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What we got over the past year.

Investment opportunities in our macroeconomic scenario

Nov ‘25 Nov'24 Nov’25 Nov'24

CPIl, YOY % 3.0 2.4 Fed Funds rate, % 3.87 4.87

5y Breakeven rate, % 2.40 2.34 10y Treasuries, % 412 4.27

Unemployment rate, % 4.3 4.] Dollar index (DXY) 99.6 103.4
{Eco.uncertainty index 202 95 | EURUSD 1158 1.093
E Trade uncertainty index 2689 195 E E--S:&-P-5-66-|;<-Jl-e;(-lgl-e7 ----------- 6-, 5-35-35“-“%-,7-55"1
i Tariff collection YtD, USD bn 226 82 i i S&P500 12m fwd PE 23.3 21.9 i
“Al-related investment* 3217 2730 iMag-7indexlevel 32462 22843 |

. . .
Data center, CompUter & perlpherol equment, softwares *Source: LSEG Datastream, Candriam, Bloomberg ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopaw_
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Risk on.
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Data as of 31 October 2025. Past performance is no guarantee of future resulits.

oil (Brent) | | mMsciusa |
US HY MSCIEMU |
Global HY MSCIEM | oil (Brent)
MSCI EM MSCIUSA | MSCI EM Gold |
MSCI USA oil (Brent) | Gold MSCIUSA | Gold
EM HC Gold | EM HC MSCIEM |
EMU HY MSCIEMU | US HY Us Govt. |
Gold Global HY | Global HY Global HY
MSCI EMU cCommo. EMHC | EMU HY Alt. Invts oil (Brent) |
EMU Govt. EMU Corp. USHY | Alt. Invts US HY commo. |
EM HC MSCI EMU Alt. Invts | cCommo. EM HC MSCIUSA |
USGovt. |GermanGovt.| EMUHY | US Govt. EMU Govt. MSCIEMU |
EMU HY EMU Govt. Commo. | EMU Govt. |German Govt. Alt. Invts |
MSCI USA Alt. Invts US Govt. EMU Corp. EMU HY US HY
German Govt. US Govt. EMU Corp. |German Govt.|German Govt.| EMU Corp. EMU HY
EMU Corp. | EMU Govt. EMU Govt. | MSCI EMU Global HY Alt. Invts EMU Corp. EMU Govt. | German Govt.
Global HY | German Govt.| US Govt. | Commo. EMU Corp. Gold EMU Govt. US Gout. il (Brent)
Alt. Invts | EMU Corp. | oil (Brent) EM HC US HY Alt.Invts | German Govt.
USHY | Gold | MSCI EM EMUHY |German Govt.| Oil (Brent)
Gold | USHY | US Govt. US Govt. US Govt.
MSCIEM | Global HY | German Govt.| MSCIEMU Ccommo. |
commo. | Alt. Invts | EMU Gout. Global HY oil (Brent) |
oil (Brent) | EMUHY | Gold EMU Corp.
EMHC | EMHC |
MSCI USA | German Govt. |
Ccommo. | EMU Govt. |
MSCIEMU | MSCIUSA |
MSCIEM | MSCIEM |
oil (Brent) |

*Source: Candriam, Bloomberg ©All rights reserved
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Equity Performance drivers.

Valuations up everywhere, but EPS drives performance only in the US

6
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UK Japan
W 2025 - EPS contribution (%)

*Source: Candriam, Bloomberg ©All rights reserved

Data as of 11 November 2025. Past performance is no guarantee of future results. W,
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Style/Momentum.

Regional equity performances across the year

Europe Momentum Reversal & GRANOLAS Rebirth -

1st semester laggards have recovered

In the US, it remains a Tech-story

7
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*Source: Candriam, Bloomberg ©All rights reserved

Past performance is no guarantee of future results. W
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A look back on our H2 outiook.

Starting points

What went wrong What went right

No specific regional equity bias
Preference for European vs. US Credit

Preference for JPY vs. USD

Positive on European Duration

US and China Al
European sectors - Banks, Industrials
Emerging debt

Positive on alternative strategies - higher dispersion

8 MARKETING COMMUNICATION FOR PROFESSIONAL & QUALIFIED INVESTORS

Positive on Gold

Negative on Oil

*Source: Candriam, ©All rights reserved
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What we expect for the next year.

Investment opportunities in our macroeconomic scenario

our Three-Scenario Asymmetric Fat-Tailed Distribution (70 [ 20 / 10)

25%

20%

=
% 15%
()
> oge
% Resilience
S 0% Base case (70%)
(@]
5%
Ky a1 oo
o i Up (10%)
Outcome

*Source: Candriam, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator P\
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“G2" — The US China Tech-tonic
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A Balance of power.

Global trade has shifted from a US-centric world to a US—China duopoly

In 2000, most nations traded mainly with the US... By 2024, China has become the dominant partner

Largest trading partner in 2000

W US is larger trading partner I China is larger trading partner

n MARKETING COMMUNICATION FOR PROFESSIONAL & QUALIFIED INVESTORS NOV 2025

Past performance is no guarantee of future results. /g:;\;;\
*Source: Candriam, TS Lombard Global Data, Foreign Policy, CEIC 2



A Balance of power.

The Dollar prints confidence, the Dragon building credibility

King USD - Composition of Official Foreign Exchange

China’s Growing Gold Reserves

Reserves (Trn USD)
14 TN, USD Reported official gold holdings & gold as a
3000 percentage of total foreign exchange reserves 10%
2 o o ., s - . 0%
10 8%
2000 ~ 79
8 L i
1500 N 6%
6 I
5%
1000
4 . I 4%
500
2 3%
0 0 2%
2019 2020 2021 2022 2023 2024 2025
2024 Ql 2024 Q2 2024 Q3 2024 Q4 2025 Ql 2025 Q2 ,
I PBOC's Gold reserve (100M$)
B US Dollars M Euros M Chinese Renminbi [ Other Currencies M Unallocated Reserves Gold asa % of total foreign reserves (o/ B rhs)

*Source: Candriam, LSEG Datastream, Bloomberg, China State Administration of Foreign Exchange, World Gold Council, IMF ©All rights reserved

Past performance is no guarantee of future results. W
@f
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A Balance of power.

Fossil fuels still rule the world — China’s clean power is catching up.

US - A Fossil superpower China - Becoming a Renewable powerhouse

Crude Oil Daily Production, % of global output, Energy self-sufficiency ratio (Production /
end of 2024 Consumption, 2022)
US Russia |
- Canada |
Russia I
United States |
Saudi Arabia I .
china
Canada I united Kingdom | N
raq  — indic |
- I
Chino I France
Germany
Brazil N oy
UAE I Japan i
0% 5% 10% 15% 20% 25% 0 0,5 1 15 2
*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved
Past performance is no guarantee of future results. W
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A Balance of power.

Al - The US masters the code, China owns the core

US Drives Chip Design,

China Commands Manufacturing Rare earth — China’s Market Share (%)

! 100%
Semi supply chain !
| ! 90%
! EDA and core IP :
| Design X 80%
| Logic !
| 0 i 70%
' - Logic
: * DAO DAO E 60%
! .
! Memory Mermory | o
X 1
| | 40%
_________________________________________________ :
i ! 30%
Manufacturing Equipment m 18 I :
. 1 20%
- Wafer Materials YT 57 12 I ! o

fabrication

1
1 (e

packaging, and

testing OSAT m m | Rare Earth mining Rare Earth refining Magnet Production

B US m China mEastAsia 1 Europe H Other

*Source: Candriam, LSEG Datastream, Bloomberg, Boston Consulting Group, Goldman Sachs, ©All rights reserved
Past performance is no guarantee of future results. W
@f

MARKETING COMMUNICATION FOR PROFESSIONAL & QUALIFIED INVESTORS NOV 2025



Al and CAPEX drive the competition.

To stay ahead of the pack, every leader must keep investing to push the limits and lead the race

. - Strong CAPEX Momentum Across listed US and China
Tech supremacy: two ecosystems, same ambition Tech

200 Bn, USD 500
Main Domain 180 450
160 / 400
 Apple Smartphones & Ecosystem Huawei | Xiaomi ,
Hardware 140 ' 350
. . /9
Microsoft Software, Cloud, Gaming Tencent / 120 / 300
Amazon E-commerce, Logistics, Cloud Alibaba / 100 -7 250
Alphabet Search, Data, Al, Digital Ads Baidu / 80 ’, 200
Meta Social Media, Digital Ads Tencent / 60 / 150
7
Nvidia Al Infrastructure Huawei [ SMIC </ 40 s 100
) ) ) 20 — 50
W/ Tesla Electric Vehicles, Batteries BYDINIO
0 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
— Capex, top China tech companies ===Capex, top US tech companies (rhs)

*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future resulg\w._
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Geopolitical uncertainty but
Better economic visibility.

16 MARKETING COMMUNICATION FOR PROFESSIONAL & QUALIFIED INVESTORS NOV 2025



Noise in geopolitical landscape.

Shifting word order leads to geopolitical uncertainty

Various forms of Competition in a Power Transition

Military Technology
Narrative [ i ¢ %

Information

Trade Influence

s
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Increased global military conflicts

Global Armed Conflicts

70
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0

80

1946 1956 1966 1976 1986 1996 2006 2016

—Nb of conflicts e==Intensity

Source: Candriam, Uppsala University, ©All rights reserved
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Fiscal support.

Governments should be very supportive

Eurozone - Fiscal contribution to growth, in pp of GDP Japan - Takaichi will prioritize economic growth at the

expense of stronger fiscal discipline

03 pp of GDP Debt/GDP(%)  Lower impetus for debt reduction
2 100
0,2 *
90
01
80
© - . 7
60
-0,1
50
-0,2
2025 2026 2027 40
W Higher expenditures, non-EDP countries German infrastructure 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034
W Excessive deficit procedure m Defence spending —Government net debt (%GDP, +1% fiscal balance scenario)
W Recovery and Resilience grant + Total — Government net debt (%GDP, -3% fiscal balance scenario)
*Source: Candriam, LSEG Datastream, Bloomberg, UBS, CACIB, ©All rights reserved
Past performance is no guarantee of future results. W
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Monetary support.

2026 will mark another year of monetary easing

Central banks are expected to continue cutting rates China central bank should continue to help its

economy

(%) Tn, CNY China Central Bank

4 Balance Sheet Assets - trn CNY
450

3,5

3 420

25 390

2 360

1,5
330

]

05 II 300

0 270

JPY SEK EUR AUD GBP CAD USsD NOK NzD Jan-22  Jul-22 Jan-23  Jul-23  Jan-24 Jul-24 Jan-25 Jul-25

B Current central rate B End 2026 expected rate

*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved

N
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The Next Central Bank Backstop.

“l respect his independence. However, | hope that independently he will conclude that

my views are the ones that should be followed."

Richard Nixon - Remarks at the Swearing In of Dr. Arthur F. Burns as Chairman
of the Board of Governors of the Federal Reserve System, 31 January 1970

A possible post-Powell Fed reaction function The Fed’s balance sheet sta.nds ready for renewed

20

a new approach to models and forecasting ];”' Ut Federal Reserve Total Assets, in $tn
e.g. a look-through approach to tariff inflation, o
less inertia in policy allowing more rapid cuts j
down towards neutral, 6
| ; G4
the assumption of a lower neutral rate and a p
lower unemployment rate (NAIRU), 3
2
an asymmetrically activist approach to ]
guarding against downside risk to the labor 0
2005 2010 2015 2020 2025

market relative to upside risk to inflation

*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved
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Providing tailwinds for equity markets.

Even after a strong run, markets retain upside potential

Supportive Fiscal and Monetary stance bodes well for FED cut after a pause is supportive for equity
activity & therefore EPS growth performances
25% 56 Average S&P500 performance before & after the Fed
- (%) resumes easing (since 1970)
20% 120 n7
54 115
15%
53 110
103
10% 52 ° 99
100
5% 51 95
50 90
o 85
49
80
-5%
48 75
-10% 47 70
2013 2015 2017 2019 2021 2023 2025 PR8I0 8FFT°TIZISSITSBITLRS

— Global Money supply YoY % - 6 month lead == Global Mfg PMI (rhs) No recession Recession current

*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopmiw.
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Starting point - Valuation.

The valuation debate is a US story — not a global one

US & European Valuations above pre-Liberation Day,

S&P500 and MSCI Europe 12m forward PE FED’s model shows fair valuation

- X FED's model: S&P500 Earning yield
-0,04 vs 10Y Treasury yield
23
21 -0,02
o M St 2 N - M ____ M AN
0 Fair Value
17
15 0,02 memmmmcccccm e AN AN
13
1 0,04
9
0,06
7
5 0,08
1990 1995 2000 2005 2010 2015 2020 2025 1985 1989 1993 1997 2001 2005 2009 2013 2017 2021 2025
= S&P 500 COMPOSITE - 12MTH FWD P/E RTIO == MSCI Europe MSCI Emerging Fed's model average =--=1stdev ==--- 1 stdev

*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopmiw.
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Starting point - Earnings.

Comparable EPS growth provides leeway in Europe, while in the US, strong activity remains necessary

Consensus US and European Equities earnings growth Current GDP projections advocate for high single digit
projections for 2025 & 2026, in % EPS growth in the US
X
25 295 40% e SPX EPS Growth vs. US GDP b
: i'"""-"""'i 207 ® 2026 EPS F/C based on our GDP growthlf/c o
20 ! ! ° @ IBES 2026 Cons EPS F/C
1 1 [ ] ®
15,8 ] i 20% . o °
15 13,9 ! 128 ! oe ®
12,0 : - 10% oo
i i 3 0... <.
10 1 1 o °
i i A e
1 1
1 1 o,
5 : ] -10% . . s
1 : ° [
o i : —20% o y = 0,0464x - 0,0111
l | ¢ R? = 0,5326
i -06 i -30% ° P
- ! !
S&P500 Nasdaq | MSCI Europe | -40%
e o e
W 2025 EPS Growth W 2026 EPS Growth -50 -40 -30 -20 -10 0,0 10 2,0 30

*Source: Candriam, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatorziw.
23 MARKETING COMMUNICATION FOR PROFESSIONAL & QUALIFIED INVESTORS NOV 2025 @



Investment
Opportunities.
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European Duration.

European Bonds offer negative correlation to equities

12m rolling Equity/Bond correlation of weekly returns

05
0,4
03
02

0]
0,0
-0,1

-0,2

-0,3

-0,4

-0,5

25

2016 2017 2018 2019

—12m rolling Equity/Bond correlation of weekly returns
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*Source: Candriam, Bloomberg, ©All rights reserved
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European Duration.

European debt is protected by low inflation, a steady ECB & Incentive for foreign investors

German 10Y Breakeven Yields, in % German Bund's carry vs US Treasuries once hedged, in EUR
2,0

%)

(

2
1,5
1,9 10
0,55

1,8
0,0
-0,5

17
-1,0

1,6 -15
Nov-24 Jan-25 Mar-25 May-25 Jul-25 Sep-25 Nov-2¢t 2020 2021 2022 2023 2024 2025

——German 10Y Breakeven Yield (Sovr, generic) ——ECB Inflation target

*Source: Candriam, LSEG Datastream, ©All rights reserved
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US Duration.

Looking for an entry point this winter on US Duration

U. of Michigan — Expected Changes in Prices

US Treasuries vs US Term Premium, in %

o1

N

w

N

0

27

| 'W*‘WMM ﬁM 3,0

2,0

1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020 2023
——University of Michigan 1 year expectations (rhs)

——University of Michigan 5-10 years expectations (lhs)
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Nov-24
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0,6
v | 0,45
0,3
0,15
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——US 10Y Term Premium (NYFED, rs)

*Source: Candriam, LSEG Datastream, ©All rights reserved
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Carry — Credit EUR.

Up-in-quality, expecting (Euro) IG to deliver better risk-adjusted returns than High Yield

Spread between global high yield and < .. .
Global Investment Grade bonds, in bp Historical US vs Euro Investment Grade spreads, in bp

(bps) IG Index - OAS (bps) US vs EU IG Risk Premia (bps)
3,0 140
l US OAS: 0.82 Euro OAS: 0.84%
US Yield to worst: 4.85% Euro YTW: 3.31% 130

25
120

20 110

15 100

90

10

0,5 L2 70

2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 Nov-24 Feb-25 May-25 Aug-25
—_—USIG —EUIG B Spread =——=BB EURO Aggregate OAS —==BB US Aggregate OAS

80

Source: Candriam, ©All rights reserved
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High Yield.

Spreads remain tight — Steadily following equity performances

High Yield index - Option-Adjusted Spread (OAS) High-yield spreads vs US Equities performances

(bps) High Yield index - OAS (bps) S&P500 vs High Yield spreads
9,5 6 month change
-350
8,5 50%
-250
o -150 30%
6,5 \ y
' -50 _ I L F o,
, h k L Wy 10%
55 50
-10%
45 150 ’
35 250 0%
25 350 i -50%
2012 2014 2016 2018 2020 2022 2024 2016 2018 2020 2022 2024
——USHY  —=—EFEUHY —US High Yield OAS (rhs, inverted) = ====SPX Index (Ihs)

*Source: Candriam, LSEG Datastream, ©All rights reserved

Past performance is no guarantee of future resulg\w._
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Emerging debt.

EM debt benefit from lower geopolitical uncertainty, high carry, weaker USD

Spread tightening ongoing

]2(4’) Local currency - Yields and Spreads (bps)7 .
1l

6.5
10

5.5
9
8 45
7

35
6

25
5
4 1.5

2003 2006 2009 2012 2015 2018 2021 2024

Yield (lhs) Spread (rhs)

Average ----- 1 stdev = = = -1 stdev
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USD weakening remains a key (but unrealized)

tailwind

b
200 (bps)

200

100

-100

-200

-300 -20%
2014 2017 2020 2023

—|C EM Debt (lhs) ====DXY Index (rhs)

*Source: Bloomberg@, LSEG, Datastream, Candriam, JP Morgan, ©All rights reserved

Past performance is no guarantee of future resulg\w._
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Technology — Al breakthrough.

To fuel Al-driven productivity gains, the CAPEX upcycle may still have room to run

Each productivity boom began with a major CAPEX

wave

Investment in general purpose technologies, share of GOP vs. pre-productivity

boom level, pp
25 -
Start of labor
a0 productivity boom
15
1.0 1
0.5 -
0.0
05 - e Eleciric mofor - manufacturing plants & equipment
: Information tech - ICT eguipment and
10 — Gen Al - semis, compute, data centers, power

31

Years since productivity boom (i=0)
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5 4 -3 2 1 0 1 2 3 4 5 68 7 8 89 10

*Source: Candriam,

Bn, USD
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Positive CAPEX revisions set to continue

Consensus Capex Spending for Hyperscalers (Bn)

35%
19% 30%
458
384

400

25%
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15%
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Goldman Sachs, Bureau of Ecconomic Analysis, LSEG Datastream, Bloomberg, ©All rights reserved
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US Tech.

CAPEX wave looks sustainable, underpinned by solid cash flows and balanced capital discipline

Despite record CAPEX headlines, tech investment Grounded in fundamentals. not leveraae
remains near its long-term average ! 9

% of US GDP US Tech investments as % of US GDP - MAG 7 - Operating cash flows vs CAPEX (USD bn)

23 "

1.200 |
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11 1
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0,7 0 i I I l
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Gross Fixed Capital Formation - Tech Equipments [ USGDP = = ="+/-1stdev B Operating Cash flows W Capex

*Source: Candriam, Goldman Sachs, Bureau of Ecconomic Analysis, LSEG Datastream, Bloomberg, ©All rights reserved
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US Tech.

Strong fundamentals

Earnings, not multiples, drive performance Valuations are high but we are not in the Dotcom era
2025 contribution to performance Trailing P/E
) Mag7 vs. Dotcom Bubble
30% Big tech avg  mmm
Meta mmm
25% Nvidic  —
Microsoft
20% Amazon
Alphabet mm
Netflix — n—
15% Apple
10% Dotcomavg m———
Intel —
Microsoft — n—
5% Oracle m———
CiSCO I ——
O% Qualcomm L]
MSCI USA MSCI US IT MSCI US Comm. Nasdaq Mag 7 0 100 200 300 400 500 600
Serv. X

m P/E Multiple ® EPS Growth

*Source: Candriam, TS Lombard, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopaw_
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China sat out the industrial revolution, Xi will not miss

Alis China’s second chance at industrial leadership

the next one

China Tech.

The 15th Five-Year Plan prioritizes technology

autonomy and innovation leadership

30%

25%

20%

15%

10%

5%

0%

34

Share of World GDP (%)
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2015: “Made in world-class
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Targeting Al
DeepSeek world-class
Moment dominance
* Open-source * Open-Source
LLMs » Technology-
* Robust Al led
ecosystem * Systems Layout
Al + Initiative * Energy
« Humanoid independance
Robot
Development
* Energy
infrastructure

2025 2030

*Source: Candriam, TS Lombard, Ourworlindata, Maddison Project, LSEG Datastream, Bloomberg, ©All rights reserved
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China Tech.

Diversifying away from the crowded US Tech positions

China Tech & Internet valuations are less a concern China’sinvestment cyi’lﬁ :::IILI behind and must stay

3); Relative valuation - China Tech & Internet US vs China Tech Capex - YoY Growth (%)
’ 45% . 45%
US leading by 18 :
28 40% months E 40%
35% ; 35%
23 0% 30%
2% 259
18 20%
20%
15%
13 ”
. 15%
- 10%
08 ChatGPT : ~Deepseek .
0% release *  release 5%
0,3 5% . 0%
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2021 2022 2023 2024

Relative P/E - MSCI China Tech vs Msci World
Relative P/E - China internet vs Mag 7

=S Tech ===China Tech (18 month lag)

*Source: Candriam, Goldman Sachs, Morgan Stanley, LSEG Datastream, Bloomberg, ©All rights reserved
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German Infrastructure plan.

Debt brake eased and a EUR500bn fund for “infrastructure and climate neutrality” has been set up

Infrastructure fund spending breakdown,

pp of GDP

1,4

1,2

0,8

0,6

0,4

0,2

36

2025

2026

2027

pp of GDP

2028

2029

m Transfer to Climate and
Transformation Fund

B Transfers to
states/municipalities
Housing construction

m Digitalisation

m R&D
Education and childcare
infrastructure

H Energy infrastructure

W Hospital infrastructure

B Transportinfrastructure

+ Total
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Contributions to 2026 Eurozone fiscal impulse,

pp of GDP

I- Spain

B Stovakia

—_—
Fiscal tightening

4_
Fiscal easing I

Italy
Ireland
Germany ﬁ
France
||

F

Eurozone [
-0,35 -0,25 -0,15 -0,05 0,05 0,15
pp of GDP

*Source: Candriam, LSEG Datastream, Bloomberg, UBS ©All rights reserved
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Powering Al: A Grid Under Pressure.

US grid faces multi-year surge in demand from data centers, electrification, and EVs

Explosive data center power growth through 2030

US electricity capacity growth has stalled since 2010

7% TWh Twh
]2% 700 4500 ------*
10.3% 4000
I
3500 “”
8,0% 500
8% 3000 Il
6,5%
400 2500 ||
6% |
300 2000
3,7%
4% 450 o138 1500
200 |
371 |I
" 292 1000 I|||
o 224 100
il IH ‘
0% 0 0 I””
2023 2024 2025 2026 2027 2028 2029 2030 1950 1957 1964 1971 1978 1985 1992 1999 2006 2013 2020

I US data center energy consumption, TWh

Share of total US power demand, %
B coal M natural gas nuclear Mrenewables M petroleum and other

*Source: Candriam, Mc Kinsey, EIA, LSEG Datastream, Bloomberg, ©All rights reserved
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Powering Al: A Grid Under Pressure.

Surging Al demand is straining industrial commodities, as supply fails to keep up

Sharp rise in mineral demand ahead

Supply response remains muted

Mt Copper Supply M, USD
160 5000
140
4000
120
100 3000
80
50 2000
40
1000
) NRN
0 i i I e
2020 2040 (Current 2040 (Sustainable 2040 (Net Zero 1990 1993 1996 1999 2002 2005 2008 2011 2014 2017 2020

Policies Development 2050 . . . . .
m Solar PV ) B Wind ) ) I Projected new copper in major discoveries (Mt)

B Other low-carbon power M Electric vehicles & battery storage B Copper in reserves, ressources and past production (mt)
W Electricity networks .
— Copper exploration budgets ($M)

*Source: EIA, S&P global Market Intelligence
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Powering Al: A Grid Under Pressure.

Utilities - Rising electricity networks capex and higher prices positive for the segment

Rising demand is pushing CAPEX higher to expand Electricity prices are on average 67% higher
capacity vs. prior to 2020
Bn, USD European Electricity Networks Capex indicator (€bn) €/MWh FY1 Baseload Power Prices (€/MWh)
90 120
80
70 l l l 100
60 o 80
50
40 B 60
|
30 | 40
20 = = =2 EHE 5 =
I I I I I I I i
10
0 0
2015 2018 2021 2024 2027 2030 Germany France Italy Spain
B Germany | UK H France H Italy B Spain W 2010-2020 m 2025
Portugal B Belgium B Netherlands B Sweden B Eastern Europe

*Source: EIA, S&P global Market Intelligence, Morgan Stanley
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Precious metals.

Further leeway to raise reserve credibility and avoid potential future sanctions...

Gold price vs China official gold reserves

Gold as % of total central bank reserve holding

$/toz metric ton ) )
Saudi Arabia =

4200 2400 .

China  m—

Thailond
3700 Russia invasion 2300 .
Switzerlond
3200 2200 India  m——
Phillipines  m—

2700 2100 Polond e

RUSSIO  IE——
2200 2000

Turkey I

]
1700 1900 Netherlands
(el\AR |
1200 1800 France
Germany |
700 1700 S A
2016 2018 2020 2022 2024 POt Q) C1 | 1
——Gold price  ——China Official Gold Reserves (rhs) % 0 20 40 60 80

*Source: Candriam, Goldman Sachs, Morgan Stanley, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopaw_
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Precious metals.

...and hedge Trumpification or debasement risks

US Public debt vs Gold Price

Cumulative returns of Gold around first FED cuts cycles

$/t oz

4500
1989 4000

3500
1995 0] -3.8 -1.6 0.8 0.6

3000
2001 -10.4 SR -5.1 -3.1 4.6 500
2019 7.3 10.5 3.7 9.6 16.9 1500
2024 15.7 8.6 15 14.8 - 1000

500
Average 0.5 2.1 0.4 9.1 1.4 0

2000 2003 2006 2009 2012

Median 2.9 1.7 0 6.7 10.6 Gold Bullion LBM $/t oz DELAY

Tn, USD
40

35

30

25

20

2024

S TOTAL TREASURY SECURITIES OUTSTANDING (PUBLIC DEBT) (rhs - $Trn)

*Source: Candriam, Goldman Sachs, Morgan Stanley, LSEG Datastream, Bloomberg, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopaw_
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USD Depreciation?

After Europe’s adjustment, Asian FX may be next in line

Narrowing US—EU rate gap supports EUR/USD
normalization

USD/JPY has disconnected from nominal yield relationship

as political uncertainty roses this summer

1,2

%

USD/EUR

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

42

e JS VS EUro - 2Y Yields  e=—=USDEUR
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0,95

3,5
3,3
31
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19

1,7
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usD/JPY

160
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146
144
142
140
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= (USD-JPN) 1Y1Y OIS Fwd swap, (Is)  ====USDJPY Currency (rs)

*Source: Candriam, Bloomberg, ©All rights reserved
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USD Depreciation?

After Europe’s adjustment, Asian FX may be next in line

KRW weakened despite supportive factors — trade

Competitiveness gains drive its long-tern appreciation

But mainly a political decision

deal, strong equities, exports, and yield gap

% USD/KRW :
18 1500 RMB Real Effective Exchange Rate
110
1,6
1450
v 100
12
1400
10 90
0,8
1350 30
0,6
0.4 1300 70
02
0,0 1250 60
Nov-24  Jan-25 Mar-25  May-25  Jul-25 Sep-25 1999 2002 2005 2008 2011 2014 2017 2020 2023

= (USD-KRW) 1Y1Y OIS Fwd swap, (Is) ====USDKRW Currency (rhs)

*Source: Candriam, Bloomberg, Citi, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatopaw_
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Key risks.

FED credibility Fiscal credibility

Political pressure on independence ‘ Heavy sovereign issuance
Data blackout and divided FOMC Volatile long-term yields

European political instability Geopolitical fragmentation

Populist surge, fragmented EU . : K’* . : . Ongoing regional conflicts
Wider sovereign spreads risk l F a - Trade and supply chain shifts

Inflation

Still doubt on Tariffs impact ‘
US immigration impact on wages

Further protectionist policy

Rising trade barriers
Global trade slowdown

Marketing communication for Professional & Qualified Investors
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Conclusion.
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The Path into H1 2026 Opportunities.

EQUITIES ALTERNATIVES

GOV. BONDS CREDIT
AND FX

Positive on European
duration

= Preference for credit1G = Overweight equities

over High Yield with no specific
regional bias

= Commodities:
= Positive on Industrial

(copper)
= Positive on Precious

Neutral on US duration

» Preference for Europe

Negative USD

Preference for Asia FX vs. US :::::‘Zite_:;:,‘::g term metals (Gold & Silver)
" Positive Emerging Debt thematics: = Positive on alternative
= US & China Al strategies that benefit
= Powering Al from higher volatility /
(Industrials & Utilities) dispersion and increase
" German midcaps in M&A activity

= Healthcare

*Source: Candriam, ©All rights reserved

Past performance is no guarantee of future results. The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicatoppw
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Thank you
for your
attention.

CANDRIAM <2

ANEW YORK LIFE INVESTMENTS COMPANY
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Investing
for tomorrow
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Appendix.
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Carry — Credit EUR.

Up-in-quality, expecting (Euro) IG to deliver better risk-adjusted returns than High Yield

Spread between global high yield and < .. .
Global Investment Grade bonds, in bp Historical US vs Euro Investment Grade spreads, in bp

Spread between investment grade & high yield US vs EU IG Risk Premia
140
bonds
800
130
700
120
600
110
500
400 100
300 90
200 80
100 70
2014 2016 2018 2020 2022 2024 Nov-24 Feb-25 May-25 Aug-25
Difference  --exeer Average = =-==-- ISTD Down  ===-- ISTD Up B Spread  ===BB EURO Aggregate OAS ==—=BB US Aggregate OAS

Source: Candriam, ©All rights reserved
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Emerging debt.

...further easing from EM central banks

Fed easing cycle should compress positive real rates in

the EM...

EM - Real policy interest rates (%)

N

N

Brazil Mexico Colombia South India
Africa

o

Thailand Hungary Indonesia
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CPI [last 2g &vg) w8 2015-18 aw) %

..Where policy is still in restrictive territory in EM

EM policy rate & CPI (%) vs 2015-19 average

4 =
3= -
_l' . ¢ HUF
2 =
' v_T
. T™WD| l-:F-tw '3*"'" ua
v r.-'lxrq ciaatl
q - THB ® & BRL
L ] - |PHF' )
3 = INR ® F'Er-.ll ]
4 IDR ZAR
T T T T T T T T
-1 o 1 2 3 i 5 &

Current policy rale vs 2015-18 avg

*Source: Bloomberg®, LSEG, Datastream, Candriam, JP Morgan, DB, ©All rights reserved

Past performance is no guarantee of future resulg\w._
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Equities.

20 12M Fwd P/E - Regions 0 12M Fwd P/E - EMU

25 22,9 25
19,8 *
20 45 16,1 20 152 14,7 15,0 J ]‘1'4
' 14,0 12,5 12,2
— - ' 12,9 A 5 A A A ' =
15 A 1 " == =
| | — | Max 20y ° | | | |
10 | ‘ ‘ +istdev |
Average ) )
5 Current PE EMU Germany France Italy Spain Belgium
World AC us EMU EM UK Japan -IStdev
Min 20Y .
12M Fwd P/E - US 35 12M Fwd P/E - Emerging
45 30
22,5
35 k 25 4
29,2 20
25 26,2 14,0 133 _— 128
A 233 — — 15 11,2 \ i
15 - | 10 - ‘
5 ° |
Emerging  China Korea Brazil India Mexico
S&P500 Nasdaa Russell 2000
*Source: Bloomberg®, LSEG Datastream, Candriam, ©All rights reserved
Past performance is no guarantee of future resulg\w._
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o o
Equities.
Valuation — Close to historical highs in the US

Despite high valuations, macro measures generally
look better than the late 1990s/2000

US equities are expensive and at year-to-date highs

US - Absolute PE 12 Mth Fwd Percentile Rank 1990
10/30/2025 120

25
100

£ WN- ;

0
[M | I' \ \M[\/
60
A Wf"l\ J'\VAVMMIJ\ I
SISV A )
M A L I I
10 - 0 I
Shiller P/E Corporate Profit  Financial Deficit Corporate Debt to
Share of Nonfinancial Profits
: : : : : : : . Corporations
1990 1995 2000 2005 2010 2015 2020 2025 W 1995 QI m 1997 Q3 m 2000 Ql Latest

—— S&P500 12 mth fwd PE Recession

*Source: Bloomberg®©, LSEG Datastream, Candriam, ©All rights reserved

Past performance is no guarantee of future resulg\w._
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Equities.

EPS expectations for 2026 look reasonable

EPS growth expectations per zone US GDP Growth projections lead us to high single digit

2025/2026/12M fwd (%) Earnings Per Share in Y26

EPS Growth (%) 40% o
) [ ]
16 - 30% °
_ 13,3 13,1 .
1 o, ° [ J % T
12 - 20% ° © o ..
10,3 ° - oo ol
10 - 8,8 10% ..
o ﬂ. .

8 - 6,7 SO AL L

6 ] ’ O% ] I I - — we®® 3 P : .. T 1

4 - -0% e . A s

- I N e e e e . o

-20% et °

0 | ——,  GEEEES N . e—m.— e b
-2 -30% ° . y = 0,0447x - 0,0159
_4 R2 = 0,4923

B -40%
2025 2026 s -6,0 ~4,0 20 0,0 20 4,0 6,0
mUS mEMU & UK mEMG mJapan EPS F/C based on our GDP growth e 2025 IBES Cons EPS F/C @ 2026 IBES Cons EPS F/C
*Source: Bloomberg®, LSEG Datastream, Candriam, ©All rights reserved
Past performance is no guarantee of future resulg\w._
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Equities.

Investor sentiment is far form being optimistic

AAIl Bull/Bear sentiment only at neutral level

AAIll Bull / Bear Sentiment
80

60

-60

55

2007 2010 2013 2016 2019
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Discretionary vs Systematic Equity Positioning
— Systematic Strategies

2.0 Discretionary Investors
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0.5 1
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Aggregate equity positioning only at 53rd
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*Source: Bloomberg®©, LSEG Datastream, Candriam, ©All rights reserved — AAIl: American Association Individual Investors
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European Equities.

EPS vs P/E

Negative EPS growth at -2% for 2025 leaves room for

favorable comparable in 2026

40% ® SXXE EPS Growth vs. Eurozone GDP °
) EPS F/C based on our GDP growth o 0.. °
30% ® 2025 IBES Cons EPS F/C ®.
20% ® 2026 IBES Cons EPS F/C °. . 00
o . *.--88
]O% [ ] . ee*® ‘ !
o o @ g
o e T oeale
0% : T : T g:hl—\
............ .. ® e .’8 s
-10% e S )i
.......... o® ¢
....... °
=20% e
' ° y = 0,0516x + 0,0283
-30% . ¢ Rz = 0,4707
-40%  *°
-5,0 -4,0 -3,0 -2,0 -1,0 0,0 10 2,0 3,0
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Absolute valuation not expensive
Cheap Relative valuation vs World ex US

20

18 1
16 1
14 1
12 1

10 1

8

MSCI Europe - Absolute & Relative PE 12 Mth Fwd
10/30/2025

1.15

- 1.10

i
’W M

2012 2014 2016 2018 2020 2022 2024 2026

0.90

Relative valuation Europe vs World extUS —— MSCI Europe 12 mth fwd PE

*Source: Bloomberg®, LSEG Datastream, Candriam, ©All rights reserved
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European Equities.

Easing uncertainty— supporting valuation

Uncertainty is steadily decreasing from very high

levels, with further room for downside.

EU Economic uncertainty
Oct 25

1990 1995 2000 2005 2010 2015

= ECONOMIC POLICY UNCERTAINTY INDEX - NEWS BASED : Europe

MARKETING COMMUNICATION FOR PROFESSIONAL & QUALIFIED INVESTORS

2020

2025
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And will continue to provide valuation support

EU Economic uncertainty vs MSCI Europe valuation
Oct 25

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

= GM actual change of ECONOMIC POLICY UNCERTAINTY INDEX - NEWS BASED : Europe
— 6M actual change of IBES MSCI| EUROPE - Weighted Average Price/Earnings EPS Ratio Based On 12-Month-Forward Earnings (RH Scale...

*Source: Bloomberg®, LSEG Datastream, Candriam, ©All rights reserved
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EPS revisions have been reverting as the USD stabilizes

European Equities.

Stronger euro has been a drag in 2025 - Headwind now fading

The USD impact is already reflected in EPS growth

0.6

0.4 -

0.2 1

0.0 1

-0.2 1

04

-0.6
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Europe vs US EPS revisions vs EURUSD
10/30/2025
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*Source: JPMorgan, Datastream, Bloomberg, Candriam, ©All rights reserved
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Japan Equities.

A cyclical play enjoying structural changes

Inflation and corporate reforms are positive catalysts

for the country...
Japan Corporate profit margin and Japan ROE
(%) x0.01
5.0
15 A
- 4.5
- 4.0
10 ~
- 3.5
5 1 - 3.0
- 25
0 - 2.0
-5 T T T T T 10
2000 2005 2010 2015 2020 2025
Japan corporate profit, % GDP, 1Y moving average Japan ROE - 12 month forward (%) (LHS)
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..leading to higher ROE, more board independence

and stronger buybacks increasing at a rapid pace.

Japan Buyback Execution Amount (JPY Tn)

2025

—

1 2 3 4 5 6 7 8 9 10 1 12

—2019 =2020 2021 2022 2023 2024 —=—2025

*Source: JPMorgan, Datastream, Bloomberg, Candriam, ©All rights reserved
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The region still trades relatively cheap

Japan- Relative forward valuation vs World AC
P/E 12 Mth Fwd - Source: Ibes
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Japan Equities.

Cheap valuations, strong EPS momentum, and the yen is less of a hurdle

A\, \

2012 2014 2016 2018 2020 2022 2024 2026

——— MSCI Japan 12 mth fwd PE
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Weaker JPY correlation — reflecting a shift toward

domestic economic drivers

Relative performance Topix/World vs Yen
6 month change

2024 2025

m— 6M % change of (TOPIX/MSCI AC WORLD U$) (RH Scale) 6M % change of JAPANESE YEN TO US $ (WMR)

*Source: JPMorgan, Datastream, Bloomberg, Candriam, ©All rights reserved
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Emerging Markets Equities.

Emerging markets are benefiting from relatively lower U.S. trade uncertainty, coupled

A healthy relative valuation

Emerging - Absolute & Relative PE 12 Mth Fwd
10/30/2025

b MHM
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Relative valuation Emerging vs World —— MSCI Emerging 12 mth fwd PE
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0.60

with a supportive fiscal and monetary impulse

with China’s credit impulse set to improve as the PBOC

expands its balance sheet
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*Source: Candriam, ©All rights reserved
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Disclaimer.

This is a marketing communication. This document is provided for information and educational purposes only and may contain Candriaom’s opinion
and proprietary information. This document 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. The opinions, analyses and views expressed in this document
represent Candriam’s views only. Although Candriom selects carefully the data and sources within this document, errors or omissions cannot be
excluded a priori. Candriom 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.
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