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Source: Amundi. The table represents a cross-asset assessment on a three- to six-month horizon based on views expressed at the most recent global

investment committee. The outlook, changes in outlook and opinions on the asset class assessment reflect the expected direction (+/-) and the strength

of the conviction (+/++/+++). This assessment is subject to change and includes the effects of hedging components. FX = foreign exchange, IG =

investment grade, HY = high yield, CBs = central banks, BTP = Italian government bonds, *In equities we have tactically moved neutral, while we keep

a cautious approach amid a fragile economic backdrop being ready to reduce the overall stance. **We have slightly upgraded our stance with no material
3impact on the overall conviction level. Marketing material for the general public.
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GFI = global fixed income, GEMs/EM FX = global emerging markets foreign exchange, HY = high yield, IG = investment
grade, EUR = euro, UST = US Treasuries, RMBS = residential mortgage-backed securities, ABS = asset-backed
securities, HC = hard currency, LC = local currency, MBS = mortgage-backed securities, CRE = commercial real estate,

QT = quantitative tightening.
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Source: Amundi, as of 27 November 2022, views relative to a EUR-based investor. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast
of future events or a guarantee of future results. This information should not be relied upon by the reader as research, investment advice or a recommendation regarding any fund or any security in particular.
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This information is strictly for illustrative and educational purposes and is subject to change. This information does not represent the actual current,
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EM bonds HC/LC = EM bonds hard currency/local currency, WTI = West Texas Intermediate, QE = quantitative easing.
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Definitions&Abbreviations

ADR:Asecuritythatrepresentssharesofnon-UScompaniesthatareheldbyaUSdepositarybankoutsidetheUS. TheyallowUSinvestorstoinvestinnon-UScompaniesandgivenon-
UScompaniesaccesstoUSfinancialmarkets.Agencymortgage-
backedsecurity:AgencyMBSarecreatedbyoneofthreeagencies:GovernmentNationalMortgageAssociation,FederalNationalMortgageandFederalHomeLoanMortgage Corp. Securitiesissuedbya
nyofthesethreeagenciesarereferredtoasagencyMBS.Curveflattening:Aflatteningyieldcurvemaybearesultoflong-terminterestratesfallingmorethanshort-terminterestratesorshort-
termratesincreasingmorethanlong-termrates.Curvesteepening:Asteepeningyieldcurvemaybearesultoflong-terminterestratesrisingmorethanshort-terminterestratesorshort-
termratesdroppingmorethanlong-

termrates.Beta:Betaisariskmeasurerelatedtomarketvolatility, with1beingequaltomarketvolatilityandlessthanlbeinglessvolatilethanthemarket.Breakeveninflation: Thedifferencebetweenthenomi
nalyieldonafixed-rateinvestmentandtherealyieldonaninflation-
linkedinvestmentofsimilarmaturityandcreditquality.Carry:Carryisthereturnofholdingabondtomaturitybyearningyieldversusholdingcash.Core+issynonymouswith‘growthandincome’inthestockma
rketandisassociatedwithalow-to-
moderateriskprofile.Core+propertyownerstypicallyhavetheabilitytoincreasecashflowsthroughlightpropertyimprovements,managementefficienciesorbyincreasingthequalityofthetenants. Similarto
coreproperties,thesepropertiestendtobeofhighgualityandwelloccupied.Corestrategyissynonymouswith‘income’inthestockmarket.Corepropertyinvestorsareconservativeinvestorslookingtogene
ratestableincomewithverylowrisk.Corepropertiesrequireverylittlehand-

holdingbytheirownersandaretypicallyacquiredandheldasanalternativetobonds.Correlation: Thedegreeofassociationbetweentwoormorevariables;infinance, itisthedegreetowhichassetsorassetcl
asspriceshavemovedinrelationtoeachother.Correlationisexpressedbyacorrelationcoefficientthatrangesfrom-
1(alwaysmoveinoppositedirection)throughO(absolutelyindependent)tol(alwaysmoveinthesamedirection).Creditspread: ThedifferentialbetweentheyieldonacreditbondandtheTreasuryyield. The
option-adjustedspreadisameasureofthespreadadjustedtotakeintoconsiderationthepossibleembeddedoptions.Currencyabbreviations: USD-USdollar,BRL-Brazilianreal JPY—
Japaneseyen,GBP-Britishpoundsterling, EUR—Euro,CAD—Canadiandollar, SEK—Swedishkrona, NOK—Norwegiankrone, CHF—SwissFranc,NZD—NewZealanddollar, AUD—Australiandollar, CNY—
ChineseRenminbi,CLP—ChileanPeso,MXN-MexicanPeso,|DR-IndonesianRupiah,RUB—RussianRuble,ZAR-SouthAfricanRand, TRY—Turkishlira, KRW-SouthKoreanWon, THB—
ThaiBaht,HUF—
HungarianForint.Cyclicalvs.defensivesectors:Cyclicalcompaniesarecompanieswhoseprofitandstockpricesarehighlycorrelatedwitheconomicfluctuations. Defensivestocks,onthecontrary,arele
sscorrelatedtoeconomiccycles.MSCIGICScyclicalsectorsare:consumerdiscretionary,financial,realestate,industrials,informationtechnologyandmaterials.Defensivesectorsare:consumerstaples,
energy,healthcare,telecommunicationsservicesandutilities.Duration:Ameasureofthesensitivityoftheprice(thevalueofprincipal)ofafixedincomeinvestmenttoachangeininterestrates,expressedasa
numberofyears.Highgrowthstocks:Ahighgrowthstockisanticipatedtogrowataratesignificantlyabovetheaveragegrowthforthemarket.Liquidity: Thecapacitytobuyorsellassetsquicklyenoughtopre
ventorminimisealoss.P/Eratio:Theprice-to-earningsratio(P/Eratio)istheratioforvaluingacompanythatmeasuresitscurrentsharepricerelativetoitsper-
shareearnings(EPS).QE:Quantitativeeasing(QE)isatypeofmonetarypolicyusedbycentralbankstostimulatetheeconomybybuyingfinancialassetsfromcommercialbanksandotherfinancialinstitution
s.QT:TheoppositeofQE,quantitativetightening(QT)isacontractionarymonetarypolicyaimedtodecreasetheliquidityintheeconomy.ltsimplymeansthataCBreducesthepaceofreinvestmentofproceed
sfrommaturinggovernmentbonds.ltalsomeansthattheCBmayincreaseinterestratesasatooltocurbmoneysupply.Qualityinvesting: Thismeanstocapturetheperformanceofqualitygrowthstocksbyid
entifyingstockswith:1)Ahighreturnonequity(ROE);2)Stableyear-over-

yearearningsgrowth;and3)Lowfinancialleverage.Quantitativetightening(QT): TheoppositeofQE,QTisacontractionarymonetarypolicyaimedtodecreasetheliquidityintheeconomy.ltsimplymeanst
hataCBreducesthepaceofreinvestmentofproceedsfrommaturinggovernmentbonds. ltalsomeansthattheCBmayincreaseinterestratesasatooltocurbmoneysupply.Risingstar: Acompanythathasal
owcreditrating,butonlybecauseitisnewtothebondmarketandisthereforestillestablishingatrackrecord.ltdoesnotyethavethetrackrecordand/orthesizetoearnaninvestmentgraderatingfromacreditrati
ngagency.TIPS:ATreasuryInflation-
ProtectedSecurityisaTreasurybondthatisindexedtoaninflationarygaugetoprotectinvestorsfromadeclineinthepurchasingpoweroftheirmoney.Valuestyle:Thisreferstopurchasingstocksatrelativelyl
owprices,asindicatedbylowprice-to-earnings,price-to-bookandprice-to-
salesratios,andhighdividendyields.Sectorswithadominanceofvaluestyle:energy,financials,telecom, utilities,realestate.Volatility : Astatisticalmeasureofthedispersionofreturnsforagivensecurityor
marketindex.Usually,thehigherthevolatility,theriskierthesecurity/market.

Importantinformation

TheMSClinformationmayonlybeusedforyourinternaluse, maynotbereproducedordisseminatedinanyformandmaynotbeusedasabasisfororacomponentofanyfinancialinstrumentsorproductsorindic
es.NoneoftheMSClinformationisintendedtoconstituteinvestmentadviceorarecommendationtomake(orrefrainfrommaking)anykindofinvestmentdecisionandmaynotbereliedonassuch.Historicalda
taandanalysisshouldnotbetakenasanindicationorguaranteeofanyfutureperformanceanalysis,forecastorprediction. TheMSClinformationisprovidedonan“asis”basisandtheuserofthisinformationas
sumestheentireriskofanyusemadeofthisinformation.MSCl,eachofitsaffiliatesandeachotherpersoninvolvedinorrelatedtocompiling,computingorcreatinganyMSClinformation(collectively,the“MSCI
Parties”)expresslydisclaimsallwarranties(including,withoutlimitation,anywarrantyoforiginality,accuracy,completeness,timeliness,non-
infringement,merchantabilityandfitnessforaparticularpurpose)withrespecttothisinformation.Withoutlimitinganyoftheforegoing,innoeventshallanyMSCIPartyhaveanyliabilityforanydirect,indirect,s
pecial,incidental,punitive,consequential(including,withoutlimitation,lostprofits)oranyotherdamages.(www.mscibarra.com).TheGloballndustryClassificationStandard(GICS) SMwasdevelopedbya
ndistheexclusivepropertyandaservicemarkofStandard&Poor'sandMSCI.NeitherStandard&Poor's,MSClnoranyotherpartyinvolvedinmakingorcompilinganyGICSclassificationsmakesanyexpress
orimpliedwarrantiesorrepresentationswithrespecttosuchstandardorclassification(ortheresultstobeobtainedbytheusethereof),andallsuchpartiesherebyexpresslydisclaimallwarrantiesoforiginality,
accuracy,completeness,merchantabilityorfithessforaparticularpurposewithrespecttoanyofsuchstandardorclassification.Withoutlimitinganyoftheforgoing,innoeventshallStandard&Poor's, MSCl,a
nyoftheiraffiliatesoranythirdpartyinvolvedinmakingorcompilinganyGlCSclassificationhaveanyliabilityforanydirect,indirect,special,punitive,consequentialoranyotherdamages(includinglostprofits)
evenifnotifiedofthepossibilityofsuchdamages. Thisdocumentissolelyforinformationalpurposes. Thisdocumentdoesnotconstituteanoffertosell asolicitationofanoffertobuy,orarecommendationofany
securityoranyotherproductorservice.Anysecurities,products,orservicesreferencedmaynotberegisteredforsalewiththerelevantauthorityinyourjurisdictionandmaynotberegulatedorsupervisedbyan
ygovernmentalorsimilarauthorityinyourjurisdiction.Anyinformationcontainedinthisdocumentmayonlybeusedforyourinternaluse, maynotbereproducedorredisseminatedinanyformandmaynotbeus
edasabasisfororacomponentofanyfinancialinstrumentsorproductsorindices.Furthermore,nothinginthisdocumentisintendedtoprovidetax,legal,orinvestmentadvice.Unlessotherwisestated,allinfor
mationcontainedinthisdocumentisfromAmundiAssetManagementS.A.S.andisasof27November2022.Diversificationdoesnotguaranteeaprofitorprotectagainstaloss. Thisdocumentisprovidedonan
“asis”basisandtheuserofthisinformationassumestheentireriskofanyusemadeofthisinformation.Historicaldataandanalysisshouldnotbetakenasanindicationorguaranteeofanyfutureperformancean
alysis,forecastorprediction. TheviewsexpressedregardingmarketandeconomictrendsarethoseoftheauthorandnotnecessarilyAmundiAssetManagementS.A.S.andaresubjecttochangeatanytime
basedonmarketandotherconditions,andtherecanbenoassurancethatcountries, marketsorsectorswillperformasexpected. Theseviewsshouldnotberelieduponasinvestmentadvice,asecurityrecom
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mendation,orasanindicationoftradingforanyAmundiproduct.Investmentinvolvesrisks,includingmarket,political liquidityandcurrencyrisks. Furthermore,innoeventshallAmundihaveanyliabilityforan
ydirect,indirect,special,incidental,punitive,consequential(including,withoutlimitation,lostprofits)oranyotherdamagesduetoitsuse.Dateoffirstuse:27November2022.
DocumentissuedbyAmundiAssetManagement,“sociétéparactionssimplifiée”-SASwithacapitalof€1,143,615,555-Portfoliomanagerregulatedbythe AMFundernumberGP04000036-
Headoffice:91-93boulevardPasteur,75015Paris-France-437574452RCSParis-www.amundi.com.
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