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ANALYSE DE MARCHE

Performance des classes d’actif en 2022

2022 cross-asset class performances in local currency as of 14t of March
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Les prix de I’énergie donnent la direction pour les marchés
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Sentiment des investisseurs et volatilité en forte détérioration

Candriam Sentiment Indicator Crisis Regime — volatility of European equities (V2X)
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The Candriam Sentiment Indicator is a quantitative proprietary model that aims at
assessing sentiment based on quantitative data.

The outlooks presented in this document reflect the opinion of CANDRIAM at the date of the present document and are likely to change without prior notice

Source: Bloomberg, Candriam Multi Asset Quantitative Research calculations
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Positionnement des investisseurs moins négatif que leur vision de la croissance

Cross-Asset positioning

Investors’ positioning on equities Vs. Growth £azn Mar'22 Global FMS
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Comment lire Penvironnement
économique?
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Les surprises sur l'inflation et la croissance pointent vers la stagflation

Nous continuons a suivre de pres I’évolution des surprises sur l’inflation ET la croissance

Stagflation

> Positive Inflation surprises with
negative growth surprises

> Supportive for real assets and
challenging for financial markets

- Eco surprise

Slowdown or Bust

> Inflation and growth surprises on
the downside

> Negative for risky assets

Sources: Candriam Multi-Asset Strategy
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Forte volatilité sur les taux: surveiller I'évolution des taux réels
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Attentes de marché sur les hausses de taux de la Fed et BCE

ECB rates Projection
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COMMENT LIRE L'ENVIRONNEMENT ECONOMIQUE?

Le resserrement des conditions financieres est le canal de transmission
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Que refletent les valorisations
actuelles?
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QUE REFLETENT LES VALORISATIONS ACTUELLES?

Les spreads de crédit se sont écartés, surtout en Europe
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QUE REFLETENT LES VALORISATIONS ACTUELLES?

Les actions hors US en dessous de leur moyenne mais pas a un niveau de recession
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Des attentes de croissance de BPA relativement prudentes

EPS revisions are rather limited over the last weeks Negative global GDP growth revisions are aligning EPS growth
projections with expectations
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MSCI Europe
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Europe Growth

QUE REFLETENT LES VALORISATIONS ACTUELLES

Quelles actions ont le plus souffert en Europe?

European Style Performances
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QUE REFLETENT LES VALORISATIONS ACTUELLES

L’évolution sur le marché ameéricain a été un peu differente
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QUE REFLETENT LES VALORISATIONS ACTUELLES

La rotation vers la value va se poursuivre si les anticipations de croissance tiennent

Value / Growth Vs. Bond yields Growth / Value Valuation
2.0% - - 1.9
1.5% L 1.7 2.60 -
2.40 -
1.0% - 15 220 -
2.00 -
0.5% - 1.3
1.80 -
0.0% 1.1 1.60 -
1.40 -
-0.5% - 0.9
1.20 -
-1.0% - - 0.7 100 T T T T T T T T T T T
2014 2015 2016 2017 2018 2019 2020 2021 2022 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
——10Y Bund yield —MSCI©Europe Value / Growth (rhs) = EU Growth / Value - 12M Fwd PE

Sources: Datastream, Bloomberg Candriam Multi-Asset Strategy

© All rights reserved Past performance is no guarantee of future results and is not constant over time

NN
March 22 Marketing document intended exclusively for Professional and Qualified Investors. All charts are for illustrative purposes only and may not be accurate visual representations. Values may CA N D R I A M @
be rounded for convenience ANEW YORK LIFE INVESTMENTS COMPANY



Les évolutions de régime d’inflation et croissance &

la nécessité d’avoir une allocation dynamique

Stagflation?

- Buy High Quality / Low Risk Reflationary boom

. Add Health Care / Energy « Buy Value /Low quality / High Risk

. o : * Buy Financials / Materials / Energy
Sell: Financials - Bottlenecks easing

- Inflation peaking

Core Goldilocks
Slowdown? , holdings

Healthcare /

Climate / « Keep Financials, Materials
Innovation
« Add Tech

 Buy Low Quality / High Risk
* Buy Growth / High Quality / Low
Risk

- Resilient growth
 Add Tech / Health Care/ Staples/ - Decelerating inflation
Utilities - Trim Value

 Sell Value

* Exane, 2021, “The Stagflation playbook”, based on events compiled since 1950. © All rights reserved
Sources: Candriam Multi-Asset Strategy, Exane
The outlooks presented in this document reflect the opinion of CANDRIAM at the date of the present document and are likely to change without prior notice
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CONCLUSION

Principaux messages

PN :Q;

b
Les marchés sont dépendants de Santé / Climat / Innovation Stratégies alternatives
risques géopolitiques ET de I’inflation

Conduisant a une rotation dans les styles / secteurs Des thématiques bénéficiant de meilleures perspectives de Bénéficiant de la hausse de la volatilité. Ajouter du
/régions et militant pour une approche équilibree croissance & moyen terme: Hausse des investissements et rendement avec une certaine décorrélation
transition énergétique

Préférence pour les actions
Vs. Obligations

Convictions long terme Vs.

" : Hedging & decorrelation
Opportunités tactiques

— %
{} ?
<
Secteurs « Value » / expositions aux
matieres premieres et energie

Taux en hausse / volatilité forte sur
I'obligataire — maintien d’une
duration courte

Actifs réels

Devraient bénéficier en relatif des surprises
Devrait impacter les actions et devises, mais haussiéres sur I'inflation et des risques
dans une moindre mesure. géopolitiques

Protection contre le risque de stagflation

Source: Candriam Multi-Asset Strategy
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"This marketing communication is provided for information purposes only, it 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 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 Candriam’s dedicated regulatory webpages
https://www.candriam.com/en/professional/legal-and-disclaimer-candriam/regulatory-information/. This information is available either in English or in local languages for each country where the
fund’s marketing is approved. This is a marketing communication.

Please refer to the prospectus of the fund and to the key information document before making any final investment decision. 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 Candriam webpage https://www.candriam.com/en/professional/market-insights/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, Paris, 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 Espafia has its
registered office at C/ Pedro Teixeira, 8, Edif. Iberia Mart I, planta 4, 28020 Madrid and is registered with the Comision Nacional del Mercado de Valores (CNMV) as an European Economic Area
management company with a branch. "
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