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Steeve
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Global Head Alternative Investments
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Alternative Investments at Candriam.

Five strategy families backed by +20 years of experience

AUM

€ 3.5 bn*

Leadership

Nicolas Forest Steeve Brument

Chief Investment Global Head of
Officer Alternative
Investments

Bespoke client solutions

Source: Candriam as of July 2026. *Advisory Services and Long only Quantitative Equity funds excluded.

September 2026

Long/Short

Directional

€1297m

AUM

Diversified Futures
Credit Alpha

Bonds Global Alpha

Market
Neutral

€370m

AUM

Equity Market Neutral
Index Arbitrage

ESG Market Neutral

Upside
Alpha

€1615m

AUM

Merger Arbitrage
Credit Opportunities

L/S Credit

Multi-Strategy

Alpha

€195m

AUM

Multi-Strategies

Alphamax

Alternative Assets

Long-Only

€45m

AUM

Kartesia Credit Eltif

PMs: Portfolio Managers involved in the strategy
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1. How compatible are ESG
frameworks with alternative
investments?

2. Why it matters for responsible
investors?

3. From challenged
diversification to alternative
implementation.
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How compatible are ESG
frameworks with alternative
investments?



Traditional ESG frameworks were largely
designed for long-only investing

S = (7h £

Ownership Voting Stewardship Issuer-level
rights analysis



Alternative strategies raise specific ESG
questions

Short positions Hedge Funds and ESG
What does ESG mean Leverage Hedge Funds and short sellers can
when exposure is not help identify fraud, accounting
classic ownership? commodities issues or weak corporate practices.

Macro instruments

What if a strong ESG company should be shorted? .
. Sovereigh exposure
Can a global macro fund be Article 8?

How should commodities or leverage be assessed?

Derivatives

ESG KPIs

TRADITIONAL ESG FRAMEWORKS ——mM8Mm ALTERNATIVE INVESTMENTS _— POTENTIAL REPORTING DISTORTION
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ESG can be implemented through an
adapted toolkit.

Each strategy requires a specific ESG assessment

(o] ;\x
N

Exclusions

Define what is out
of scope

Norms-based
analysis

International
standards

Controversy
monitoring

Ongoing issuer
alerts

%

Good
governance
checks

Minimum quality
control

(

Due diligence
& risk controls

Process and
oversight

|

N

Portfolio-level
KPIs &
reporting

Measure what is
relevant
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Candriam'’s funds SFDR classification.

Article 6

Article 8

Article 9

Source: Candriam’s Exclusion Policy

v' Company-Wide Exclusion Policy — CTB Aligned :
— Controversial weapons and thermal coal
— Tobacco and UNGC norms breaches

v' Company-Wide Exclusion Policy — CTB Aligned
v ESG KPI including : ESG score, carbon KPIs and green bonds
v' Active engagement

v" Sustainable Exclusion Policy — PAB aligned

v ESG KPI including: Portfolio temperature, exposure to high-stakes
sector and Other ESG KPIs applicable to Art. 8 funds

v Systematic ESG Best-in-Universe selection
v' Strong engagement

WHERE OUR
ALTERNATIVE FUNDS STAND

ALTERNATIVE FUNDS
Article 6

Candriam Diversified Futures

Candriam Absolute Return Equity Market
Neutral

Candriam Index Arbitrage

Candriam World Alternative Alphamax

ALTERNATIVE FUNDS
Article 8*

Candriam Equities L ESG Market Neutral Edge
Candriam Bonds Credit Alpha
Candriam Long Short Credit

Candriam Bonds Credit Opportunities

*Depending on the fund, we may apply additional exclusions, pleaser refer to our Candriam’s Exclusion Policy under the Level 24, if applicable. Please note that the above criteria are used for illustrative purposes.

Please refer to the fund’s prospectus for the exact list of criteria.

10 September 2026
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https://www.candriam.com/siteassets/medias/publications/brochure/corporate-brochures-and-reports/exclusion-policy/candriam-exclusion-policy-en.pdf
https://www.candriam.com/siteassets/medias/publications/brochure/corporate-brochures-and-reports/exclusion-policy/candriam-exclusion-policy-en.pdf

responsible investors?



The world is changing.

Global shocks have reshaped economies and redefined investment priorities

Al disruption Inflation pressure Geopolitical conflicts = Protectionismreturns 4  Climate stress 5
Automation, and the race Rising prices, and cost-of- Escalation and supply-chain %88 | Economic nationalism ' Extreme weather and resource ﬁm_‘
for innovation living pressures risk : > strain L

:

e BT,
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Traditional diversification is being challenged.

Shifting correlations call for further diversification

2-year rolling correlation Government Debt (as a % of GDP) Gold Volatility
between MSCI World &
Bloomberg US Treasury Index 300 70%
1 250 60%
08 50%
0,6 200 Lo
: m
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Source: Bloomberg®© with Equities: NDDUWI Index - Bonds: Source: Candriam Economic Research Source: Bloomberg®©

LUATTRUU Index - GLD US equity volatility

The recent shift in correlation between stocks and bonds, the level of debt, and the high volatility in
precious metal have reduced the diversification opportunities for the traditional 60/40 portfolio,
emphasizing the need to search for alternatives
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When traditional diversification becomes less
reliable, alternatives become relevant.
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From challenged diversification
to alternative implementation.



Alternatives can expand the diversification
opportunity set.

POTENTIAL HIGHER CONTROLLED
LIQUIDITY
DIVERSIFICATION RISK RETURN DRAWDOWN Q

|/ \I CC)—(-( \/\/\ -l_-'gs)

4 \

Diversification beyond Enhanced risk/reward Better drawdown Daily, weekly or
traditional asset profile — capturing risk management than monthly offer
classes — premiums while passive investing — flexibility and control
uncorrelated limiting volatility capital protection over capital
strategies, reduced through market
portfolio risk downturns
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Example of ESG strategies.

Article 8 in practice: ESG integration to each strategy.

MARKET NEUTRAL . . . ) »
Dedicated ESG market-neutral implementation across a diversified global ESG

portfolio. ESG analysis covers 290% of investments; coal, controversial weapons and
tobacco are excluded

ESG INTEGRATION

Candriam Equities LESG

Market Neutral Edge KEY ESG KPI Long ESG score > Short ESG score, and Long carbon footprint < Short carbon
footprint
L/S DIRECTIONAL _ ' _
ESG INTEGRATION ESG analysis covers 290% of investments; coal, controversial weapons and tobacco

are excluded

Candriam Bonds Credit
Alpha KEY ESG KPI Carbon footprint <225 tCO,/€m, with ESG embedded in financial analysis

UPSIDE ALPHA

ESG INTEGRATION ESG analysis covers 290% of investments; exclusions and PAls are assessed through
. research
Merger Arbitrage
Strategy KEY ESG KPI ESG score >50, To have a minimum of 10% of sustainable investments and a

minimum of 25% of investments with E[S characteristics in the portfolio

DIFFERENT RETURN DRIVERS ——— > COMPLEMENTARY STRATEGIES ——M8M8MmmM8M™ MULTI-STRATEGY DIVERSIFICATION

*Source Candriam
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Candriam’s Multi-Strategy approach to
alternative investing.

A liquid multi-strategy approach seeking to generate uncorrelated returns.

The strategy in the portfolio How the strategy adapts

(v) oneuciTs vehicle Risk-On Transitory Risk-Off
50.0%

33.3% 33.3% 33.3%

@ In-house alternative strategies

@ Three diversified and uncorrelated strategies

L/s Directional | Market Neutral | Upside Alpha

@ Dynamic strategy allocation based on market environments

L/s Directional | Capture trends and provide portfolio hedging

Risk-On | Transitory | Risk-Off

Market Neutral | Seeks to generate uncorrelated returns with limited
net market exposure

@ Capital and fees efficient Upside Alpha | Seeks to enhanced risk-adjusted returns in
supportive market conditions

V. 4
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Key takeaways.

‘ ESG can be implemented in alternatives, but
it requires an adapted framework

Responsible portfolios still need diversification
‘ and resilience

Investors can access alternatives through
‘ some ESG strategies and broader multi-
strategy allocation
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Thank yo
for your
attention.

CANDRIAM <

BY NEW YORK LIFE INVESTMENT MANAGEMENT
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Disclaimer.

This is a marketing communication. Please refer to the prospectus of the funds and to the key information document before
making any final investment decisions. This marketing communication does not constitute an offer to buy or sell financial
instruments, nor does it represent an investment recommendation or confirm any kind of transaction, except where expressly
agreed. Although Candriam selects carefully the data and sources within this document, errors or omissions cannot be excluded
a priori. Candriam cannot be held liable for any direct or indirect losses as a result of the use of this document. The intellectual
property rights of Candriam must be respected at all times, contents of this document may not be reproduced without prior
written approval.

Warning: Past performance of a given financial instrument or index or an investment service or strategy, or simulations of past
performance, or forecasts of future performance does not predict future returns. Gross performances may be impacted by
commissions, fees and other expenses. Performances expressed in a currency other than that of the investor's country of

Specific information for investors in France: The appointed correspondent in France is CACEIS Bank, 89-91 rue Gabriel Péri, F-
92120 Montrouge, France. The prospectus, the key investor information, the articles of association or as applicable the
management rules as well as the annual and semi-annual reports, each in paper form, are made available free of charge at the
correspondent in France.

specific information for investors in Spain: Candriam Sucursal en Espafia has its registered office at C/ Pedro Teixeira, 8, Edif.
Iberia Mart |, planta 4, 28020 Madrid and is registered with the Comisién Nacional del Mercado de Valores (CNMV) as an European
Economic Area management company with a branch.

Specific information for investors in Austria: The appointed Contact and Information Agent in Austria in accordance with the
provisions of art. 92 of the EU Directive 2019/1160 is Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Vienna,

residence are subject to exchange rate fluctuations, with a negative or positive impact on gains. If the present document refers to Austria. The prospectus, the Key Information Documents (KIDs) relating to the portfolios of the Fund, the Articles/Management

a specific tax treatment, such information depends on the individual situation of each investor and may change.
In respect to money market funds, please be aware that an investment in a fund is different from an investment in deposits and

that the investment’s principal is capable of fluctuation. The fund does not rely on external support for guaranteeing its liquidity or

stabilizing its NAV per unit or share. The risk of loss of the principal is borne by the investor.

Candriam consistently recommends investors to consult via our website https://www.candriam.com the key information
document, prospectus, and all other relevant information prior to investing in one of our funds, including the net asset value
("NAV) of the funds. Investor rights and complaints procedure, are accessible on Candriom’s dedicated regulatory webpages
https://www.candriam.com/en/professional/legal-information/regulatory-information/. This information is available either in
English or in local languages for each country where the fund's is authorized for marketing.

According to the applicable laws and regulations, Candriam may decide to terminate the arrangements made for the marketing
of arelevant fund at any time.

Information on sustainability-related aspects: the information on sustainability-related aspects contained in this communication
are available on Candriam webpage https://www.candriam.com/en/professional/sfdr/. The decision to invest in the promoted
product should take into account all the characteristics or objectives of the promoted product as described in its prospectus, or
in the information documents which are to be disclosed to investors in accordance with the applicable law.

Notice to investors in Switzerland: The information provided herein does not constitute an offer of financial instruments in
Switzerland pursuant to the Swiss Financial Services Act ("FinSA") and its implementing ordinance. This is solely an advertisement
pursuant to FinSA and its implementing ordinance for financial instruments.

Swiss representative: CACEIS (Switzerland) SA, Route de Signy 35, CH-1260 Nyon. The legal documents as well as the latest annual
and semi-annual financial reports, if any, of the investment funds may be obtained free of charge from the Swiss representative.
Swiss paying agent: CACEIS Bank, Montrouge, succursale de Nyon/Suisse, Route de Signy, 35, CH-1260 Nyon.

Place of performance: Route de Signy 35, CH-1260 Nyon.

Place of jurisdiction: Route de Signy 35, CH-1260 Nyon.

Candriam Switzerland Sarl, by providing support marketing services in respect to the products managed by Candriam and/or

Rules, the audited annual accounts, the semi-annual accounts as well as the issuance and redemption prices are available in
Austria free of charge (in the German language) at the Austrian Contact and Information Agent.

Specific information for investors in United Kingdom: The Fund/s mentioned in this document has/ve been established and is
authorised as an EEA UCITS (in accordance with the EU UCITS Directive) in Luxembourg. The Fund/s has/ve sought and has/ve
been granted recognition by the Financial Conduct Authority of the UK (the “FCA”) under the Overseas Funds Regime (the

“OFR") in the United Kingdom and therefore is considered to be a recognised collective investment scheme for the purposes of
section 271A of the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA"). The distribution of this document and
the offering of shares in the United Kingdom may be restricted. Persons into whose possession this document comes are required
by Candriam to inform themselves about and to observe any such restrictions. This document does not constitute an offer or
solicitation to any person to whom it is unlawful to make such offer or solicitation. The Fund/s mentioned in this document are not
subject to the UK sustainability disclosure and labelling regime. Further information on the regime for retail consumer:

https:/ /www.fca.org.uk/firms/climate-change-and-sustainable-finance/sustainability-disclosure-and-labelling-regime.

Specific information for investors in Guernsey: This document is only being, and may only be, made available in or from within
the Bailiwick of Guernsey and the Fund that is the referred to in this document is only being, and may only be, made in or from
within the Bailiwick of Guernsey:

(i) by persons licensed to do so under the Protection of Investors (Bailiwick of Guernsey) Law, 2020 (as amended) (the POI Law); or
(i) to persons licensed under the POI Law, the Banking Supervision (Bailiwick of Guernsey) Law, 2020 (as amended), the
Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of Guernsey) Law, 2020 (as amended),
the Insurance Managers and Insurance Intermediaries (Bailiwick of Guemsey) Law, 2002 (as amended) or the Insurance Business
(Bailiwick of Guernsey) Law, 2002, as amended.

The Fund referred to in this document and this document are not available in or from within the Bailiwick of Guernsey other than
in accordance with the above paragraphs (i) and (i) and must not be relied upon by any person unless made or received in
accordance with such paragraphs.

Neither this document nor any Fund offered pursuant to this document have been reviewed or approved by the Guernsey

other 3rd party manager’s products, is not acting as investment adviser to prospective investors in any Fund/s managed, advisedFinancial Services Commission nor has it been delivered to the Guernsey

or sponsored by Candriam. For promoting and offering the Fund/s included in this document, as well as for providing other

The Fund has not been approved for distribution or “marketing” or “promotion” in the Bailiwick of Guernsey and interests in the

services to Candriam, Candriam Switzerland Sarl will receive cash compensation in the form of a lump sum fee (the “Fees”) whichfFund cannot be distributed, offered or sold in

is expressed as a margin on the full costs borne by Candriam Switzerland Sarl. Candriam Switzerland Sarl will receive such cash
compensation irrespective of whether its promotion and offering activities lead to any actual subscriptions in the Fund/s.
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the Bailiwick of Guernsey without the permission of the relevant authorities, and in compliance with all relevant laws.

Specific information for investors in Jersey: This document does not constitute an offer for subscription, sale, or exchange of
interests in the Fund and accordingly no offer capable of acceptance is made by this document. y/\\N
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https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556642551%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JhF9frHOuiTGnXEKmGmewPMj%2BtJFNmkKfYjzyaVLWLE%3D&reserved=0
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2Fen%2Fprofessional%2Flegal-information%2Fregulatory-information%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556656963%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JMLLcdGqRTPp68yfEY7Y3UpfL4%2FsxGrv%2BblNAvkvalY%3D&reserved=0
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2Fen%2Fprofessional%2Flegal-information%2Fregulatory-information%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556656963%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JMLLcdGqRTPp68yfEY7Y3UpfL4%2FsxGrv%2BblNAvkvalY%3D&reserved=0
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2Fen%2Fprofessional%2Flegal-information%2Fregulatory-information%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556656963%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JMLLcdGqRTPp68yfEY7Y3UpfL4%2FsxGrv%2BblNAvkvalY%3D&reserved=0
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2Fen%2Fprofessional%2Flegal-information%2Fregulatory-information%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556656963%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JMLLcdGqRTPp68yfEY7Y3UpfL4%2FsxGrv%2BblNAvkvalY%3D&reserved=0
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2Fen%2Fprofessional%2Flegal-information%2Fregulatory-information%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556656963%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=JMLLcdGqRTPp68yfEY7Y3UpfL4%2FsxGrv%2BblNAvkvalY%3D&reserved=0
https://eur06.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.candriam.com%2Fen%2Fprofessional%2Fsfdr%2F&data=05%7C02%7Colivier.hautfenne%40candriam.com%7C43c413e815564a855e4f08dde0c8a5c0%7Cfd66b2a17a4f4875a3dff2adb0a621a5%7C0%7C0%7C638913874556666139%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=HpgrQjmqrqpPp5v6coPCKbFm%2F4nbjtFETjsyzUHRwig%3D&reserved=0
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Client relation offices Management centres

Amsterdam Madrid Luxemlbourg
Frankfurt Milan Brussels
Geneva Stockholm Paris
Zurich London
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