usb 20.00% 30 0.00%
| Capitalisation usb 20.00% 212 0.00%
| - EUR - Hedged Capitalisation EUR 20.00% 0 0.00%
| - EUR - Unhedged Capitalisation EUR 20.00% 165 0.01%
1(q) - EUR - Hedged Distribution EUR 20.00% 0 0.00%
V - EUR - Hedged Capitalisation EUR 20.00% 0 0.00%
V - EUR - Unhedged Capitalisation EUR 20.00% 0 0.00%
The performance fee charged during the year ended December 31, 2025 amounted to USD 407.
CANDRIAM BONDS Emerging Markets Corporate

Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in USD the year
| Capitalisation usb 20.00% 834 0.15%
The performance fee charged during the year ended December 31, 2025 amounted to USD 834.
CANDRIAM BONDS Euro
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 3,938 0.10%
\% Capitalisation EUR 20.00% 68,337 0.12%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 72,275.
CANDRIAM BONDS Euro Corporate
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 43,555 0.02%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 43,555.
CANDRIAM BONDS Euro Diversified
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 132,531 0.09%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 132,531.
CANDRIAM BONDS Euro Government
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 393,736 0.07%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 393,736.
CANDRIAM BONDS Euro High Yield
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Distribution EUR 20.00% 0 0.00%
| Capitalisation EUR 20.00% 257 0.00%
| - GBP - Unhedged Capitalisation GBP 20.00% 0 0.00%
| - USD - Hedged Capitalisation uUsD 20.00% 0 0.00%
\Y Distribution EUR 20.00% 3,143 0.00%
\ Capitalisation EUR 20.00% 32,472 0.00%
V - CHF - Hedged Capitalisation CHF 20.00% 11 0.00%
V - USD - Hedged Capitalisation uUsD 20.00% 37 0.00%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 35,920.
CANDRIAM BONDS Euro Long Term

Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 21,801 0.07%

The performance fee charged during the year ended December 31, 2025 amounted to EUR 21,801.
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CANDRIAM BONDS Euro Short Term

Amount of
performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 23,602 0.02%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 23,602.
CANDRIAM BONDS Floating Rate Notes
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 29,308 0.08%
\% Capitalisation EUR 20.00% 1,432 0.00%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 30,740.
CANDRIAM BONDS Global High Yield
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year  performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 126,433 0.05%
|- USD - Hedged Capitalisation usb 20.00% 22,340 0.06%
\Y Distribution EUR 20.00% 28,370 0.09%
\ Capitalisation EUR 20.00% 142,274 0.07%
V - CHF - Hedged Capitalisation CHF 20.00% 214 0.00%
V - USD - Hedged Capitalisation UsD 20.00% 808 0.00%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 320,439.
CANDRIAM BONDS International

Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Capitalisation EUR 20.00% 0 0.00%
No performance fee was charged during the year ended December 31, 2025.
CANDRIAM BONDS Total Return
Amount of
performance fee % on the Share Class NAV of
Performance charged for the year  performance fee charges for
Share class Class type Currency fee rate in EUR the year
| Distribution EUR 20.00% 36,249 0.37%
| Capitalisation EUR 20.00% 325,063 0.40%
| - GBP - Hedged Capitalisation GBP 20.00% 7 0.41%
| - USD - Hedged Capitalisation uUsD 20.00% 32,243 0.33%
\ Capitalisation EUR 20.00% 7 0.43%
The performance fee charged during the year ended December 31, 2025 amounted to EUR 393,569.
CANDRIAM BONDS US Corporate
Amount of

performance fee

% on the Share Class NAV of

Performance charged for the year  performance fee charges for
Share class Class type Currency fee rate in USD the year
| Capitalisation uUsD 20.00% 0 0.00%
\% Capitalisation usb 20.00% 0 0.00%

No performance fee was charged during the year ended December 31, 2025.

Note 6 - 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 asset

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.
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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
September 17, 2025 and deny the reimbursement to the SICAV. The plaintiff appealed to the Court of Cassation against the Court of Appeal's rulings
of November 6, 2024 in favor of the Belgian State even if the chance to obtain a reversal of opinion from the Court of Cassation is limited.

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 7 - Securities lending

The implementation of the securities lending and borrowing transactions is performed by Candriam and/or by one or more of its branches.
As at December 31, 2025, the composition of the securities lent was as follows:

Sub-fund Currency Market value of securities Collateral Securities

lent including accrued

interest
CANDRIAM BONDS Capital Securities EUR 24,067,158 24,901,884
CANDRIAM BONDS Convertible Defensive EUR 16,922,983 17,215,313
CANDRIAM BONDS Euro EUR 95,650,363 98,159,215
CANDRIAM BONDS Euro Corporate EUR 125,680,081 127,829,437
CANDRIAM BONDS Euro Diversified EUR 178,150,162 183,736,798
CANDRIAM BONDS Euro Government EUR 709,252,149 738,239,849
CANDRIAM BONDS Euro Long Term EUR 27,946,737 29,036,818
CANDRIAM BONDS Euro Short Term EUR 15,496,318 15,370,526
CANDRIAM BONDS Floating Rate Notes EUR 27,059,335 27,618,581
CANDRIAM BONDS Global Government EUR 84,840,593 90,712,771
CANDRIAM BONDS Global Inflation Short Duration EUR 20,175,797 21,243,429
CANDRIAM BONDS International EUR 22,582,536 23,897,195
CANDRIAM BONDS Total Return EUR 86,373,505 91,125,645
CANDRIAM BONDS US Corporate UsD 211,723 428,548

The types of financial guarantees permitted are as follows:

« cash denominated in the reference currency of the sub-fund concerned;

» good-quality debt securities (rated at least BBB-/Baa3 or equivalent by one of the rating agencies) issued by a public-sector issuer of an OECD
country (states, supranationals, etc.) and whose issue size is a minimum of EUR 250 million;

« good-quality debt securities (rated at least BBB-/Baa3 or equivalent by one of the rating agencies) issued by a private-sector issuer of an OECD
country and whose issue size is a minimum of EUR 250 million;

« shares listed or traded on a regulated market of a Member State of the European Union or on a securities exchange of a State belonging to the
OECD, provided that these shares are included in a major index;

« shares or units of undertakings for collective investment offering adequate liquidity and investing in money market instruments, good-quality bonds
or in shares that meet the conditions listed above.

The securities lent are valued on the basis of the last-known price. The securities and the related interest receivable are shown in the Statement of
net assets.

The amounts of the interest received in connection with this securities lending are included in the item “Interest on securities lending” of the statement
of changes in net assets.

The counterparties related to the open positions of securities lending are Banco Santander, Scotiabank, Barclays Bank, BNP Paribas, Bank of
America Securities Europe, Goldman Sachs Bank Europe SE, HSBC France, Jefferies Group LLC, Merrill Lynch International EC, Morgan Stanley
(Europe), Nomura International PLC, Société Générale SA., UBS and Unicredit.

The following items of income were recorded in the accounts during the year ended December 31, 2025:
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Note 7 - Securities lending (Continued)

Sub-fund Currency Total gross Direct-indirect costs and Total net amount of
amount of fees deducted from securities lending income
securities  gross securities lending

lending income income

CANDRIAM BONDS Capital Securities EUR 46,333 18,533 27,800

CANDRIAM BONDS Convertible Defensive EUR 182,178 72,871 109,307

CANDRIAM BONDS Euro EUR 82,605 33,042 49,563

CANDRIAM BONDS Euro Corporate EUR 156,495 62,598 93,897

CANDRIAM BONDS Euro Diversified EUR 145,105 58,042 87,063

CANDRIAM BONDS Euro Government EUR 380,648 152,259 228,389

CANDRIAM BONDS Euro Long Term EUR 26,835 10,734 16,101

CANDRIAM BONDS Euro Short Term EUR 38,805 15,522 23,283

CANDRIAM BONDS Floating Rate Notes EUR 44,317 17,727 26,590

CANDRIAM BONDS Global Government EUR 52,567 21,027 31,540

CANDRIAM BONDS Global Inflation Short Duration EUR 7,610 3,044 4,566

CANDRIAM BONDS International EUR 9,305 3,722 5,583

CANDRIAM BONDS Total Return EUR 62,833 25,133 37,700

CANDRIAM BONDS US Corporate uUsb 165 66 99

The Income net of cost and fees, and agent’s commissions are received by the SICAV.

Direct and indirect costs and fees received by Candriam and/or by one or more of its branches amount to respectively 19% and 1% for all the sub-

funds.

The commissions received by CACEIS Bank, Luxembourg Branch amount to 20% of the gross income.

Candriam and/or by one or more of its branches are related parties of the SICAV.

Note 8 - Reverse repurchase agreements

As at December 31, 2025, no reverse repurchase agreements were outstanding.

Note 9 - Dividends

The SICAV distributed the following dividends during the year ended December 31, 2025:

Sub-fund Share class Currency Dividend Ex-date
CANDRIAM BONDS Convertible Defensive C EUR 4.67 30/04/2025
R2 EUR 6.12 30/04/2025
CANDRIAM BONDS Credit Opportunities C EUR 5.71 30/04/2025
C(q) EUR 1.11 04/02/2025
C(q) EUR 1.04 05/05/2025
C(q) EUR 0.91 04/08/2025
C(q) EUR 1.10 04/11/2025
1(q) EUR 11.49 04/02/2025
1 (q) EUR 10.89 05/05/2025
1(q) EUR 9.50 04/08/2025
I (q) EUR 11.43 04/11/2025
R2 EUR 6.32 30/04/2025
CANDRIAM BONDS Emerging Debt Local Currencies C USD 2.95 30/04/2025
C - EUR - Unhedged EUR 2.87 30/04/2025
C(q) uUsD 1.88 04/02/2025
C(q) usD 1.90 05/05/2025
C(q) usD 2.42 04/08/2025
C(q) uUsD 2.36 04/11/2025
R2 usD 6.91 30/04/2025
R2 - EUR - Unhedged EUR 7.66 30/04/2025
CANDRIAM BONDS Emerging Markets C USD 51.46 30/04/2025
C(q) usD 1.83 04/02/2025
C(q) usD 1.40 05/05/2025
C(q) uUsD 1.09 04/08/2025
C(q) usD 1.83 04/11/2025
| usD 92.76 30/04/2025
1(g) - EUR - Hedged EUR 14.45 04/02/2025
1(g) - EUR - Hedged EUR 10.23 05/05/2025
1(g) - EUR - Hedged EUR 7.59 04/08/2025
1(g) - EUR - Hedged EUR 13.66 04/11/2025
1 (g) - GBP - Hedged GBP 15.86 04/02/2025
1(q) - GBP - Hedged GBP 11.24 05/05/2025
1 (g) - GBP - Hedged GBP 8.58 04/08/2025
1 (q) - GBP - Hedged GBP 15.42 04/11/2025
R (q) uUsD 1.81 04/02/2025
R (q) usD 1.39 05/05/2025
R (q) usD 1.08 04/08/2025
R (q) usD 1.83 04/11/2025
R2 uUsD 9.06 30/04/2025
V2 (q) - GBP - Hedged GBP 15.89 04/02/2025
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Note 9 - Dividends (Continued)

Sub-fund Share class Currency Dividend Ex-date
V2 (q) - GBP - Hedged GBP 11.26 05/05/2025
V2 (q) - GBP - Hedged GBP 8.61 04/08/2025
V2 (q) - GBP - Hedged GBP 15.48 04/11/2025
Z USD 107.66 30/04/2025
CANDRIAM BONDS Emerging Markets Corporate C USD 6.94 30/04/2025
R2 USD 8.54 30/04/2025
CANDRIAM BONDS Euro C EUR 491 30/04/2025
Z EUR 39.29 30/04/2025
CANDRIAM BONDS Euro Corporate C EUR 130.60 30/04/2025
Y4 EUR 51.46 30/04/2025
CANDRIAM BONDS Euro Diversified C EUR 5.63 30/04/2025
CANDRIAM BONDS Euro Government C EUR 19.13 30/04/2025
CANDRIAM BONDS Euro High Yield C EUR 8.06 30/04/2025
C(q) EUR 1.65 04/02/2025
C(q) EUR 1.64 05/05/2025
C(q) EUR 1.08 04/08/2025
C(q) EUR 1.81 04/11/2025
| EUR 83.97 30/04/2025
12 EUR 81.34 30/04/2025
R (q) EUR 1.61 04/02/2025
R (q) EUR 1.61 05/05/2025
R (q) EUR 1.06 04/08/2025
R (q) EUR 1.78 04/11/2025
R (q) - GBP - Hedged GBP 1.74 04/02/2025
R (q) - GBP - Hedged GBP 1.74 05/05/2025
R (q) - GBP - Hedged GBP 1.20 04/08/2025
R (q) - GBP - Hedged GBP 1.98 04/11/2025
R2 EUR 8.48 30/04/2025
S (s) EUR 43.01 30/04/2025
S(s) EUR 45.14 23/10/2025
\Y EUR 91.63 30/04/2025
CANDRIAM BONDS Euro Long Term C EUR 80.57 30/04/2025
CANDRIAM BONDS Euro Short Term C EUR 30.60 30/04/2025
CANDRIAM BONDS Floating Rate Notes C EUR 5.31 30/04/2025
R2 EUR 6.04 30/04/2025
CANDRIAM BONDS Global Government C EUR 0.69 30/04/2025
CANDRIAM BONDS Global High Yield C EUR 5.43 30/04/2025
C(q) EUR 2.18 04/02/2025
C(q) EUR 212 05/05/2025
C(q) EUR 1.91 04/08/2025
c(q) EUR 1.81 04/11/2025
C(q) - USD - Hedged UsD 0.90 05/05/2025
C(q) - USD - Hedged UsD 1.99 04/08/2025
C(q) - USD - Hedged UsD 1.77 04/11/2025
R(q) EUR 2.24 04/02/2025
R(q) EUR 2.17 05/05/2025
R(q) EUR 1.97 04/08/2025
R(q) EUR 1.86 04/11/2025
R(q) - GBP - Hedged GBP 2.32 04/02/2025
R(q) - GBP - Hedged GBP 2.26 05/05/2025
R(q) - GBP - Hedged GBP 2.12 04/08/2025
R(q) - GBP - Hedged GBP 2.00 04/11/2025
R(q) - GBP - Unhedged GBP 2.14 04/02/2025
R(q) - GBP - Unhedged GBP 2.09 05/05/2025
R(q) - GBP - Unhedged GBP 1.98 04/08/2025
R(q) - GBP - Unhedged GBP 1.90 04/11/2025
R2 EUR 10.25 30/04/2025
S(q) EUR 2.50 04/08/2025
S(q) EUR 17.70 04/11/2025
S(q) - GBP - Hedged GBP 7.39 04/02/2025
S(q) - GBP - Hedged GBP 20.74 05/05/2025
S(q) - GBP - Hedged GBP 19.41 04/08/2025
S(q) - GBP - Hedged GBP 18.39 04/11/2025
V EUR 101.45 30/04/2025
CANDRIAM BONDS Global Inflation Short Duration C EUR 0.55 30/04/2025
R2 EUR 1.60 30/04/2025
CANDRIAM BONDS International C EUR 4.59 30/04/2025
CANDRIAM BONDS Total Return C EUR 3.20 30/04/2025
C(q) EUR 1.15 04/02/2025
C(q) EUR 0.89 05/05/2025
C(q) EUR 1.62 04/08/2025
C(q) EUR 0.70 04/11/2025
| EUR 42.21 30/04/2025
R2 EUR 4.93 30/04/2025
S EUR 47.84 30/04/2025
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Note 10 - Swing Pricing

For all 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 BONDS Credit Alpha, CANDRIAM
BONDS Credit Opportunities, CANDRIAM BONDS Euro High yield and CANDRIAM BONDS Global High Yield.

« 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 BONDS Capital Securities, CANDRIAM BONDS Convertible
Defensive, CANDRIAM BONDS Emerging Debt Local Currencies, CANDRIAM BONDS Emerging Markets, CANDRIAM BONDS Emerging Markets
Corporate, CANDRIAM BONDS Euro, CANDRIAM BONDS Euro Corporate, CANDRIAM BONDS Euro Diversified, CANDRIAM BONDS Euro
Government, CANDRIAM BONDS Euro Long Term, CANDRIAM BONDS Euro Short Term, CANDRIAM BONDS Floating Rate Notes, CANDRIAM
BONDS Global Government, CANDRIAM BONDS Inflation Short Duration, CANDRIAM BONDS International, CANDRIAM BONDS Total Return and
CANDRIAM BONDS US Corporate.

As at December 31, 2025, 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 high yield method:
* Bid-ask spread

For fixed income method:
» Swing Pricing Policy
« linked to Bid/Ask spread

Maximum swing factor Maximum swing factor
Sub-fund Inflow rate (in %) Qutflow rate (in %)
CANDRIAM BONDS Credit Alpha 0.23 0.23
CANDRIAM BONDS Credit Opportunities 0.28 0.28
CANDRIAM BONDS Euro High Yield 0.28 0.28
CANDRIAM BONDS Global High Yield 0.28 0.28

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 CFD with BNP Paribas
and on future contracts with J.P. Morgan SE.

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, 2025 is as
follows:

Sub-fund Currency Cash at broker
CANDRIAM BONDS Capital Securities EUR 226,923
CANDRIAM BONDS Credit Alpha EUR 645,748
CANDRIAM BONDS Emerging Debt Local Currencies uUsD 187,531
CANDRIAM BONDS Emerging Markets uUsbD 1,143,573
CANDRIAM BONDS Euro EUR 379,595
CANDRIAM BONDS Euro Corporate EUR 2,436,277
CANDRIAM BONDS Euro Diversified EUR 740,847
CANDRIAM BONDS Euro Government EUR 626,867
CANDRIAM BONDS Euro Long Term EUR 52,228
CANDRIAM BONDS Euro Short Term EUR 281,138
CANDRIAM BONDS Global Government EUR 327,873
CANDRIAM BONDS Global Inflation Short Duration EUR 51,617
CANDRIAM BONDS International EUR 756,206
CANDRIAM BONDS Total Return EUR 519,720
CANDRIAM BONDS US Corporate usb 325,309

Note 12 - Collateral

In relation with the OTC derivative instruments, cash collateral has been posted to and received from Barclays Bank PLC - Ireland - LC, BNP PARIBAS
SA, Caceis Bank France S.A., Citigroup Global Markets Europe AG - Germany - LC, Goldman Sachs Internat Paris Branch - LC, JP Morgan AG -
Germany - LC, Morgan Stanley and Co Int - UK - SB, Nomura Financial Products Europe GMBH - DE - LC and Société Générale SA amounting to:
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Note 12 — Collateral (Continued)

Sub-fund Currency Cash Collateral Posted Cash Collateral held
CANDRIAM BONDS Capital Securities EUR 0 38,147
CANDRIAM BONDS Convertible Defensive EUR 0 570,000
CANDRIAM BONDS Credit Alpha EUR (14,640,000) 18,695,688
CANDRIAM BONDS Credit Opportunities EUR (2,690,000) 770,000
CANDRIAM BONDS Emerging Debt Local Currencies UsD 0 870,000
CANDRIAM BONDS Emerging Markets UsD 0 1,631,649
CANDRIAM BONDS Euro EUR (550,000) 30,000
CANDRIAM BONDS Euro Corporate EUR 0 10,242,935
CANDRIAM BONDS Euro Diversified EUR (1,130,000) 310,000
CANDRIAM BONDS Euro High Yield EUR (750,000) 1,620,000
CANDRIAM BONDS Floating Rate Notes EUR 0 1,890,000
CANDRIAM BONDS Global Government EUR (360,000) 430,000
CANDRIAM BONDS Global High Yield EUR (40,000) 17,450,000
CANDRIAM BONDS Global Inflation Short Duration EUR 0 810,000
CANDRIAM BONDS International EUR 0 420,000
CANDRIAM BONDS Total Return EUR (270,000) 1,747,622

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.

197



CANDRIAM BONDS

Additional unaudited information

Global Risk Exposure

Risk management — calculation of aggregate risk

For all the sub-funds except CANDRIAM BONDS Capital Securities, CANDRIAM BONDS Credit Alpha, CANDRIAM BONDS Credit Opportunities,
CANDRIAM BONDS Emerging Debt Local Currencies, CANDRIAM BONDS Global Inflation Short Duration and CANDRIAM BONDS Total Return
the SICAV uses the commitment approach in accordance with CSSF circular 11/512.

The method used to determine the below sub-funds’ aggregate risk is the Relative VaR (Value at Risk) method:

. CANDRIAM BONDS Capital Securities: the benchmark for Relative VaR is a mixed indicator composed of the ICE BofA Contingent Capital
Index Hedged EUR (Total Return) (30%) and the ICE BofA Euro Financial Subordinated & Lower Tier-2 Index (Total Return) (70%). As an
indication, the leverage of this sub-fund is a maximum of 350% of net assets. The sub-fund could, however, be exposed temporarily to a higher
leverage.

. CANDRIAM BONDS Emerging Debt Local Currencies: the J.P. Morgan GBI-EM Global Diversified (Total Return) index is used as the benchmark
for the Relative VaR. As an indication, the leverage of this sub-fund should vary between 50% and 150% of net assets.

. CANDRIAM BONDS Global Inflation Short Duration: the Bloomberg Barclays World Govt Inflation-Linked 1-5Yrs Index Hedged EUR index is
used as the benchmark for the Relative VaR. As an indication, the leverage of this sub-fund is a maximum of 350% of net assets. The sub-fund
could, however, be exposed temporarily to a higher leverage.

The UCITS uses the absolute “Value at Risk” (VaR) approach, the historical method of calculating the aggregate risk of the sub-funds CANDRIAM
BONDS Convertible Opportunities, CANDRIAM BONDS Credit Opportunities and CANDRIAM BONDS Total Return.

This approach measures the maximum potential loss for a given confidence threshold (probability) over a specific time period under normal market
conditions. These calculations are performed on the basis of the following parameters: a confidence interval of 99%, a holding period of one day
(converted into a holding period of 20 days) and a data history of three years.

The global exposure is calculated according to the relative VaR approach.
The results of the calculation of the relative VaR for the exercise from January 1, 2025 to December 31, 2025 are:

Value at risk 99% (20D)

Sub-funds var Min (in . .

%) Var Max (in %) Average Var (in %)
CANDRIAM BONDS Capital Securities 96.82 162.05 115.42
CANDRIAM BONDS Credit Alpha 0.47 121 0.69
CANDRIAM BONDS Credit Opportunities 0.40 1.08 0.69
CANDRIAM BONDS Emerging Debt Local Currencies 94.84 129.88 112.16
CANDRIAM BONDS Global Inflation Short Duration 92.40 149.40 115.63
CANDRIAM BONDS Total Return 1.07 3.59 1.96

The expected leverage of the sub-funds will be a maximum of 450%. This leverage is calculated for each derivative product on the basis of the
commitment method and is added to the securities portfolio of the sub-fund. The sub-fund may nevertheless be exposed to higher leverages.

The levels of leverage for the year from January 1, 2025 to December 31, 2025 are:

Average

Sub-funds leverage
(in %)

CANDRIAM BONDS Capital Securities 130.98
CANDRIAM BONDS Credit Alpha 108.62
CANDRIAM BONDS Credit Opportunities 18.54
CANDRIAM BONDS Emerging Debt Local Currencies 47.82
CANDRIAM BONDS Global Inflation Short Duration 165.91
CANDRIAM BONDS Total Return 266.20

Engagement & voting policies, use of voting rights

The Management company does not exercise voting rights for the considered funds.
For all engagement matters, we refer to the engagement policy and to the associated reports, all available on Candriam website
https://www.candriam.com/en/professional/investment-solutions/sustainability-documents/#engagement-activities.
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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, 2025, 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 18,849,154,

. Total gross amount of variable remunerations paid: EUR 8,704,787.

. Number of beneficiaries: 157.

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 4,065,490.
. 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 3,638,212.

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, 2025:

. 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 25,891,096.

. Total gross amount of variable remunerations paid: EUR 9,250,700.

. Number of beneficiaries: 236.

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: 5,714,716
. 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 5,934,564.

Remunerations paid by Candriam to the personnel of its French branch (i.e. Candriam — Succursale frangaise), acting as investment manager(s),
during the financial year ended on December 31, 2025:

. 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 19,515,427.

. Total gross amount of variable remunerations paid: EUR 6,190,300.

. Number of beneficiaries: 198.

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 2,694,456.
. 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 3,958,642.

The remuneration policy was last reviewed by the remuneration committee of Candriam on April 14, 2025 and was adopted by the Board of Directors
of Candriam.
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Transparency of Securities Financing Transactions of Reuse and amending Regulation (SFTR) (EU) N°648/2012

a) Global data

With respect to securities lending transactions and total return swaps, the total market value of securities on loan at December 31, 2025 is as follows

. Securities lending

Sub-fund Currency Market value (in absolute % of total lendable % total net asset

terms) assets value
CANDRIAM BONDS Capital Securities EUR 24,067,158 21.31 20.81
CANDRIAM BONDS Convertible Defensive EUR 16,922,983 9.78 9.05
CANDRIAM BONDS Euro EUR 95,106,208 27.84 26.98
CANDRIAM BONDS Euro Corporate EUR 125,294,530 13.38 12.14
CANDRIAM BONDS Euro Diversified EUR 177,368,437 21.01 20.61
CANDRIAM BONDS Euro Government EUR 708,163,978 57.26 56.16
CANDRIAM BONDS Euro Long Term EUR 27,908,162 38.24 36.80
CANDRIAM BONDS Euro Short Term EUR 15,277,198 4.95 4.89
CANDRIAM BONDS Floating Rate Notes EUR 27,052,402 1.02 1.00
CANDRIAM BONDS Global Government EUR 84,698,111 46.15 44.42
CANDRIAM BONDS Global Inflation Short Duration EUR 20,166,148 36.41 35.67
CANDRIAM BONDS International EUR 22,502,784 25.44 23.27
CANDRIAM BONDS Total Return EUR 86,339,245 39.97 36.54
CANDRIAM BONDS US Corporate usD 211,723 0.08 0.07

. Total return swap

Sub-fund Currency Market value (in absolute % total net asset Notional % net asset

terms) value value
CANDRIAM BONDS Euro High Yield EUR 392,366 0.01 2.55
CANDRIAM BONDS Global High Yield EUR 828,099 0.04 8.71

b) Concentration data

. Securities lending

The 10 largest counterparties across all securities lending transactions as at December 31, 2025 are as follows:

CANDRIAM BONDS Capital Securities
Counterparty

Gross volumes for open
trades in EUR

BARC EQTY

BNP SA

MORGAN STANLEY EUROPE SE BONDS
NOMURA PLC

BANCO SANTANDER

HSBC FRANCE FI

BOFA SECURITIES EUROPE FI

MLI BONDS

10,235,659
3,760,107
2,595,557
2,516,068
1,665,703
1,517,886
1,475,291

300,886

CANDRIAM BONDS Convertible Defensive

Counterparty Gross volumes for open

trades in EUR
BARC EQTY 8,086,991
HSBC FRANCE FI 3,792,673
JEFFERIES FI CBAL 2,316,630
UNICREDIT AG 1,378,829
GOLDMAN SACHS BANK EUROPE SE EQ 748,826
UBS EQUITIES 397,557
BANK OF NOVA SCOTIA 201,477

CANDRIAM BONDS Euro

Counterparty Gross volumes for open

trades in EUR
BNP SA 28,724,027
SOCIETE GENERALE EQUITIES 21,179,766
UBS EQUITIES 14,906,532
BOFA SECURITIES EUROPE FI 10,291,568
BARC EQTY 7,225,003
HSBC FRANCE FI 4,952,316
MLI BONDS 3,631,773
BANK OF NOVA SCOTIA 1,753,423
UBS AG LONDON BRANCH 1,405,225
MORGAN STANLEY EUROPE SE BONDS 602,445
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Transparency of Securities Financing Transactions of Reuse and amending Regulation (SFTR) (EU) N°648/2012 (Continued)

CANDRIAM BONDS Euro Corporate

Counterparty Gross volumes for open

trades in EUR
BOFA SECURITIES EUROPE FI 29,308,620
BNP SA 28,232,096
BARC EQTY 18,949,683
HSBC FRANCE FI 18,527,200
MORGAN STANLEY EUROPE SE BONDS 16,658,071
MLI BONDS 4,934,479
GOLDMAN SACHS BANK EUROPE SE EQ 4,756,910
BANCO SANTANDER 3,725,971
JEFFERIES FI CBAL 201,498

CANDRIAM BONDS Euro Diversified

Counterparty Gross volumes for open

trades in EUR
BNP SA 39,945,705
SOCIETE GENERALE EQUITIES 39,106,751
UBS EQUITIES 35,268,688
BANK OF NOVA SCOTIA 14,475,203
BARC EQTY 14,240,653
HSBC FRANCE FI 10,960,475
BOFA SECURITIES EUROPE FI 8,017,870
MORGAN STANLEY EUROPE SE BONDS 4,819,294
MLI BONDS 4,526,052
SOCIETE GENERALE FI 3,307,749

CANDRIAM BONDS Euro Government

Counterparty Gross volumes for open

trades in EUR
SOCIETE GENERALE EQUITIES 237,845,993
UBS EQUITIES 162,210,907
BNP SA 160,717,522
BANK OF NOVA SCOTIA 74,804,036
BANCO SANTANDER 21,939,086
BOFA SECURITIES EUROPE FI 13,159,912
NOMURA PLC 9,428,600
BP2S 9,410,932
MORGAN STANLEY EUROPE SE BONDS 4,868,054
UBS AG LONDON BRANCH 4,697,984

CANDRIAM BONDS Euro Long Term

Counterparty Gross volumes for open

trades in EUR
SOCIETE GENERALE EQUITIES 13,777,970
BNP SA 7,901,651
BANK OF NOVA SCOTIA 2,408,819
BOFA SECURITIES EUROPE FI 1,594,720
BARC EQTY 844,144
HSBC FRANCE FI 504,978
MLI BONDS 377,595
NOMURA PLC 288,900
UBS AG LONDON BRANCH 209,385

CANDRIAM BONDS Euro Short Term

Counterparty Gross volumes for open

trades in EUR
HSBC FRANCE FI 5,362,217
BARC EQTY 3,563,359
MLI BONDS 2,593,189
MORGAN STANLEY EUROPE SE BONDS 1,393,818
BOFA SECURITIES EUROPE FI 1,262,876
BNP SA 1,101,740

CANDRIAM BONDS Floating Rate Notes

Counterparty Gross volumes for open

trades in EUR
BNP SA 11,028,968
BANCO SANTANDER 5,032,313
HSBC FRANCE FI 3,506,920
BOFA SECURITIES EUROPE FI 3,045,336
MORGAN STANLEY EUROPE SE BONDS 2,135,762
BARC EQTY 1,299,676
MLI BONDS 1,003,428
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CANDRIAM BONDS Global Government

Counterparty Gross volumes for open

trades in EUR
SOCIETE GENERALE EQUITIES 34,549,529
BANCO SANTANDER 31,062,962
BNP SA 6,434,262
UBS EQUITIES 6,138,395
BP2S 3,610,426
BANK OF NOVA SCOTIA 2,896,717
NOMURA PLC 5,821

CANDRIAM BONDS Global Inflation Short Duration

Counterparty Gross volumes for open

trades in EUR
BP2S 9,290,402
SOCIETE GENERALE EQUITIES 7,495,054
UBS EQUITIES 1,777,931
BNP SA 1,080,022
BANCO SANTANDER 522,739

CANDRIAM BONDS International
Counterparty

Gross volumes for open
trades in EUR

SOCIETE GENERALE EQUITIES 10,479,170
BANCO SANTANDER 5,067,641
BNP SA 3,034,058
UBS EQUITIES 894,617
BP2S 796,397
HSBC FRANCE FI 699,002
NOMURA PLC 519,973
MLI BONDS 460,653
BARC EQTY 307,156
UBS AG LONDON BRANCH 244,117

CANDRIAM BONDS Total Return
Counterparty

Gross volumes for open
trades in EUR

BP2S 30,153,932
SOCIETE GENERALE EQUITIES 23,194,723
BANCO SANTANDER 13,971,336
UBS EQUITIES 10,138,242
SOCIETE GENERALE FI 4,100,652
BARC EQTY 2,670,961
HSBC FRANCE FI 840,005
BANK OF NOVA SCOTIA 627,939
BOFA SECURITIES EUROPE FI 431,331
MLI BONDS 210,125

CANDRIAM BONDS US Corporate
Counterparty

Gross volumes for open
trades in

BARC EQTY

The 10 largest issuers of collateral received from securities lending activities as at December 31, 2025 are as follows:

CANDRIAM BONDS Capital Securities

Collateral issuer

211,723

Gross volumes for open
trades in EUR

UNIT ST 0.625 07-32 1,405,602
BANCO SANTANDER 1,391,437
IDORSIA LTD 1,347,166
ITAL BU 4.0 02-37 1,235,318
SACYR SA 1,180,217
FERG FI 4.5 10-28 1,127,881
WESS WA 5.125 10-32 1,127,808
CARM 3.875 01-32 1,090,414
TRADE DESK INC-A 1,034,128
CIE FINANCI-REG 1,023,556
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CANDRIAM BONDS Convertible Defensive

Collateral issuer

Gross volumes for open
trades in EUR

NETH GO 0.75 07-28 3,369,823
NRWBANK 2.875 03-27 1,461,748
BELG GO 4.0 03-32 1,257,626
SPAI GO 4.2 01-37 1,137,336
EON INT 6.375 06-32 1,137,293
ABN AMR 4.625 11-30 1,087,485
AUST GO 0.0 02-30 831,589
VODA GR 1.5 07-27 726,385
FRAN GO 1.0 05-27 607,508
ITAL BU 1.1 04-27 535,915

CANDRIAM BONDS Euro
Collateral issuer

Gross volumes for open
trades in EUR

ITAL BU 4.75 09-44 10,298,748
BANQ EU 3.0 07-33 8,617,071
COUN OF 2.875 01-33 8,616,549
INTEL CORP 5,974,189
DEXCOM 4,716,692
SWIT GOVE ZCP 06-29 4,457,101
BANQ EU 0.05 11-29 2,802,207
AUST GO 1.5 06-31 2,236,016
TESLAINC 2,157,644
APPLE INC 2,117,968

CANDRIAM BONDS Euro Corporate
Collateral issuer

Gross volumes for open
trades in EUR

ITAL BU 4.05 10-37 29,327,719
EURO FI 1.7 02-43 8,789,900
COUN OF 2.875 01-33 8,469,215
BANQ EU 3.0 07-33 8,468,794
UNIT ST 0.125 10-26 7,231,218
BANCO SANTANDER 6,774,466
EON INT 6.375 06-32 5,557,253
DEUT WO 1.625 06-31 5,293,633
UNIT ST 2.0 01-26 5,230,088
UNIT ST 0.125 07-31 4,888,332

CANDRIAM BONDS Euro Diversified
Collateral issuer

Gross volumes for open
trades in EUR

INTEL CORP 13,606,301
COUN OF 2.875 01-33 11,983,187
BANQ EU 0.05 11-29 11,983,052
SWIT GOVE ZCP 06-29 10,580,221
ACCENTURE PLC-A 9,078,607
BANQ EU 3.0 07-33 8,873,549
ITAL BU 4.05 10-37 8,023,366
BANQ EU 0.0 11-27 7,106,287
STELLANTIS NV 6,788,924
AUST GO 1.5 06-31 5,290,169

CANDRIAM BONDS Euro Government
Collateral issuer

Gross volumes for open
trades in EUR

BANQ EU 0.05 11-29 86,371,025
UNKNOWN 70,318,284
ALPHABET INC-A 51,398,923
MICROSOFT CORP 51,392,909
AUST GO 2.75 05-41 40,133,374
ACCENTURE PLC-A 30,391,781
TESLA INC 27,876,920
META PLATFORMS-A 24,743,106
BROADCOM INC 24,741,568
APPLE INC 24,741,032
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CANDRIAM BONDS Euro Long Term
Collateral issuer

Gross volumes for open
trades in EUR

DEXCOM

DEUT WO 1.625 06-31
EDF 1.0 11-33

EDF FLR 11-27

ITAL BU 4.0 02-37
TESLAINC
AMAZON.COM INC
APPLE INC
BROADCOM INC
META PLATFORMS-A

7,992,234
2,343,084
2,332,387
1,902,988
1,595,957
1,377,786
1,377,740
1,377,654
1,377,604
1,377,407

CANDRIAM BONDS Euro Short Term
Collateral issuer

Gross volumes for open
trades in EUR

EURO FI 1.7 02-43
EON INT 6.375 06-32
EURO FI 1.375 05-47
CANA GO 1.5 06-31
ITAL BU 4.05 10-37
ABN AMR 4.625 11-30
UNIT Kl 0.625 03-40
SPAI GO 4.2 01-37
UNIT ST 0.625 07-32
UNIT ST 2.0 01-26

1,608,623
1,607,812
1,367,741
1,348,987
1,018,219
978,737
907,020
781,718
754,924
418,038

CANDRIAM BONDS Floating Rate Notes
Collateral issuer

Gross volumes for open
trades in EUR

DEUT WO 1.625 06-31
ITAL BU 4.75 09-44
FOX CORP -B

COUN OF 2.875 01-33
FORT OY 2.125 02-29
UNIT ST 0.625 07-32
VODA GR 1.5 07-27
EDF 1.0 11-33

EDF 6.125 06-34

UNIT ST 2.0 01-26

3,297,673
3,048,132
2,522,346
2,376,391
1,561,443
1,156,575
1,051,843

932,955

820,725

640,616

CANDRIAM BONDS Global Government
Collateral issuer

Gross volumes for open
trades in EUR

INTEL CORP
AMPHENOL CORP-A
TESLAINC

BNP PARIBAS
AMAZON.COM INC
APPLE INC

META PLATFORMS-A
BROADCOM INC
LVMH MOET HENNE
ESSILORLUXOTTICA

17,584,705
9,107,620
7,193,726
6,730,556
3,454,891
3,454,871
3,454,738
3,454,675
3,379,846
3,377,847

CANDRIAM BONDS Global Inflation Short Duration
Collateral issuer

Gross volumes for open
trades in EUR

UNITED AIRLINES
TAKE PH 2.05 03-30
TESLAINC

BANQ EU 3.25 11-27
ROLLS-ROYCE HOLD
ASTRAZENECA PLC
CIE FINANCI-REG
NVR INC
BROADCOM INC
AMAZON.COM INC

4,347,658
2,786,951
1,730,344
1,393,305
929,038
929,003
928,966
928,823
749,430
749,409
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CANDRIAM BONDS International

Collateral issuer Gross volumes for open

trades in EUR
UNITED AIRLINES 6,078,686
FOX CORP - B 2,996,397
TESLA INC 1,633,728
AMAZON.COM INC 1,047,903
BROADCOM INC 1,047,798
META PLATFORMS-A 1,047,748
APPLE INC 1,047,701
FERG FI 4.5 10-28 910,191
WESS WA 5.125 10-32 909,417
CARM 3.875 01-32 892,157

CANDRIAM BONDS Total Return

Collateral issuer Gross volumes for open

trades in EUR
INTEL CORP 13,454,816
TOTALENERGIES SE 8,261,057
TESLA INC 6,731,426
BANQ EU 2.25 03-30 6,001,007
CARD HE 4.7 11-26 4,552,798
ITALGAS SPA 3,223,592
FINCANTIERI SPA 3,015,385
DIASORIN SPA 3,015,331
MITS UF 5.406 04-34 2,602,887
UNIT ST 3.0 11-44 2,517,035

CANDRIAM BONDS US Corporate

Collateral issuer Gross volumes for open

trades in USD
NETH GO 0.75 07-28 216,042
VANQUIS BANKING 80,874
IDOX PLC 24,680
CIE FINANCI-REG 21,111
BASELLAND KANTBK 21,100
ZUGER KANTONA-BR 21,062
GRAUBUNDNER K-PC 19,674
ZUG ESTATES HO-B 18,596
ZURICH INSURANCE 4,302
AUST GO 0.0 02-30 1,060

. Total return swap

The 10 largest counterparties across all total return swaps activities as at December 31, 2025 are as follows:

CANDRIAM BONDS Euro High Yield

Counterparty Amount of collateral in EUR
BARCLAYS BANK IRELAND PLC.. 30,200,000
BNP PARIBAS 14,950,000
DEUTSCHE BANK AG LDN 30,350,000

CANDRIAM BONDS Global High Yield

Counterparty Amount of collateral in EUR
BARCLAYS BANK IRELAND PLC.. 65,500,000
BNP PARIBAS 20,000,000
JP MORGAN AG FRANKFURT 67,500,000
GOLDMAN SACHS BANK EUROPE SE 25,000,000

There is no reuse of collateral related to Total Return Swaps transactions.

c) Safekeeping of collateral received

Each sub-fund has CACEIS Bank, Luxembourg Branch as depositary for collateral received.
There is no reuse of collateral related to securities lending transactions.
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. Securities lending

Sub-Funds Currency Cash Bonds Equity Total amount of

collateral
CANDRIAM BONDS Capital Securities EUR 0 12,772,403 12,129,481 24,901,884
CANDRIAM BONDS Convertible Defensive EUR 0 13,788,522 3,426,791 17,215,313
CANDRIAM BONDS Euro EUR 0 59,684,285 38,474,930 98,159,215
CANDRIAM BONDS Euro Corporate EUR 0 102,686,484 25,142,953 127,829,437
CANDRIAM BONDS Euro Diversified EUR 0 100,072,308 83,664,490 183,736,798
CANDRIAM BONDS Euro Government EUR 0 358,198,583 380,041,266 738,239,849
CANDRIAM BONDS Euro Long Term EUR 0 10,964,884 18,071,933 29,036,818
CANDRIAM BONDS Euro Short Term EUR 0 12,791,063 2,579,462 15,370,526
CANDRIAM BONDS Floating Rate Notes EUR 0 21,240,574 6,378,006 27,618,581
CANDRIAM BONDS Global Government EUR 0 11,583,730 79,129,040 90,712,771
CANDRIAM BONDS Global Inflation Short Duration EUR 0 6,692,841 14,550,589 21,243,429
CANDRIAM BONDS International EUR 0 5,939,691 17,957,504 23,897,195
CANDRIAM BONDS Total Return EUR 0 24,660,153 66,465,491 91,125,645
CANDRIAM BONDS US Corporate USD 0 217,102 211,445 428,548

. Total return swap

CACEIS Bank, Luxembourg Branch is the sole Depositary of total return swap transactions.

All transactions are bilateral transactions.

Collaterals received in relation to reverse repurchase agreements cannot be sold, re-invested or pledged.

d) Aggregate transaction data

The maturity tenor of the collateral related to SFTs are the following

. Securities lending

Sub-funds Currency From 1 month toFrom 3 months to More than 1 year = Open maturity Total amount of

3 months 1 year collateral
CANDRIAM BONDS Capital Securities EUR 0 0 10,194,294 14,707,591 24,901,884
CANDRIAM BONDS Convertible Defensive EUR 0 0 6,555,904 10,659,410 17,215,313
CANDRIAM BONDS Euro EUR 0 0 59,684,285 38,474,930 98,159,215
CANDRIAM BONDS Euro Corporate EUR 0 0 102,477,444 25,351,994 127,829,437
CANDRIAM BONDS Euro Diversified EUR 0 0 99,694,606 84,042,192 183,736,798
CANDRIAM BONDS Euro Government EUR 0 0 348,515,571 389,724,279 738,239,849
CANDRIAM BONDS Euro Long Term EUR 0 0 10,816,283 18,220,535 29,036,818
CANDRIAM BONDS Euro Short Term EUR 0 0 12,791,063 2,579,462 15,370,526
CANDRIAM BONDS Floating Rate Notes EUR 0 0 21,240,574 6,378,006 27,618,581
CANDRIAM BONDS Global Government EUR 0 0 11,580,726 79,132,045 90,712,771
CANDRIAM BONDS Global Inflation Short Duration  EUR 0 0 6,692,841 14,550,589 21,243,429
CANDRIAM BONDS International EUR 0 0 5,424,028 18,473,167 23,897,195
CANDRIAM BONDS Total Return EUR 0 0 24,660,153 66,465,491 91,125,645
CANDRIAM BONDS US Corporate USD 0 0 1,060 427,487 428,548

. Total return swap

Sub-funds Currency From 1 month toFrom 3 months to More than 1 year = Open maturity Total amount of

3 months 1 year collateral
CANDRIAM BONDS Euro High Yield EUR 392,366 0 0 0 392,366
CANDRIAM BONDS Global High Yield EUR 779,592 0 0 0 779,592

Each sub-fund has CACEIS Bank, Luxembourg Branch as depositary for collateral received. All transactions are tri-party transactions. There is no
reuse of collateral related to securities lending transactions.
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Sustainable Finance Disclosure Regulation (SFDR)
CANDRIAM BONDS Credit Alpha, CANDRIAM BONDS Credit Opportunities
In the frame of the SFDR regulation, all the above-mentioned sub-funds of the structure are subject to the article 6 of the regulation.

They do not integrate systematically ESG characteristics in the management framework. Nevertheless, sustainability risks are taken into account in
investment decisions by Candriam exclusion Policy which exclude some controversial activities.

Taxonomy (Article 6)

The investments underlying of this financial product do not take into account the EU criteria for environmentally sustainable economic activities and
as such the sub-fund should not publish information on alignment with the Taxonomy.
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