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2024, a predictable year..?

Soft landing, with US growth above potential v
Monetary policy easing has started "
Eurozone economy and markets have underperformed -

*Source: Candriam, ©All rights reserved

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator AN
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with some surprises!

Monetary policy easing and yet rising yields; opportunities for carry in IG credit and EM debt

Hedging via JPY was erratic, but profitable via Gold
China finally fought back

*Source: Candriam, ©All rights reserved

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator A\
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A widening Gap.

In growth trajectories

Evolution of 2024 US vs Eurozone expected Gross
Domestic Product Growth

In China, Animal spirits revived

but the business cycle has not turned yet
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*Source: Candriam, LSEG Datastream, ©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.

Qil (Brent) MSCI USA

US HY MSCI EMU

Global HY MSCI EM | Oil (Brent)

MSCI EM MSCI USA | MSCI EM Gold |

MSCI USA Oil (Brent) | Gold MSCIUSA |
EM HC Gold | EM HC MSCIEM |
EMU HY MSCIEMU | US HY US Govt. |
Gold Global HY | Global HY Global HY
MSCI EMU Commo. EM HC | EMU HY Alt. Invts Oil (Brent) |
EMU Govt. EMU Corp. US HY | Alt. Invts US HY Commo. |
EM HC MSCI EMU Alt. Invts | Commo. EM HC MSCI USA |

US Govt. German Govt. EMU HY | 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
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
EMU Corp. | EMU Govt. EMU Govt. | MSCI EMU Global HY Alt. Invts EMU Corp. EMU Govt.

Global HY | German Govt. US Govt. | Commo. EMU Corp. Gold EMU Govt. US Govt.

Alt. Invts | EMU Corp. | Qil (Brent) EM HC US HY Alt. Invts German Govt.
US HY | Gold | MSCI EM EMU HY German Govt. Oil (Brent)
Gold | US HY | US Govt. US Govt. US Govt.

MSCI EM | Global HY | German Govt. MSCI EMU Commo. |

Commo. | Alt. Invts | EMU Govt. Global HY Qil (Brent) |

Oil (Brent) | EMU HY | Gold EMU Corp.

EM HC | EM HC |
MSCI USA | German Govt. |
Commo. | EMU Govt. |
MSCIEMU | MSCI USA |
MSCI EM | MSCI EM |
Qil (Brent) |

*Source: Candriam, Bloomberg, ©All rights reserved
Past performance is no guarantee of future results. /M.
\@/
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Moving into 2025.

4

Robust growth, no apparent Political uncertainty in Europe exacerbated Deflationary pressures from real
disequilibrium by US election result estate remain
Investor focus turns from politics to Excessive deficits for 8 countries, including Countercyclical easing and support
policy France and Italy, but fiscal leeway in measures started

Germany
Stronger growth and higher inflation With more to come to counter US
with Trump administration ECB cuts: by choice in 2024 (lower inflation), tariffs

out of necessity in 2025 (lower growth)

*Source: Candriam, ©All rights reserved

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator A\
8 Marketing communication for Professional & Qualified Investors NOV 2024 Z



Post US elections.

Trade war Fiscal impulse
 Higher consumer prices « Higher fiscal deficit
* Reshoring « Higher US corporate profits

v Short US Duration
v' Long US Equities
v' Long US Small and Midcaps

v Short US duration

v Long US equities Vs. Rest of
the World

v' Long US Industrials

Efficiency

* Less Banks & Energy regulations
- State land disposal

lllegal immigration

« Possible Labor shortage
« Higher inflation
v" Long US Financials

v .
Short US Duration ’,? v Short Oil

*Source: Candriam, ©All rights reserved

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator A\
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Bonds.
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Higher bond yield level.

And higher (expected) inflation

US 10Y yield evolution during last Trump election Breakeven US 10Y evolution during last Trump election

5% 3%
4%
3% 2%

2%

Yield increase Bredk—ev?n
in 2016 increase in 2016
1% 1%
-6m -3m Om 3m 6m Im 12m -6m -3m Om 3m 6m Im 12m

——Nov-24 ——Nov-16 ——Nov-24 ——Nov-16
*Source: Candriam, Bloomberg, ©AIl 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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Cash.

Still among the most attractive assets...but not for long

10

(0]

Fixed income vyields (%)
o N IN

EUR OIS 3 10Y Euro  CreditIG HighYield ATlEuro 3mTBIillUS 2y US 10Y US CreditIG High Yield EM bonds
month Germomy EUR EUR usb us

Europe us EM

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

Past performance is no guarantee of future results. W
@f
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Bonds— Balancing our
portfolio.

I Government Bonds - Playing decorrelationJ

—>  Long European Duration

—— 5 Short US Duration

r Credit — Spreads pricing perfection J

—  Neutral Investment Grade

—— Neutral High Yield

—  Preference for European credit vs US credit
——— Neutral Emerging debt

—» Long ATl - Subordinated bonds

Disclaimer. The scenarios presented are an estimate based on evidence from the past, and/or
current market conditions and are not an exact indicator:
13 Marketing communication for Professional & Qualified Investors




Long European duration.

Europe sluggish growth and negative correlation to equities support a long duration stance
0,6

0,2

0,0

-0,2

-0,4

-0,6
janv-16 jonv-18 janv-20 jonv-22 jonv-24

—12m rolling Equity/Bond correlation of weekly returns
*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 indicatopaw_
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Short US duration.

With Trump as president, the main scenarios lead to higher rates

US GDP Growth scenarios — Hard vs Soft Trump US Inflation scenarios — Hard vs Soft Trump

Soft Trump Hard Trump Soft Trump
3 2,6 3 5 5 —
22 2,2 oL 3,5
E+O7E 2,1 2,1 2'0 2,] 4 3,6 4 E i ’
2 £o3 Ll > I - 503 2,8 Lo d
1 h ! 3 231 1 3 23171 2,2
I-l 2:I I ' |+llol 2,2 : : r
I~ rS41,0] [ M | i !
Li] 2 ?
1 1 I -
0,5
1 1
: ; u : :
o ©» o o) [0} o) o © 9 0 (OO o ©» c o) [0} [0} o ©» c 0 o o O
c = 5 B £ B S = 35 B £ B £ = 9 5 £ B £ = 92 2 5 £ T
ey — 13) ey = — 13) ey — - — — — — — f —
5 2 = E > £ 5 8 < E 2 £ 5 8 8 E 5 E 8 5 8 S E g
@ S g 3 & S 8 3 & g 8 g 3 & £0% 23
T T T T € T T £ T ©
£ £ £ £ = £ £ = £ £
[T [T [T L L L L [T
2025 2026 2025 2026 2025 2026 2025 2026
*Source: Candriam, Bloomberg, ©AIl rights reserved
The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator g\
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Historical spreads comparison.

Election rhymes with lower yields...but the starting point is currently a hurdle

Tightening Post-Election High Yield

Tightening Post-Election Investment Grade

170 ,
(bps) Election day
1
I
150 I
I
1
1
130 :
1
1
1
1
1
110 I
1
1
1
1
1
90 I
I
1
[
70
01-07 31-07 30-08 29-09 29-10 28-1 28-12
|G USD 2016 =—|G USD 2024
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*Source: Candriam, LSEG Datastream, ©All rights reserved

Past performance is no guarantee of future results_si\w_
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Investment Grade Credit.

Current spread levels show an asymmetrical risk-reward

Investment grade Credit OAS Spreads (US & Euro) Investment Grade Index Yield to Worst — Cash rate (%)

(%) )

-2
2000 2004 2008 2012 2016 2020
——Euro IG Ytw - Cash yield ——US IG Ytw - Cash yield

2002 2006 2010 2014 2018 2022
—USIG —EUIG

*Source: Candriam, LSEG Datastream, ©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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o ®
High Yield.
Limited potential for spread compression despite lack of issuance

US High Yield performance over 12 month at given
spread level

High Yield index - Option-Adjusted Spread (OAS)

2012 2014 2016 2018 2020 2022 2024
-0,6

-100 100 300 500 700 900 1100 1300 gSOC))
bps

—US HY —EUHY

*Source: Candriam, LSEG Datastream, ©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 /.
@f
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Subordinated [ Coco Bonds.

AT1 offer an alternative within the fixed income space

ATI1vs Euro High Yield (BB) spreads

Bank loans (monthly flows)

700 300

(ops) (bps) bn EUR

600 l l 250 100
80 4

500 200

r w .

400 150
40 4

300 100
20 1

)

200 ' 50
0 L

100 0 "

2015 2018 2021 2024 Janl Aug2l Mar22 0ct-2 May3 Dec-23 k24
Spread ATl vs Euro HY BB (rhs) ~ e===€ HY (BB)  ====ATI B Loans to firms B Loans to households

*Source: Candriam, Barclays, LSEG Datastream, ©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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Emerging Debt.

Spreads offer further compression potential but US Fiscal and monetary stance are a hurdle

Emerging Local currency spreads vs DXY Index

6 mnth chge

Local currency - Yields and Spreads

12 300 25%
(%) (bps)
20%
/ 200
10 15%
100 10%
5 5%
8 0
0%
. -100 ~5%
6
-10%
-n -200
w N w -15%
4 1 -300 -20%
2003 2007 20M 2015 2019 2023 2014 2017 2020 2023
—Yield (lhs) =——Average 1 stdev -1stdev ——Spread (rhs) ——|C EM Debt ====DXY Index

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

NOV 2024

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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- at the heart of
geopolitical challenges

r USD - Trump paradox J

—  Reflation measures should support USD

—  Trump wants a weaker USD

I CNY - weapon of retaliation J

———»  More tariffs = weaker Yuan

Disclaimer. The scenarios presented are an estimate based on evidence from the past, and/or
current market conditions and are not an exact indicator.
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US Dollar.

Trump 2.0 reflation agenda

Diverging monetary policy should boost US Dollar

USD Surge and Decline during Trump 1.0

-50
(bps) T Stronger US dollar
120 100 Weaker US dollar
105
115
-150
110 100
-200
1,05
95
100 -250
0,95 -300 90
2021 2022 2023 2024 2025 nov 2016 févr 2017 mai 2017 aolt 2017 nov 2017 févr 2018
——EUR/USD  ——Spread US 2Y - German 2Y (bp), rhs ——Us Dollar Index (100)

*Source: Candriam, Bloomberg, LSEG Datastream, Bofa, ©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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Chinese Yuan.

Higher trade tariffs = retaliation with lower CNY

72

T CNY declines against USD "Phase One” trade deal announced
7,0 lCNY rises against USD Planned tariffs postponed
6,8 10% tariff on “remaining $300bn”

Tariffs increase from 10% to 25% on $200bn

6,6 List of $200bn for 10% tariff

6,4 25% tariff on $50bn

6,2
janv 2018 juil 2018 janv 2019 juil 2019 joanv 2020

e USD/CNY ¢ Negative trade war newsflow + Positive trade war newsflow
*Source: Candriam, Bloomberg, Wikipedia "China—United States trade war”, ©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 indicatﬁ N
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Japanese Yen.

Could hedge tail risks, but highly dependent on Fed Funds path

An unwind of the positions built since 2023 in August Expected Fed policy matters more than BoJ policy
120 6(%) 170
50
130 160
-50 5
150
140
-150
4 140
150
-250 130
3
-350 160 120
-450 170 2 1o
01-2023 07-2023 01-2024 07-2024 2021 2022 2023
—Total CFTC CME Yen positioning  ====USDJPY, inverted rhs —FF rate at end-2025 (market pricing, rhs) ~ ==—=USD/JPY

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 indicatopaw_
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Equities.
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Equities - Navigating the
Trump Effect.

Overweight Equities J

Soft-Landing of the global economy
Central Bank easing has started

Prefer US Equities vs ROW _I

US benefiting from reflationary trades
Europe stuck between internal & external challenges

Emerging waiting for more China stimulus

I Sector: play the reflation trade in the US I

> US - Financials, Industrials, Small caps

—*  Europe - we keep a more defensive positioning

The scenarios presented are an estimate based on evidence from the past,
and/or current market conditions and are not an exact indicator:
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Why the US rally could be sustainable.

S&P Index evolution Vs. Trump.1 election

110
105 N / / \ —
\ |
95
90
Jul Aug Sep Oct Nov Dec
2016 2024
Source: Candriam, Bloomberg, ©All rights reserved
Past performance is no guarantee of future results. A\
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Valuation, not an obstacle until 5%.

Awaiting greater clarity on Trump'’s policy direction

MSCI USA 12 month forward P/E US Trailing Price/Earnings Valuation
and US 10Y bond yields vs CPl YoY% since 1970
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*Source: Candriam, LSEG Datastream, ©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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Rising Operating Leverage.

Double-digit EPS growth expected amid positive economic momentum

GDP growth vs EPS growth Days sales of inventory (YoY %)
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o
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*Source: Candriam, LSEG Datastream, Bofa, ©All rights reserved

NOV 2024

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 indica, N
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Tax cuts.

A potential further boost

. Impact of 2017 TCJA on:
OECD Statutory corporate income tax rates P .
tax rates, earnings, and share
Mexico Effective taxrate (%) Earnings
Australia
Median Stock Pre-TCJA Post-TCJA Change boost (%)

Germany |
Nlojolololme | Utilities 35 17 18 19
el\VoRQ ]

Cons Discretionary 33 21 12 14
(Gl
C CINCIC] 1 | Industrials 3l 2 10 14

France I Consumer Staples 30 22 8 11

Nether|andS |

Financials 30 20 10 14
United States | mm————— e I
UK. | Comm Services 3l 20 1 8
Slefellolm@ | S&P 500 28 20 8 n
(NfelaWeivine
Info Tech 24 18 6 23
Creece I Central ;
sweden B Central governmen Energy 30 23 7 n
. W State & local )
Switzerland I Materials 25 20 5 8
Ireland
Health Care 24 18 6 6
0% 5% 10% 15% 20% 25% 30% 35% Real Estate 1 1 0 0

*Source: Candriam, LSEG Datastream, Goldman Sachs, OECD, ©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 indica, N
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Broadening.

Soft landing & tough Tech comparisons: path to a broadening out of the S&P 493

Nasdaq vs S&P500 - Earnings and performances
5

100% 40%

Mag?7 vs other 493 consensus quarterly EPS YoY
120% .
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: 10%
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B Magnificent7 B S&P 500 ex. Magnificent 7 ——NDX vs. SPX  ===NDX earnings % of SPX earnings (price; RHS)

*Source: Candriam, LSEG Datastream, Bofa ©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_
31 Marketing communication for Professional & Qualified Investors NOV 2024 Z



US Technology.

Long-term trend is clear but need to catch a breath

Mag7 - Capital expenditure vs share price index 2025 earning growth estimates - Mag7 vs S&P ex-Mag?

Bng 250 600 22
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400
150
300 18
100
200 16
50 I I 100
0 0 14 -1.1%
O 0O 0 O F 8§ 8 8 9 N N ®m®m»n oS I ~ W\ﬁ
N N N N o o o o N N AN AN N N N N N N AN
58390000 FTBSTOTFITEE
10
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*Source: Candriam, Bloomberg, Stanford HAI Al Index 2024, ©All rights reserved

Past performance is no guarantee of future results. Scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator s
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33

US reflation trade.

=\

Tax cuts Less regulation Tariffs
> Small caps > Small caps > Reshoring thematics
» Industrials » Financials > Industrials

> Financials

Cyclicals

The scenarios presented are an estimate based on evidence from the past, cmd/or current market conditions and are not an exact indicator
Marketing communication for Professional & Qualified Investors

NATO & US allies

» Defense

*Source: Candriam, ©All rights reserved
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US Small caps.

A cyclical play already discounting a high relative risk premium

NFIB Small Business Uncertainty Index

Relative valuation US Small caps vs S&P500 - 12 month fwd
05
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0 30
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*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 indica, N
34 Marketing communication for Professional & Qualified Investors NOV 2024 Z



US Financials.

Strong fundamental and tactical supports

US Aggregate loan demand vs Relative US Financial
performances

Relative performance US Banks vs US 2-10y Yield curve
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= MSCI US Banks vs MSCI USA (6 mnth chge) ====US 2y vs 10y - 6 mnth chge

*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 indic
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Rest of the Worid.
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*Source: Candriam, Bloomberg, ©All rights reserved

Past performance is no guarantee of future resul N
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European equities.

Need China’s credit impulse, German fiscal easing, and manageable tariffs to perform

Europe vs US performance, % - (EPS — base 100 = 2009)
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—MSCI Europe vs US EPS — German Economic uncertainty (Ihs, Invert.)
=—Relative performance MSCI Europe vs MSCI US - Relative P/B MSCI Germany vs Europe

Germany policy uncertainty vs relative valuation

*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 indica, N
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Japanese equities.

Enjoying structural changes but impacted by JPY volatility and Chinese Stimulus

Cumulative YTD Flow of Japan and China Equity Funds
%

Japan Return On Equities (%

5 Average ROE developed markets 5% oe «China Japan(RHS) L
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*Source: Candriam, LSEG Datastream, Morgan Stanley, ©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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Emerging Equities.

Without evidence of a Chinese turnaround, EM may suffer from trade & tariffs uncertainty

China Credit impulse vs Emerging equity performances MSCI China Forward P/E Valuation

5 -0,] 1l
-10 -0.3 °
-15 -05 /
2009 201 2013 2015 2017 2019 2021 2023 5
—Credit impulse (12 month change) - 6 mth lead - Ihs 2004 2009 2014 2019 2024
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——MSCI| Emerging 12 month chge % - --- Average

*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 indica, N
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Chinese Equities.

Return of confidence is required to make this a trend and not a trade

Easing measures taken or expected to be taken

Residential construction (millions of square meters)

Easing measures GDP impact (bp)
50bp RRR cut (and another 25- 5 10.000
50bp by year-end) Presold but
250 bolicy rate cut on the | unfinished
p policy rate cut on the 1-year &
and 5-year LPR 4 8.000
50bp mortgage rate cut for 10
isting b
Announced by the existing borrowers 6.000
PBOC or NPC 10bp cut to second-home buyer
. 5
during the last downpayments
k
weeks RMB400bn local government ! 4.000
refinancing bonds
RMB800bn to support equity 5
market 2000
Special issue of gvt. bonds for SOE L 2
banks recapitalization il el Unsold
D | | I | I | | I | 1
Sub-total 41
D4 06 08 10 12 14 16 18 20 22 24
Still expected (but RMBItn CGSB (Central Government 40

unconfirmed) Special Bonds) for consumption *Source: Candriam, Bloomberg, ©All rights reserved

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicc@
r
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Commodities.

N
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Commodities
contrasted views.

I Positive on Gold I

— > Strong fundamentals

— Providing a hedge in a portfolio

I Negative on Oil I

— Supply-demand balance is set to deteriorate

——»  Trump needs lower Oil

I Neutral on Industrial metals I

Stronger activity and FED cuts are supportive

—*  Trump may deteriorate demand for climate metals

The scenarios presented are an estimate based on evidence from the past,
and/or current market conditions and are not an exact indicator: Y,
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Gold.

A safe haven with strong fundamentals

US Real yields vs Gold price

Global net gold purchases by Central banks

3.000 -3 500
- Ukraine invasion
5500 - Freeze of Russian Central Bank's )
: assets ) | 400
- 20t China plenum !
2.000 -1
300
1500 | 0
200
1.000 ; 1
- 2 ) H| |‘H H‘ H ‘
0 I T T T : T 3 0 | _ | I ‘
2006 2010 2014 2018 2022 2013 2015 2017 2019 2021 2023
—Gold price (Ins)  ====Us 10y real yields - inverted B Central Bank Net Purchases (metric tonne) = = Average before 2022

*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 indica, N
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Gold.

A safe haven with strong fundamentals

Gold as % of total Central Banks reserve holdings
80

Gold price vs US public debt

150%

2200
130%

1700
110%

1200
90%
700 70%

200 50%
2000 2003 2006 2009 2012 2015 2018 2021 2024

——Gold$ ===US Public debt vs US GDP (%) (RHS)

*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 indica N
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Silver.

Silver benefits from strong activity and solar demand, but Trump clouds its outlook

Ratio silver [ gold vs US Yield Curve - 6 month change Silver use for solar panels installed (Million ounces)

40 1,5 250

30

200
20

0,5 +72%

( ‘ ) 150
l ,
\ h ' ' o 100

-40 -15 0
2014 2017 2020 2023 2023 2024

10

WA |

-10 !

-20 I

o

y [
Dt

-30

—Silver vs Gold (6 month chge %) ====US Steepening 10y -2y (6 month chge) m Silver use for solar panels installed

*Source: Candriam, Bloomberg, NEF, ©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 indica, N
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Oil.

Less effective hedge against geopolitical events?

Oil supply-demand mismatch implies stock building

WTI Futures curves now vs. 2 months ago
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76

74

72

70

68

66

64

62

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 indic
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Oil premium before vs after Israel
decided to not target oil installations in
Iran

oM 3M 6M oM 12M 15M 18M 21M

—Last Future curve  ====Future curve early october 24
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*Source: Candriam, Bloomberg, EIA.gov, ©All rights reserved
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Industrial Metals.

Better activity is supportive, but China’s high inventories and Trump are headwinds

Metals performance after

GSCI Industrial metal price after a Fed cut

global manufacturing PMI trough

32% Index, day of first cut =100
130 :
27%
120
22%
110
17%
100
12%
90
7%
I I I )
N
-3% -6m 0 6mM 12m 18m
Copper Zinc Nickel Aluminium Gold
W 12m after PMI trough B 6m after PMI trough B 3m after PMI trough — Nonrecessionary —Recession

*Source: Candriam, LSEG Datastream, ©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 indica, N
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Copper.

Long-term drivers, Structural shortage

Copper demand by category in the energy transition

Copper supply and demand outlook

60 60
>
[0] -
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c 4.4x 4.4x o 4
S @ 30 7
£ 20 £ 20
Q
S £
= @ 10
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0 2 o0
2030 2040 2050 2030 2040 2050 2022 2026 2030 2034 2038 2042 2046 2050
ETS NZS mm Energy-transition demand mEmmm Traditional demand
M Electric vehicles m Grid B Power mEnergy storage = Other demand Total supply = == Total demand in a Net Zero Scenario

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

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indica N
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Conclusion.

N
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The Path into H1 2025 Opportunities.

N\ _— .
= Neutral on credit IG
EQUITIES l,’p and High yield.
GOV. BONDS * Preference for ATI
AND FX bonds over high yield

bonds.

» Positive US vs. Europe

ALTERNATIVES

- Optionality on China » Preference for Europe

= Positive on European vs. US. -
= Chase the “reflation duration, hedges a —
trade” in the US, there balanced portfolio. . COI’T\I:T\OdItIeS. )
is still room for re- Avoid longer-term Positive on Precious
rating: Financials, maturities. metals (Gold)-,
industrials, Small and = Negative on US Negative on oil
Midcaps. duration CREDIT

= Positive on alternative
strategies that
benefit from higher
volatility / dispersion
and increase in M&A
activity

= Currencies at the
heart of the trade war.

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator
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What's hext?.

> More of Trump?

» Risk of Hard Trump scenario, how to position your portfolio?
» Hedge equity exposure, long US breakeven, long on US Dollar, negative on US duration, sell oil.

> Less of Trump?
> Reverse the “Trump trades”
» Buy emerging assets (China), buy European equities, sell US Dollar, buy US duration

The scenarios presented are an estimate based on evidence from the past, and/or current market conditions and are not an exact indicator
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Thank you
for your
attention.

CANDRIAM <2

ANEW YORK LIFE INVESTMENTS COMPANY

N
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Investing
for tomorrow

AN
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Important information.

This document is provided for information and educational purposes only and may contain Candriam’s opinion
and proprietary information. The opinions, analysis and views expressed in this document are 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.Although Candriaom 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.The present document does not constitute investment research as defined by Article 36, paragraph 1 of
the Commission delegated regulation (EU) 2017/565. Candriam stresses that this information has not been
prepared in compliance with the legal provisions promoting independent investment research, and that it is not
subject to any restriction prohibiting the execution of transactions prior to the dissemination of investment
research.This document is not intended to promote and/or offer and/or sell any product or service. The document is
also not intended to solicit any request for providing services.has context menu.
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