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1. Complacency in the face of
complexity

2. Rates
3. Credit
4. Candriam'’s approach
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The new world order.

GEOPOLITICAL RISK E GLOBAL TRADE WAR | ' DEBT SUSTAINABILITY

» Rise of Populism » Global trade war » Volatile commodity » Unsustainable deficits

» America First policy » Local and inward focus markets » High level of debt and

, Increased conflicts (Russia (IRA, Made in China etc) » Food and water scarcity higher costs of debt
in Ukraine, Taiwan, Middle » Deglobalisation » Climate Change » Dollar dominance
East etc.) challenged

» Fed Independence tested

Source: Candriam — Indicative data may change over time. N\
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Policy uncertainty is high...
Economic, Fiscal and Trade policy all affected
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10-year average: 145

——US Fiscal Policy Uncertainty Index

333

——US Trade Policy Uncertainty
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..and firms are feeling it.

Corporate executives are speaking about uncertainty at levels
not seen since Covid

Mentions of "Uncertain, Uncertainty, Uncertainties” in S&P 500 earnings calls
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Source: Candriam, Bloomberg, as of 30/06/2025
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Debt levels are elevated...

Developed economies national accounts are under pressure
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..While volatility expectations are still low.
VIX & MOVE Indices

90

80

70

60

50

40

30

20

——VIX Index: Implied volatility in US Equity Futures

Source: Candriam, Bloomberg, ICE BofA, as of 29/08/2025
September 2025
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Valuations are stretched.
Across asset classes: nothing is cheap

Equities* Credit EMD
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Source: Candriam, Bloomberg, JP Morgan, as of 29/08/2025. *Equity Risk Premium calculated as: Earnings Yield — 7Y Govt Bond Yield (US and Germany, respectively). N\
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A “power grab” at the Federal Reserve?

Powell 2028
Chair
Jefferson 2036
Vice-Chair 2027
Bowman 2034
Vice-Chair 2029

ol v D

@® Vacancy

@ 7rump has nominated Stephen Miran as nominee to fill.

. Board of Governors term ends
=] Appointed by Trump -

=] Appointed by Obama/Biden. J Powell nominated to Fed by Obama, to Chair by Trump. I Chair/Vice-Chair term ends

Source: Candriam, as of August 2025 N\
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US Rates: The Fed’s balancing act.

Members are equally worried about inflation and the labour
market

0 Il I

Q3 Q4 Ql Q2 Q3 Q4 Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Ql Q2 Q3 Q4 Q Q2 Q3 Q4 Q Q2
2018 2018 2019 2019 2019 2019 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025

I FOMC No. of Participants Reporting Weighted upside Risks to core PCE inflation
e=sFOMC No. of Participants Reporting Weighted upside Risks to unemployment rate

Source: Candriam, Bloomberg, as of 30/06/2025. AN
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US Rates: CPI still above target.

After several months of prints below forecast
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US Rates: The labour market is slowing.

Albeit still at a moderate pace

Fewer new jobs are being created Continuing claims are rising
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The US yield curve has steepened.

We believe the steepening has potential to continue
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EUR rates vs. Treasuries hedged to €.

For investors who can’t or don’t want to take currency risk,
investing directly in Euro assets is clearly more attractive
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Source: Candriam, Bloomberg, as of 01/09/2025
September 2025
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EUR Rates: PMIs have shown some recovery.

Figures just below 50 not a sure sign of recession, however
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Source: Candriam, Bloomberg, as of 31/08/2025. AN
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The French dilemma.
Where it comes from and the possible outcomes

8th September 2025
Confidence Vote
Outcome Outcome 2 Outcome 3 Outcome 4
Prime Minister remain (10%) New government (60%) Assembly dissolved (25%) President Macron resign (5%)

Budget is perceived as legitimate > New Prime Minister » RN outright majority: prudence on > RN pgtright majority: prudence on
The government continues its > Lower deficit tightening conditions deficit, spreads to land around 85- eeie:

trajectory expected SiLgjpe »  Left coalition: More spending, EU

»  Left coalition: More spending, EU rules resistance

17

Spreads: tighten += Spreads: widen then tighten
Volatility: stable Volatility: medium

Source: Candriam — Indicative data may change over time.

September 2025

rules resistance, spreads to land
around 100-120 bps

Spreads: widen __  Spreads: widen
Volatility: medium Volatility: high

N\
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EUR Rates: Towards greater homogeneity.
10Y yields: Old categories are becoming less relevant

A few years after the Eurozone crisis (28/08/2015) ... Vs ten year later (29/08/2025)
DE DE 2.71
NN 0.94 IE 2.96
3 100 | Fl 3.10
I3 1.39 BE 3.29
PT 2.60 FR 3.50
GR 9.02 T 3.57
10Y Sovereign Yield in % 10Y Sovereign Yield in %
B Core M "Peripheral” countries* M Core B "Peripheral’ countries*

Source: Candriam, Bloomberg, as of 29/08/2025. *Peripheral countries defined as those that benefitted from an ESM bailout + Italy.

N
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Credit: Fundamentals remain resilient.
Dispersion between US and Europe

Rating drift (12-months rolling)

20.0%
15.0%
10.0%

5.0%

0.6%
0.0%

-5.0% -4.3%

-10.0%

-15.0%
~20.0% b\)

-25.0%

-30.0%

-35.0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Global ——US Europe

Sources: Candriam, Moody’s© as of 31/07/2025.

September 2025

Default rates (12-months rolling)
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Credit: Rising stars outpace fallen angels.

Rising stars [ Fallen angels €*
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Credit: High demand drives flows.

Annual flows (in € bn)
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Sources: Candriam, JP Morgan as of 27/08/2025.
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Annual flows (in $ bn)

50
43.2

30

18.6

10
12.5

-10

-30

-50
2024 YTD 2025

18.8

-37.3

2019

41.3

-25.7

2020

33.9

12.5

20.9
15.6
II I .

i jiEy
8.7 -6.

-9.6
-13.4

-32.1

2021 2022 2023 2024 YTD 2025
WMUSHY mUSLL

N\
Marketing communication for professional and qualified investorsonly. ™\~



High Yield: Net supply remain low.

Net offer — High Yield (in € bn) Net offer — High Yield (in $ bn)
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BN € Gross Supply ~ EEE€ Redemptions ~ ——€ Net supply B $ Gross Supply ~ mmm $ Redemptions ~ ——$ Net Supply

Sources: Candriam, JP Morgan as of 27/08/2025.

N
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High yield: A tested quality/risk profile.

Global High Yield Index Duration Global High Yield Index Rating Distribution
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Sources: Candriam, Bloomberg© as of 31/08/2025. N\
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High yield: Spreads are still at tights.

Credit spreads are 247 bps (OAS) Yield back to 6.1% Less convexity with average price at 99
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Sources: Candriam, Bloomberg© as of 31/08/2025. 20NN
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High yield: Dispersion amongst sectors.
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Sources: Candriam, Bloomberg© as of 31/08/2025.

25 September 2025

Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25

——Retail Energy Leisure Telecommunications Consumer, Food & Beverage

N\
Marketing communication for professional and qualified investorsonly. ™\~



The High Yield segment is not uniform.

EUR HY: Yield by rating bucket

BB+ 4.43%

BB 4.61%

BB- 4.74%

B+ 5.58%

5.98%

vs]

717%

v}
1

CCcC+

12.22%

CcCcC 11.44%

CCcC- 11.05%

Sources: Candriam, Bloomberg, Bofa ML EUR HY Index (HEOO) as of 28/08/2025.
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EUR HY: Contribution to YTD Total Return
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BB 0.86%

W
<
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High yield: Some dispersion is already present.

EUR HY: YTD Total Return by Sector EUR HY: YTD Total Return by Telco Issuer
Technology & Electronics ETLFP 2213%
) SFRFP | 20.51%
Real Estate [ o5 o
Retail [ 6.56% EOLOSP I S.S1%
Energy [T 6.03% VMED I 5.26%
— - RCSRDS N 4.50%
Telecommunications | NGB 5.01% MATTER | 4.24°%
Automotive I 4.28% PROXEE I 4.20%
Healthcare [T 401% BRITEL N 3.80%
ZEGIN 1 3.73%
Insurance I 4.01% ADRED | 3.64%
Utility [ 3.78% TMOBNL | 3.62%
Capital Goods I 356% kPN [ 3.61%
. ERCOM | 3.55%
Banking I 3.52% MM I 3.53%
Services [N 3.24% ILDFP I 3.08%
Transportation FE 3 08% TELEFO NN 3.08%
. VoD I 3.01%
Leisure [N 298% SUNN N 2.88%
Consumer Goods [N 211% LORCAT NN 2.81%
. . . FIBCOP M 2.63%
Financial Services % °
. B 1507 BTELV NN 2.36%
Basic Industry I 1.46% 72660 WM 1.38%
Media B-0.30% ALTICE B 0.45%

Sources: Candriam, Bloomberg, Bofa ML EUR HY Index ( HEOO) as of 28/08/2025. 20NN
27 September 2025 Marketing communication for professional and qualified investorsonly. ™\~



A unique approach.

Based on structural convictions on bond markets

Bond markets exhibit an
asymmetric risk-return

Higher rates, volatility ESG risks have significant

profile Inefficient bond markets effect on Markets

Unconstrained strategies that Filtering investment universe
It is key to get a complete combine a flexible approach based on proprietary ESG
understanding of risk with disciplined risk Framework along with
surrounding issuers management to exploit these controversial activities and
inefficiencies norms-based screening

Bottom-up research [ Internal Top [ Down (active) Sustainability

Credit Rankings Management Focus

Source: Candriam — Indicative data may change over time.

N
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Our focus on sustainability.
Different level across the Fixed Income range

ESG INTEGRATION

Integration of ESG factors in our sovereign
and credit analysis

ESG Committees between ESG analysts

and fund managers

IMPACT INVESTING

Identifying risks and capturing true
Companies and governments are

credit worthiness
kY selected for their ambition to transform
1
\ the world, after COVID-19
SUSTAINABLE i _ B
BEST-IN-UNIVERSE CATERING TO :" Bond proceeds dedicated to specific

SUSTAINABILITY /

SDG in order to support a low carbon
Best-in-universe based on ESG Scores

economy
Includes corporate issuer with a rating

between ESG1toESGH5 g ) "o

Excludes the 25% lowest rated sovereign

Aims to create a positive and
measurable impact through
issuer sustainable investments
Aims to obtain a pure high quality

investment universe

Source: Candriam — Indicative data may change over time.

N
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Investment Process.
A bottom-up approach refined with a macro filter

RESEARCH & MARKET PORTFOLIO PORTFOLIO
ANALYSIS ASSESSMENT CONSTRUCTION MONITORING
& D D B
N
i I Fundamental Credit
: Macro Analysis Net Exposure Limits Deterioration/Improvement
Country Analysis o) . o
+ Market Technicals Analysis MGX¢%%TC%$%/5(::EO”S Change In Our Macro Outlook
Credit Analysis + Better Relative Value Opportunity

) ) Risk Indicators v. Benchmark
Relative Value Analysis

Stop-Loss
INTERNAL CREDIT TOP DOWN/ NUMBER OF STRICT
RATING INTEREST RATE POSITIONS SELL DISCIPLINE

VIEW

Source: Candriam — Indicative data may change over time.

N
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Our strategies.
A diverse range of strategies catering to diverse risk profiles

Euro Short T > Euro Credit
) uro Short Term ,  US Credit
»  USD Money Market Money Market Investment Grade & > Long [ Short Credit
»  Floating Rate Notes & Short Term Credit Arbitrage ,  Sustainable Euro IG
»  Sustainable Money Market
®

»  Emerging Markets Hard Currency 1.9 bn€ A BROAD &

. EXPANDING

/ Corpprote Emerging
»  Emerging Markets Local Currency jqrkat Debt RANGE OF
»  Sustainable Emerging Markets FUNDS > Euro
> Global
Hgi.g bne »  Long [ Short
ghYield & .
Credit Arbitrage  * Sustainable Global HY

»  Euro & Global Government ¢
»  Euro & Global Aggregate
> Total Return
»  Sustainable Bond Euro & Global gl.oebo?go? ds
»  Sustainable Bond Impact
®

Source: Candriam as of 31/07/2025. DN
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Long-only key strategies.

Fund* Assetclass TrackRecord Morningstar AuM (in € mn)
Overall Rating
Candriam Bonds Euro High Yield High Yield +10 years ) ® & & ¢ 3,000
Candriam Bonds Global High Yield High Yield +10 years ) 0 0.6 & ¢ 1,716
Candriam Bonds Euro Government Euro Sovs +10 years ' 0.0 ¢ 1,380
Candriam Bonds Emerging Debt Local Currencies EMD +10 years Yok %k 292
Candriam Bonds Emerging Markets EMD +10 years 1. 0.0.0.¢ 325
Candriam Bonds Euro Corporate Invgf;rg:nt +10 years hdokok 997
*I-share class
v — 9 X
vZ| Conviction based g ESG integrated ] 6—1 Actively Managed Research driven
v — ]

To fully understand the fund’s risk profile, we advise investors to carefully review the official prospectus and the description of the underlying risks: risk of capital loss, interest rate risk, credit risk,
sustainability risk, ESG investment risk, liquidity risk, risk associated with derivative financial instruments, counterparty risk, equity risk, foreign exchange risk, volatility risk, emerging countries risk, risk of changes
to the benchmark index by the index provider, risk related to external factors, hedging risk of the share class.

Sources: Candriam, Morningstar®, AUM as at 29/08/2025. Morninstar Ratings as at 31/07/2025. ©2024 Morningstar. All Rights Reserved. The information contained here: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. The quality of the ranking, award or label obtained by the fund or the
management company depends on the quality of the issuing institution and the ranking, award or label does not guarantee the future results of the fund or the management company. For further details
on risks associated with investing in these strategies, a general description and explanation of the various risk factors is available in the section Risk Factors of the relevant Prospectuses. The prospectus is

available on Candriam.com: Fund Detail N\
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Absolute return key strategies.

Fund* Asset class Track Record AuM (in € mn)
Candriam Bonds Floating Rate Notes Money Market +5 years 2,814
Candriam Long Short Credit** Investment Grade +10 years 657
Candriam Bonds Total Return Global Agg. +10 years 244
Candriam Bonds Credit Opportunities High Yield +10 years 650
Candriam Bonds Credit Alpha EMD +3 years 654

*I-share class
** V-share class

)
KQ Flexibility g ESG integrated

To fully understand the fund’s risk profile, we advise investors to carefully review the official prospectus and the description of the underlying risks: risk of capital loss, interest rate risk, credit risk,
sustainability risk, ESG investment risk, liquidity risk, risk associated with derivative financial instruments, counterparty risk, equity risk, foreign exchange risk, volatility risk, emerging countries risk, risk of changes
to the benchmark index by the index provider, risk related to external factors, hedging risk of the share class.

g—;t Actively Managed @ Focus on volatility

annnaaq

Sources: Candriam, Morningstar®, AUM as at 29/08/2025. Morninstar Ratings as at 31/07/2025. ©2024 Morningstar. All Rights Reserved. The information contained here: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. The quality of the ranking, award or label obtained by the fund or the
management company depends on the quality of the issuing institution and the ranking, award or label does not guarantee the future results of the fund or the management company. For further details
on risks associated with investing in these strategies, a general description and explanation of the various risk factors is available in the section Risk Factors of the relevant Prospectuses. The prospectus is

available on Candriam.com: Fund Detail N\
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Sustainable key strategies (article 9).

Fund* Asset class Track Record AuM (in € mn)

Candriam Sustainable Money Market Euro Money Market +10 years 1,491

Candriam Sustainable Bond Euro Short Term Euro Agg. +7 years 1,590
Candriam Sustainable Bond Euro Euro Agg. +8 years 1,169
Candriam Sustainable Bond Global Global Agg. +7 Years 165

Candriam Sustainable Bond Euro Corporate Investment Grade +8 years 3,165
Candriam Sustainable Bond Global High Yield High Yield +6 years 1,187
Candriam Sustainable Bond Emerging Markets EMD +5 years 717
Candriam Sustainable Bond Impact Global Agg. +2 years 156

*I-share class

Best in Universe ® Exclusions

To fully understand the fund’s risk profile, we advise investors to carefully review the official prospectus and the description of the underlying risks: risk of capital loss, interest rate risk, credit risk,
sustainability risk, ESG investment risk, liquidity risk, risk associated with derivative financial instruments, counterparty risk, equity risk, foreign exchange risk, volatility risk, emerging countries risk, risk of changes
to the benchmark index by the index provider, risk related to external factors, hedging risk of the share class.

Sources: Candriam, Morningstar®, AUM as at 29/08/2025. Morninstar Ratings as at 31/07/2025. ©2024 Morningstar. All Rights Reserved. The information contained here: (1) is proprietary to Morningstar
and/or its content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. The quality of the ranking, award or label obtained by the fund or the
management company depends on the quality of the issuing institution and the ranking, award or label does not guarantee the future results of the fund or the management company. For further details
on risks associated with investing in these strategies, a general description and explanation of the various risk factors is available in the section Risk Factors of the relevant Prospectuses. The prospectus is

available on Candriam.com: Fund Detail N\
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Thank you
for your
attention.

CANDRIAM?2

A NEW YORK LIFE INVESTMENTS COMPANY

\

35 September 2025
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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 residence are subject to exchange rate
fluctuations, with a negative or positive impact on gains. If the present document refers to 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 marketing is
approved.

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

Information on  sustainability-related  aspects: the information on  sustainability-related aspects contained in  this communication are available on Candriom  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 ('FIinSA") 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.

Specific information for investors in France: the appointed representative and paying agent in France is CACEIS Bank, Luxembourg Branch, sis 1-3, place Valhubert, 75013 Paris, 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
representative and paying agent in France.

Specific information for investors in Spain: Candriam Luxembourg Sucursal en Espana has its registered office at c/ Pedro Teixeira, 8, Edif. Iberia Mart I, 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. CNMV: xxxx

Specific information for investors in Austria: The appointed Paying and Information Agent in Austria is Erste Bank der oesterreichischen Sparkassen AG, Am Belvedere 1, 1100 Vienna, Austria. The prospectus, the Key
Investor Information Documents (KIIDs) relating to the portfolios of the Fund, the Articles, 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 Paying 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-
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