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The new paradigm.

Higher inflation, lower growth & increased volatility

R ENERGY/FOOD
GEOPOLITIC SECURITY DEGLOBALISATION
» Rise of Populism, » War in Ukraine » Trade wars/higher tariffs » Climate change
democratic decline » Volatile commodity » Local and inward focus challenge
» Increased conflicts markets (IRA, Made in China etc) » Re-regulation of key

(Russia in Ukraine, sectors (autos)

) , » Food and water scarcity
Taiwan, Middle East etc.)

Source: Candriam — Indicative data may change over time.
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Unprecedented contraction.

High Yield Market shrank by a quarter of its size over the past 24 months

Market size (nominal value) Market size
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Sources: Candriam, Bloomberg as of 29/03/2024.
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Companies favour debt reduction.

150 - Net offer — High Yield (bn €) - 150
100 100
50 50
(50) (50)
(100) - - (100)
20177 2018 2019 2020 2021 2022 2023 2024
W € Gross Supply N € Redemptions —¢€ Netsupply

Sources: Candriam, JP Morgan®© as of 30/04/2024.

* Number of issuers
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Rising stars outpace fallen angels.

... and improved ratings

Rising stars [ Fallen angels €* Rising starts [ fallen angels $*
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Sources: Candriam, JP Morgan as of 30/04/2024.

* Number of issuers

Marketing communication for Professional & Qualified Investors 13/06/2024



Rising default rates.

Some capital structures are not relevant to the current rates environment

Default rates (12-months rolling)

14%
Global

—US
Europe
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- - = Average since 2009
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Sources: Candriam, Moody'’s Forecast, Bloomberg© as of 30/04/2024
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Supported by higher demand in High Yield.

A positive demand in the US and a remaining strong one in Europe

Annual flows (in € bn)

mEURHY mEURIG
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Sources: Candriam, JP Morgan®© as of 22/05/2024
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Attractive yields but spreads remain tight.

Credit spreads are historically low Returns remain attractive Average price still below par
(265 bps) (7.3%) (93)
1000 10 110
900 9 105
800 8
100
700 7
600 6 95
500 5
90
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——BofA ML Global HY BB/B Ex Fin Index ——BofA ML Global HY BB/B Ex Fin Index ——BofA ML Global HY BB/B Ex Fin Index

Sources: Candriam, JP Morgan as of 30/04/2024.  Past performance is no guarantee of future results and is not constant over time.
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Fundamentals deteriorating in the US
but getting stronger in Europe.

RATING DRIFT (12-months rolling)
15% Global —US ——Europe
10% 9.3%
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Sources : Candriam, Moodys Forecast, Bloomberg®, as of 30/04/2024.
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High dispersion between cyclical and
defensive sectors.
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Sources : Candriam, Bloomberg@ as of 29/02/2024.  Past performance is no guarantee of future results and is not constant over time.
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Our Solution for High Yield markets.

Innovating and iterating to adapt to the shifting landscape

Be Selective Go Global Focus on Alpha

Candriam Bonds Global High Yield

Long Only Solution &SSO & dbome

» Highly active benchmarked strategy
» Rigorous bottom-up selection: no defaults since inception

» Strong performance vs. Benchmark and peers

Sources: Morningstar©, Candriam, as at 30/04/2024 for I-Cap share class. Morningstar Rating Overall. (1) © 2024 Morningstar, Inc. all rights reserved. Some of the information contained herein is proprietary to
Morningstar and/or its information providers. They are provided without any guarantee as to their accuracy, completeness or timeliness. Any reproduction or redistribution of this content is strictly prohibited. The
quality of the rating obtained by the UCI or the management company depends on the quality of the issuing institution, and this rating does not guarantee the future results of the UCI or the management company
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Favour a global approach:
Global High Yield strategy.
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Global High Yield.

Improved diversification & quality

GHY Index* 2012 2024

Debt Capitalisation 1252bn 1856 bn

Yield to worst 6.1% 7.6%

Duration 4 3.2

Source: Bloomberg Candriam, 30/04/2024, * ICE Global High Yield Index
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Candriam Bonds Global High Yield.

A Long Only Benchmarked approach on the Global High Yield market

Benchmark: ICE BofA BB-B Global High Yield Non-Financial 2% Constrained Index Hedged EUR (Total Return)®
Within a maximum ex-ante tracking error of 5% and excluding financials

CORE BUCKET

Issuers included in the » CCC+ & Investment Grade
benchmark Net exposure: issues

Net exposure: High Yield BB/B corporate bonds 0 goo/ ' » CDS single name

80% - 100% LONG CREDIT Q ? LONG CREDIT
(bonds) (bonds & CDS)

DIVERSIFICATION BUCKET

BETA & LIQUIDITY MANAGEMENT
Long & Short Credit (iTraxx, Total Return Swaps, Options)

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, Counterparty risk, Sustainability risk, ESG investment risk, Liquidity risk, Risk associated with derivative financial instruments, 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.

Source: Candriam — Indicative data may change over time.
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RESEARCH &
ANALYSIS

Investment process.

A bottom-up approach refined with a macro filter

MARKET
ASSESSMENT

@

A

Fundamental Analysis
ESG integrated

+
Legal Analysis
+
Quantitative Analysis

NS

INTERNAL
CREDIT RATING

R

Macro Analysis
+
Market Technicals Analysis
+
Relative Value Analysis

S

SIZING OF
POSITIONS

Source: Candriam — Indicative data may change over time.
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PORTFOLIO
CONSTRUCTION

7

Net Exposure Limits
[80%; 105%]

Maximum Deviations
vs. Benchmark

Risk Indicators vs. Benchmark

NS

50 -100
POSITIONS

PORTFOLIO
MONITORING

&

Fundamental Credit
Deterioration/Improvement

Change In Our Macro Outlook

Better Relative Value
Opportunity

Stop-Loss

NS

STRICT
SELL DISCIPLINE
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Selectivity: Screening the universe.

GLOBAL HIGH YIELD UNIVERSE
BB-B Global High Yield, Non-Financials

~1,100

issuers

ESG FILTERS
r— » Exclusion of issuers involved in Coal Mining &
,..,l 000 thermal coal generation | Controversial
r Weapons /[ Tobacco
Issuers » Good Governance filter
»  Norms-based out-list

LIQUIDITY FILTERS
~4OO »  Euro HY: Avoid issuers < €£€250M or Issues <
. €250M
ISSUers »  US HY: Avoid issuers < $1bn or issues < $500M

FI‘O.m an initial .|nvestment . 300 FUNDAMENTAL FILTERS
universe to an investable universe ~ Q » Exclusion of issuers with a weak business profile (ESG
issuers Integrated), an over-leveraged capital structure, a
low interest coverage
50 . loo OPTIMAL PORTFOLIO
issuers N

Source: Candriam — Indicative data may change over time.
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Selectivity: A source of alpha.

Dispersion by issuers

Ardagh metal vs. Ardagh glass
700 ——AMPBEV 6 06/15/27 - Mid Z-Spread (bp) (R1)

ArdaghGroup %a

——ARGID 4 % 08/]5/26 - BIoomberg Mid Z Spreod (L]) ) Glass industry in structural decline
500 »  Very aggressive financial profile
> Net Secured Leverage 3.8x
» LTV secured 84

500 »  Wall of maturity in 2025/2026 (€3.2bn of debt to be
refinanced)

»  Capital structure at risk

400
: /h
200 ArdaghMetalPackaging @‘,’
> Spin-off in 2021
200 > Aluminum as a substitute for glass
»  Leader in a consolidated and growing market
»  Net Secured Leverage 2.8x
100 » LTV Secured 26% as of FY23
Mar-23 May-23 Jul-23 Sep-23 Nov-23 Jan-24

Sources : Candriam, Bloomberge, as of 27/1/2023.  Past performance is no guarantee of future results and is not constant overtime.  Example of a portfolio security
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Global Approach: EUR vs. USD Allocation.

Actively managing exposure between EUR HY and USD HY

30% 200
EUR HY Spread: Bloomberg Pan-European High Yield Average OAS
US HY Spread: Bloomberg US Corporate High Yield Average OA 150
25% 100
50
Average
INdex20% ==mmmemm—mm el el e e AR it om e e et e e e e e e e e e e e e e 0
EUR %
-50
15% -100
-150
10% -200
Jan.20  Apr.20  Jul.20  Oct. 20 Jan.21  Apr. 2] Jul. 21 Oct 21 Jan.22 Apr.22 Jul22 Oct 22 Jan.23 Apr.23  Jul.23  Oct 23
Allocation to EUR HY (%) ——EUR HY vs. US HY spreads (bps)

Sources : Candriam, Bloomberg®, as of 29/02/2023
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Active Management: teva

Cross currency trade.

Tactically allocating between Euro & USD bonds

LONG LONG
Teva Bond EUR: TEVA 7 % 09/15/29 TEVA USD TEVA USD

450 Teva Bond USD: TEVA 7 % 09/15/29

350

250

Long Euro with better valuations, short

150 positioning because of ESG providers in Europe
50 WMMMJM\\
-50
Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24
Teva EUR BY Teva USD 5Y  —— Spread Differential

Past performance is no guarantee of future results and is not constant over time.

Source: Candriam, Bloomberg®© as of 11/03/2024 Example of a portfolio security
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Performance review:
Candriam Bonds Global High Yield.

Net of Fees | Share - EUR

Historical performance

15% 13.4%

1.4%1.0% 1%

10%
5%
0%

-5%

-10%

-15% -13.5%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
W Candriam Bonds Global High Yield

M ICE BofA BB-B Global High Yield Non-Financial Constrained Index Hedged EUR

Past performance is no guarantee of future results and is not constant over time.

30%
20%

10% 0.8% 0.6%
0%

Total returns

7.9% 11%

-10%
YTD

1Year

21.1%
6.3% . 4.9%
[ | [
-4.1%
3 Years 5 Years

B Candriam Bonds Global High Yield
B EAA Fund Global High Yield Bond - EUR Hedged

Fund Volatility
Benchmark Volatility
Tracking Error

Sharpe Ratio

Risks ratios

1Year
3.7%
4.2%
0.9%

1.14

7.3%
8.2%
1.7%

0.09

3 Years

Source: Candriam - Monthly data to 30/04/2024. Share class | USD, net of fees. The fund is actively managed and the investment process involves reference to a benchmark index:
ICE BofA BB-B Global High Yield Non-Financial Constrained Index Hedged USD®@. Past performance is no guarantee of future results and is not constant over time. Performance
expressed in a currency other than that of the investor's country of residence is subject to exchange rate fluctuations, with a negative or positive impact on gains. Where this
document refers to specific tax treatment, this information depends on the individual situation of each investor and may change.
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7.2%
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Global High Yield: Strong track record.

Net of Fees | Share - EUR

3-Year Performance 5-Year Performance

B Candriam Bonds Global High Yield, | share (EUR) 7.3%  8:2% 709 2%
W Morningstar Category: Global HY EUR Hedged
W Benchmark

6.3%

m Candriam Bonds Global High Yield, | share (EUR)
m Morningstar Category: Global HY EUR Hedged

B Benchmark % 9.3%
7.2% 8.9%

7%  4.9%

-1.3%

-15.6% -15.6%

-18.2% S18.2%
Perf. bY Max Drawdown Vol. bY

Past performange is no guarantee of future r.

sults and is not constant over ti

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, Counterparty risk, Sustainability risk, ESG investment risk, Liquidity risk, Risk associated with derivative financial instruments, 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.

Monthly Data as of 30/04/2024. | Share Class EUR, net of fees. The fund is actively managed, and the investment process implies referring to a benchmark index: the ICE BofA BB-B Global High Yield Non-Financial
Constrained Index Hedged EUR®. Past performance is no guarantee of future results and is not constant over time. 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. fees Morningstar Category: EAA OF Global High Yield Bond ©2024 Morningstar, Inc. All rights reserved. Some of the information contained in this document is the property of Morningstar and/or its
information providers. It is given without any guarantee as to its accuracy, exhaustiveness or topicality. Its reproduction or redistribution is strictly forbidden. The quality of the award won by the UCI or the
management company depends on the quality of the issuing institution and that the award does not guarantee the future results of the UCI or management company. AR
13/06/2024 %‘%
Z

23 Marketing communication for Professional & Qualified Investors



24

160

150

140

130

120

110

100

90

Global High Yield: Strong track record.
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Past performance is no guarantee of future results and is not constant over time.

Source: Candriam as of 30/04/2024
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© 2024 Morningstar, Inc. all rights reserved. Some of the information contained herein is
proprietary to Morningstar and/or its information providers. They are provided without any
guarantee as to their accuracy, completeness or timeliness. Any reproduction or
redistribution of this content is strictly prohibited. The quality of the rating obtained by the
UCI or the management company depends on the quality of the issuing institution, and this
rating does not guarantee the future results of the UCI or the management company
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Conclusion.
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Why consider these solutions

Marketing communication for Professional & Qualified Investors

. identifying default is paramount

: broaden your investment universe

: spread tightening is behind us

: focus on best identified opportunities

: increase diversification in your portfolios



Appendix.
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Candriam Bonds
Global High Yield.

UCITS - SICAV ISIN Code | - Cap LU0170293806
_ Luxembourg Frequency of valuation Daily
January 9, 2003 Fund currency EUR
CANDRIAM Management fees (max.) 0.60%
CACEIS Bank, Luxembourg Branch ?;Zs):;iption fees N/A
E:iics;]((:(i:ec:gnmission de Surveillance du Secteur Redemption fees (max.) * N/A
:_Cl::ch;fg ES};B(%;):;GRIeI:L%L\)\geId Non-Financial Constrained IndexFund AUM 874 million
_ Recommended investment horizon 3years
All or some of the fund share classes are authorized in the following countries (orange coloured points)
AT BE CH CL DE DK ES Fl FR GB IE IT LU NL NO PT SE SK SG KR
o o o o [ [ [ o o o o o o o o o

ICE BofA BB-B Global High Yield Non-Financial Constrained Index Hedged EUR (Total
Return)©

The fund is actively managed, and the investment process implies referring to a benchmark index, the

IThis list is not exhaustive, the sub-fund incurs other costs further information on fees and charges is available in the KID/Prospectus to allow investors to
understand the overall impact of costs on the amount of their investment and on the expected returns. The prospectus is available on Candriam.com: Fund
Detail. Management and performance fees are calculated annually. The fees are expressed as an annual percentage of the average net asset value of the Share
Class and are payable at the end of each month.

Source: Candriam — April 2024
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Risk Profile - Candriam Bonds Global High Yield.

SRI
Lower risk Higher risk
The fund presents » The summary risk indicator ("SRI") is an indicator with a rating ranging from 1to 7 and
. . corresponds to increasing levels of risk and return. The methodology for calculating
a risk of capltal loss, this regulatory indicator is available in the KID.

the net asset value of the fund
may decrease in particular
because of its exposure to

the risk associated with the use of
derivatives instruments

»  The summary risk indicator ("SRI") is a guide to the level of risk of this product
compared to other products.

» It shows how likely it is that the product will lose money because of movements in the
markets or because we are not able to pay you

Source: Candriam

Risk Level date of calculation: March 2024

For further details on risks associated with investing in this fund, a general description and explanation of the various risk factors is available in the section Risk
Factors of the Prospectus. The prospectus and KID are available on Candriam.com: Fund Detail.
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Risk Profile - Candriam Bonds Global High Yield.

Investors should be aware of the significant risk below, which may not
necessarily be adequately taken into account by the indicator:

Credit risk: the fund is exposed to the risk of default of an issuer in terms of honouring the
payment of coupons and/or the repayment of the amount borrowed. This risk is higher as the
fund may invest in high-yield debt issues whose issuers are considered risky.

Counterparty risk: The fund may use OTC derivative products, and these may represent a
counterparty risk, i.e., the inability of the counterparty to honour its commitments to the fund.
This counterparty risk could be fully or partially hedged by the receipt of guarantees.

Risk related to financial derivative instruments: their use implies risk associated with the
underlying assets and can accentuate downward movements via the resulting leverage effect.
Hedging strategies using derivatives may not be perfect. Some derivatives may be difficult to
value under exceptional markets circumstances.

Liquidity risk: the fund may invest in securities and/or market segments which may prove to be
less liquid, particularly under certain market conditions, and it may therefore be the case that
the securities cannot be sold quickly and at reasonable prices.

Sustainability risk: refers to any event or situation in the environmental, social or governance
domain that could affect the performance and/or the reputation of the issuers in the portfolio.
The sustainability risk may be specific to the issuer, depending on its activities and practices, but
it may also be due to external factors.

Source: Candriam - Risk Level date of calculation: March 2024 - For further details on risks associated with investing
in this fund, a general description and explanation of the various risk factors is available in the section Risk Factors of
the Prospectus. The prospectus and KID are available on Candriam.com: Fund Detail.
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Risk factors specific to
the sub-fund

>

>

Risk of capital loss

Interest rate risk

Credit risk

Counterparty risk

Sustainability risk

ESG investment risk

Liquidity risk

Risk associated with derivative financial
instruments

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 classes



Thank you
for your
attention.

CANDRIAM <2

ANEW YORK LIFE INVESTMENTS COMPANY
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Important information.

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 Candriam’s dedicated regulatory
webpages https://www.candriom.com/en/professionoI/Iegol—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, Candriom 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/sfdr/. The decision to invest in the promoted product should take into account all the characteristics or objectives of the promoted
product as described in its prospectus, or in the information documents which are to be disclosed to investors in accordance with the applicable law.

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

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

Swiss paying agent: CACEIS Bank, Montrouge, succursale de Nyon/Suisse, Route de Signy, 35, CH-1260 Nyon.

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

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

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 Teixeirq, 8, Edif. Iberia Mart |, planta 4, 28020 Madrid and is
registered with the Comisién Nacional del Mercado de Valores (CNMV) as an European Economic Area management company with a branch. CNMV: 266

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.
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