Global

Investment Views Amundi

Investment Solutions

2026%E3H8 Trust must be earned

ZNAD & D RETRALG DB E

FNLURE. TLOT DAL TVWEEELRREBELOWVWS DOHONERERELL
s —EORL Y RHBASMCAEL TWS, hHiFId5 Sk S RAEK
BBl Y 2R BRBTAEREEBHIES TV S,

VINCENT MORTIER

FRIEBORIEDEEN TR T ZED . MBENASE Ta>hO—) GROUP CIO
INTEEL DL KA. T DRI TH . RRISHRENTH 3H. ]
R CIITERBBANREEEHIEFE LD a v I B DIF56N 3,
TV OFENDETBERmHERR & 4 2 FRMZIE. I TIC—RRREE
HWIRIDFLET7LDREBDZRMLTWBEELDSICRZ S,

HARARFETIZ. EEH%FONHEZ R IRERR b—) —ADERHES
N T aUAVREFERE. ELTRETIETHZBICEVWTH, BER
NITBEICEIT TS AR 5N B, S FEEDECBOH L REIEICER
L7cl i3 BERER/ED . BEICS T2 HBFOEEMHDOBARZRER

BLTWBZERLTWS, MONICA DEFEND
HEAD OF AMUNDI
HRIZ. BER. HWEE. BEXAROHDRLEBRCFFICEECRS. LDiE INVESTMENT INSTITUTE

MUTIZIEACHSMIBITL TV, HANZRICELTEZHT. 7
LyT13. SHEBERREBL =BHER T 2HERILECEZS !

o KRECEMIZ. RIBBTIIHL. EXVALNEEZHTORIT
ICHBEEZTVS, KETIE. HEBHHENSD T FILISETFTHE
ZFLTWBHDD. HE. BEDR. €L TATEDORRIRET — LD
BREHMzES|THIEERICHE>TLS,

o My ro—-iLEhiREl ORMRICEWT, EEI S X2E%ZEL l
THEHGAIRER ) R — Y % ER T B ICIZDEIREN AR TH 3, PHILIPPE

D’ORGEVAL
DEPUTY GROUP CIO

KEFEHTIZRERTZTFINERLTVS | FiRRERIRBHFRCERRHEN B ICIEM

2100 —— EERRERERER AR 600 1
m R " KEORMEH. 37 AT
. i g
w 1900 8 00
B Za
= £
t 1700 -+ ﬁ 200
: Wl
: : ol
& 1500 1 E | LLLELTTTTHE T .I 1
£l
K

1300 T T T T -200 -

Jan-22 Jan-23  Jan-24  Jan-25  Jan-26 Jan22  Jan23  Jan-24  Jan25  Jan-26

HELD PLYTA - AYRAMAY b - A YRF 1 Fa— b TU—LA—, WIS TEHBHT—F (202662824085) . BRIOFRERFIRBERIIy BEHTA,
1 HWERERBF -7 T« I EH



Global Investment Views

Amundi Investment Institute

° HIIRETIE. LOBHL. BHNEB B -7/ ONILETHS
RIBICBEWT, T7/02—H%F0%&0ITA-NILBHREADRD S
ns.

o MIHBERE SRBERIIREM T ES|T 5,
o EXMe#hEETBIZIERBNARBENZMO TUVS,
TPLYTAIIUTOYI7OFBFERBLICEDOVWTHERZEELTWLWS,

" HBIRREOEFEMROBTED. PLUTBRSEORREREL
Z2.5%IC EBIEIELTce FIESRERE B> TWBKREHBHIZ L
BRLHEE (HENERCICLZXIE) ZBEXT. IRRELZ
EABEBELT KEBHZKZRFOBMDRFTMT 5, 7/l
HEHHOSEREREZR > TEmIT 31213, RERFRRPFHK
CERAHBREDNHFTESBIERZ/HOVENH B, BERAR
RADENDSEENMEXEZBEINE. THAURIDELTH
23, A—OBETIE. FEZ LEIZFEROMERRE (127,
ZARAY) DTN, 2026FADRBRVMFEHLINRZEAH L
TED. SEOFEZ12%IC5E LIS

" KETIE. TRV T7LE#KETI2CRTVWE3H0D, 1701
K|IFRBO BEERENMES T2 RIAEFN. FERD2ME (FEFIE
CIBIZE25bpD) ULEDF FIFRMIIBEMNTH S cxR"EL
TW3, CORADIERUCIEFHETHZOMIBENEIFS5ND, i
. FRBIZLERMHIHZBDR L AOEEFRL TWS 7. XEZERD
NT YR — MaMIBEAZN—RILIFEVWCRTWS,

" HERERRLREBEBEICBAESILSICHSTED. BUNTIE.
KEICHE L BVHBERNEREZ BRI ZHEENLERHIND
DH %o ECBH. EULMADHRIRITAIFICI—ORBMEZRET S
B LREEZRRLUICCEDRIIOS T FILE, TLYT 113
ECBASHEEIMFHAICIER TIFZRET S LR TWVE, ERFE
FRELTVSH, B EFARIIFMATHEENRSN S,

* HBATIIEMEOENERIRE D, MBIEARAHLRIRL 7. B

WINHBEARERCAICREEZ5X 335, ERBERICDOVLT,
TLYT A IZFERFLIFIEE WS RBLZH#RY 5, Cnidmis
OFEZTEZH . BAMFHOBRABCHRET — 2O EZE
AI2B DT

" A2 FREOHMBERTGIZIERANGES T € L TERE T 5%z
IILTW3, —RNLEBREIEHS 51 HRERRISEENICR
Rl SFEDOGDPHERETAZ6.8%ICEHFEEL . &ED
BREFHE. 1> F - EUBERESHBERCDERE. KERIHHES
ROBEHBEBEDOLTHEBVWREL S, ChZERiF. 1> FRIR (
RBI) (3HEF/NA 7 R ZED TIF. SFISBREFZFEIECCR
RAATWS,

BT, SERBEOBRADEED RIATHZWcH, PIILU
RO XV EBEHRT B, RENICIE. TIHT1IILEDHHEIRE
CHRIMERDE D BNV S -V DRREBBIRELE,

HERERBIIY—T 71 VI ERL



Global Investment Views Amundi Investment Institute

RIABRICHEITZIRIV A VLN RBPORBEICHZERIRTTTIE. KUTFIC
TYBOBER) R 74 BBOMFFHEIEE LS :

" EHFITaAL—a VIl LTHIIL AR Y R Z#3F T 3 HN
KEBORELISE|E TS fze BETIE. TLYTADAZVRIC
FEEE5ZB3E<<DERNPRSNZHOD. BESTIETaL—
S AVICIERIL, 1 —ILRA—TIE75y METBERTWS, 1)
2UBETIF. HBEICH L TIIRS T TR AZME. FiEEE
ZIFIRHF) 2 — VBB DBEUREDONREIBZ TW S,

= %0 AIHIEE (A) DERICHSAZ T UTaIE. COT0/
O —ICK>THIETZAEMDH B XIS T ZHIBDOEMDR
NETEHELTWVWB, PTLYTaId. COFREEMEOPTREEZST

&, BAXRE - EME IR —CRELCHFERZIF OBRELEINEE
N3, EFVREREIZ—ICHRIS T T2, FHEETIHICIIMHIE
BRELHZDOD. BIFABGHEIN GV TWE, STUT7XUAL
FuNETE EMg % RS 7« TICEFHME L TWLW 3,

" INFTFEYEF IR TOEEI S AER/RICEHRLRT7 O—F%
ML, NUa—bBRHEEZEIAXA VR ERFELTVWS, BT
v ) =N DEGHROETREMED 5. FIEEGEEICHEBL TV,
F=. BRARNZRERE LS BAKICIZERIED . KE®KICIE
Firfe, 2 LT +RICPBEER LR A =2HREL TV
%,

BENBIVRIELIFAV b+

1 1 >
JRI%37 VRIEY | mamanier idE 2 m0n, BELEERE L RIS
I I 2. U RT T DOREE M,

HEIATOEE
= B/ KEEOTaAL—2avIcNTBZRBELEZTAELE,
= YILFTEY b FEEEZSEHAKICH L TR T« 7 RKERICK L TIEEHTRIICHIL,

EHHIBR VRO FX R Eld BLAGRETS Y 71 —ALICk>TERBEIN, JO0-/NIREEZESELTREINS. UITEE
(ZL2y bk B JET171) ICHIBEMRBIGRBETT . 7L T 1 DIX X d THEPIEFREDENERML THES
N3BEDBD F T

ECB=FRMFRIRTT. DM=SoET 5. EM=$TEE5. CBs=FPRIRIT. IGIRE@E. HY=/\17 1 —JLF. HC=/\— RBE. LC=IRithE
B, TOMOERICOVTIE, FEHORER-—JZERO Lo

3 HERERMITY—7 T 1 VI ER



Global Investment Views Amundi Investment Institute

i %
7D L > AT DB IS

KETIET « A1 2T LEALELS HDOD. SE. BE1 > T LXR(F2.5%H AMAURY
53%DEHETHI L. FRBOBEE%® LEl3rBiAFENnd, LA >T. FRB D'ORSAY
& T<EWVRERICEWTIIIRRERZ MG T 2 AT VD FERE, HEAD OF

A7 LDORBLMNEDBREICR > TRET. FTIFICEATIZA8EED B FIXED INCOME

%o

FERFIC. HEHBICEERERREDOIKMENR SNA V0. FRBHF] EIFICHE
?W%tHETu@uothLTxﬁﬂmbyﬁmTwﬁ@ﬁﬁ<T%5

2

FOTTIREINN YL B> T VB AEDE - SREEOREETALTNS, 2L LT, NS5V X%

REDD. HECHEEBHFICH LT PRRIT TRRAZzME L. TEEDHTETaL—>3

VI L TERNB XX X2 5,

Fal—ave o . -

»Tal—23avIliZeEmic
BIrfeht. KEISH L T
L DEELEDRICER LT

FITIFILBRICHE DIAHFEH T

A—ILRA—TDRFT4—7F
It (5GEL30FE) OAREME%
HET o

= BARICIE. (ZIFRIZOREZ >
RERODBRS, 795707
ICEZZ—LTW3, NUa
I—>3y, ¥v¥)—, BA

1 EIE. KA. BULF U —
RSN oA ) TR IL
Ty rDIRRTH B,

S O—NILREED S F.
EUZEE - KE &L DELT
LB BRERL. REER
BEENAA—ILRELDRY
T+ JTICFHET B,

» FEEES BN OIRE
BarRMLTED. YR TF
Sy I URVIFRSENAEL,

= RJLICDWTIERIZ R A > X
THRT 5. BRI v U RIC
& DAEHARIC IZGDPRIEN
ABNBRIAATED. FHEE
HICHTIEEEELLTD
BHEDETEZBEIT %o

sHRY RICIE. BRORA%E
Hig9 3, v/OXBREBIE
ffe55 T. FTFIFZFET 3,
s FEEEEICIE. 5| FHEE
K[ED, TOTBEEETE

HNEREMITT S M hi BRERDORIGE IR XD %= Ry2FEICERAZEELE
TRELMBUEE DIKRD & 2BHBZDH. BINEROLE 0
NUIBEZFICEAD D B FTEE MHREE->TULB,

BB, £lew 1—ILES
—7F77v ME (10FC
305%F) 9B FHET 3,
* EUTI3EZEEEZ ZETF L
. REMEFE (FICFEHRY —Y)
HRIToTICETWS,

s N\—RALVY—E. VYTV
VME. HELRFIIZIH. ]/
MBEBEADEIFEIESTSIC

=L

KENI, HE. —EDEEATHBZIZIRIAH

6 A

5 4

%

FED.

Feb-21
DR

Feb-22

Feb-23
= 10 Elff

Feb-24
Zx7I0W7 7 FEF (G

Feb-25 Feb-26

BB TLYT A s AVRIAMAY S A VZAT o Ta— b TIL—LN—7, 2026528258K =

4 HERERMITY—7 T 1 VI ER



Global Investment Views Amundi Investment Institute

%=
AIC & BRBEEL ALY 82— - O—F
—o 3 EEIMLT 3

BARRY GLAVIN
YUOBBIIHANICBIFLH. BEHEEANBY Iay bO—J)LEIhiR %wgﬁ%$

1 OHAICKEEMEZEHELTWVS, THROBMETERDI L. AT 42—
EFESUOMATBORS T VT4 DEEDN. CNSDEEDHFRENIEPIY
WATREMICDVWTER|ICASAREFEEZTIEL TV, CORA > MIBIT
ZERE f FAIETILORKE) . TOESRIETILLEETD )XY
ICHAINTWVWREEICE>T. RITo U T BAEREADES,

BAME IS —ICEI3BREEN T/ OV —0FORE L VWS IBRNEELT AL DD, 7

LYT 413 HBICEMN. B FEEICSVWT. Cotra— - O—T—arzi#tkil. BdaIcE
BzRIIRIERIINTE T 7 IRV ZIDRFDEERISTENT %

FEE TS HEETHS

« KEICBITBEFURIDREDZERIC o FEEHRINE. BREBT 7 UAARZILK,

. BlEFRET/O-NIILDEERET 7O—F
ZTIERT B,

o ARXIE. MBEEZHECEXREORAHNSE
BEERIT2rEZ. RPTa0 JICETWS
o BADX =1 —|%. ROED LHrB#t
KELDENMICE>TEZZSNTWS, B
MTIE. BELF. TRILF—IXFDOTE
« FIYOERRBENPENEZZZ T
W3,

o TUZR—-RITIE. BEXRH. AINLZTT. B
17 BIRBRNER) ZHRET 2, EAXR
ToR—IE. T—EEE—DB5/NYyT
—. EFE—HF—. EoH—. FO—2R
EDDBEAILAT B AIREREIRE DX
ZRDBEZRZITBFEIND, FOFE
B, BRI 2—ICHIT5B2BEEIS.
K DREBERNEHRE GV 2 -2 EER
ERCEIE S N=1AN

BERE. KRILRICZZS5NTWS, Kkt
EIcHITE T THEROAERNES . R
OHFBEMKX LR ZRIBL T 2ERT,
FUNFTEE. 7> 7 XA, UAEICDWT
5| EHMEIBRDOREFZHIFLTLWS,
TIOTTlE BENBRBREL STV RERD
T4 TIFHMEL TW3, 7=75L. W) a
I—>ayy». aAyJaxkUyb--TF4RA
Y RBBDRAEFNTVWB—ERDREICDLY
TIHFELTWB, FHEAOHRIIMNERESIE
ML TLWBH. BIFORSRBERIEEEN
ICOEFFREHL LT3R IMBEVWER
TW3,
IXILF—--FTo/O00—tEI2—ICIFEE
BRI A%z T D5 —H. BEIBGEDXE
DF vy TEEREICITETT.

RFBBAANDOT b D REEFRMR s VT b T DB vs KB

120

110

100

2025 7 52100 -jemp

70 T T T T T T T
Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26
e \Eltk — KAtk —) IV IT e B

HBl . PLAYT o c AVRIAMAY S e AVRTaTa— b, FIL—LN—2 20262825885, Atk - KBERKICIZS vEILIER. VT hox
7 - BARBICIFS&PIEHEER. xHFERETIHICATZEL /AT U v b« T ATV i, SACOEOHRTHEEN L FRLOME (/3
=Y« FT - HL) ETFEZEREET,

5 HERERMITY—7 T 1 VI ER



Global Investment Views Amundi Investment Institute

RNILF7Evy k

HEEICHTEF v ) —NEDF RN ZERS

FRANCESCO
KELBMNTIEREDEX YR LAFEMU ISR, 1> 7 L BESLEA SANDRINI
DENESFEERT, FRBLECBIZYEF TIF % R 3 AMEMA S5, B CIO ITALY & GLOBAL
ATIE. SHEEOBRN (FFIT/ 352 BEICI5H3kENES HEAD OFMDETEASSED
z. BAORERT VS vILERET T 3NN B 5, €OMOMIHTIZ
. FEEOSMBENUEMEEICH D, BH/NNE— A IS DR DA
MABB. =5 LIRREREX. FLYT 1. HREICHITF v
—BRE | DR E BB X2 Y R EBRET FL L bIC. PP X BIFH el
BEBEMIFL TV, GLOBAPH!SDOCLIS
BN « REFKICOWVWTIZE| S S mRLED KERICIFEIMNBICRIIZ X SOLUTIONS

VRAEFA LT N1 T8I0 2—0&ER ) X713, KA. B<. 777
FkL—F (Crowded Trades : ZEDIRERHISECEEICRARTIREL
TWBIKRE) Z#ITR7DHD. PEIREZTENTEF > TV, £/ HAEX
ﬁu“ﬂfm%ﬂé&%t§E§$ﬂé$@§#ﬁgihéthEﬁb
ESIZTLIT, FRERSIL. SUNRITTRRPEMITIN.  rraLzoir 2
BEMmIHTIE. U Z’J‘Zl“/fgi"‘d)iﬁ%m‘h‘é EFREEINIFEREI L B9 2 CERER,
=l y N R JCANITA 3 R P2 N \
Y KERST ( JIHHBT 5. B 20 SHAL, 1) 2T~ 3 B T7897% RAIPL R 7218
VIFRA REH. BEELRREE. /O BOFEL. ANy ) —H L. I/IHE I/:‘?-L_@/uvu\
ATy REXR 3. FTEETIZEUREBREANDRY T+ J5HliZ # % DB B3 B DESE
I3, EETIEKECEUZ2EMICRS Ta TICETWS, 72720 B Zﬁﬁfng%gfbl/—(
ICDWVWTId. EMURT w7 TIEBRL. R YEBTRBLEZRT A, X= =
@thv wTDONY) 2T — 3 URERBHNTH D . ECBOBHERE Do J

e TLELRERMAELCZIFN. VRIFTEETOLZREEELLTD
% ELHHAFTE %, 12U F7EEICOVTHI | SIHTIRGZEB % HITTS

o

FEEBENXTY PR RILORBELZ RS T TICER LT 983D
Rxdz6L. FEERRO 7S AMBE RILVZDREEZ T2 RIAHRE
o ABTATATREBICRS T TIEH. 41 S UANDEHFTE#EZITTR
HADFRERIIER LT MX T, RAOKIIES LR BRI X
VEBEX. FICKEKRICEVLWTEZEROEEARAIREE X %,

TLYT1 «INF7Ey MEEREL”

; : Y BiALTIIE T
YOREERSREL T - b 4 e
(AN DHERRTR) EE

HE . 7LYT . 2026FE3828HK S, Al
Fyryda @— BEZ (M-1) BEIBH 50OZBE T,
— . AREINF 7Y b TS5y T+ — LD
Fal—v3v ® TBARELY (AyIEED) BT, ¢
oR l® BfRiZ. V77 LY REBERD (RVFT
JLPv b — 7 k045%. E%45%. JEF 1T+

i e l 50%. HE5%) EEEICRINTED, T
REERE ® =) P ERLET. TUNT1 TER
e o IC&D. +E—DEFHD—BLABENEED
N1 A =)L R{&E ° azoiﬁa%';r:m;%ioi?iﬁ‘cwﬁﬁﬁi
;a A . D. MREZEINSAREENHD £,

ﬁﬂ@fﬁ# BRITTFROERE F 48 355D TIFAHL

Bt —@ CBEDT 7> ROESICET HE. B
. ® BHE, #HEr L CEBEMERITAEZLO
KE v TlRBD Eth. AMERIFHEBWTHD

1 K « TLYT 1 BREOREORE - B - 7
et Ltld) A o ROAERNOF— D10 AEES BO
rEE . ) TIEHD EFE Ao
£ S
R A o

6 HERERMITY—7 T 1 VI ER



Global Investment Views Amundi Investment Institute
—" ~ — -~ e . .

PLYT1ADEEISARREL Y mAsTIETY

BXR&EL

i E R nanze [ - =+ =+ =N

KE V'S
KED O— % L g
KE/NY 2 —H L 2
B .
Bt 2k .
S .
FREK nanze [ - = + =R
FEE .
FEET T .
SFE2TXUN L g
AR .
ShEE R < FTRE PY
FE V'S
12K V'S

RERBEL
Fal—vay nanze ([N - -« W

KE v g

EU

HE

HA 'S
2 4

sLUy b nanze [ - =+ < W

KEHEEEE .
KENAA—IK .

(5
EUIR BB (E 'S
EUNA A —JL & 'S

21k *

FREES nanze [ -+ = N

FREEE L 2
1> REE *
HEE/N—RAOL *
VU—RETE

FEERMEER .
&
FEETE
2k

L 2R 2

L AR 4

7 KERERMITY—7 T 1 VI ER



Global Investment Views Amundi Investment Institute

&S wanze [
KR

a1—0

B

HAH

FEEEL .

AALL TSI ST
AALLTSI T EIF

HE B0/ O-NIREEER (GI0) (LT3 RBEOBMERVZDROERICED <o 2026F3A2BRRANRM, RISBEESY Z XU T 5
WG RBEZTL. IREORETRREINTVEYT CIHIIRBZTLEY) . AERHIREORRICE T2 THTEEZRTEDTHD . FROW
REQOFHECIIROBERZMRIAT 2DDTIEHD FtA. KERIE. BEDT 7> FPIEFICET2HE. REYPE. R L THEIMKILIANED
DTREHD LA, KFERIEH T THHA - HEBANTHD. BESNBZARMEDN DD £9. FIFRIE. 7L T 1 HRORBORE - BE - HROD
BERAPR-—ET71VFZ2RTHDTIIHD Tt A, FXRIIGICOBNILAERBZRL T, "IFEMOHFEEEEDREREEZRL KT,

Currency abbreviations: USD - US dollar, BRL - Brazilian real, JPY - Japanese yen, GBP - British pound sterling, EUR - Euro, CAD - Canadian
dollar, SEK - Swedish krona, NOK - Norwegian krone, CHF - Swiss Franc, NZD - New Zealand dollar, AUD - Australian dollar, CNY - Chinese
Renminbi, CLP - Chilean Peso, MXN - Mexican Peso, IDR - Indonesian Rupiah, RUB - Russian Ruble, ZAR - South African Rand, TRY -
Turkish lira, KRW - South Korean Won, THB - Thai Baht, HUF - Hungarian Forint.

The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used
as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as
such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or
prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made
of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI
information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranty of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this
information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.mscibarra.com). The Global
Industry Classification Standard (GICS) SM was developed by and is the exclusive property and a service mark of Standard & Poor's and
MSCI. Neither Standard & Poor's, MSCI nor any other party involved in making or compiling any GICS classifications makes any express or
implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and
all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular
purpose with respect to any of such standard or classification. Without limiting any of the forgoing, in no event shall Standard & Poor's,
MSCI, any of their affiliates or any third party involved in making or compiling any GICS classification have any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

This document is solely for informational purposes. This document does not constitute an offer to sell, a solicitation of an offer to buy,
or a recommendation of any security or any other product or service. Any securities, products, or services referenced may not be
registered for sale with the relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar
authority in your jurisdiction. Any information contained in this document may only be used for your internal use, may not be reproduced
or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices.
Furthermore, nothing in this document is intended to provide tax, legal, or investment advice. Unless otherwise stated, all information
contained in this document is from Amundi Asset Management S.A.S. and is as of 28 February 2026. Diversification does not guarantee a
profit or protect against a loss. This document is provided on an “as is” basis and the user of this information assumes the entire risk of
any use made of this information. Historical data and analysis should not be taken as an indication or guarantee of any future
performance analysis, forecast or prediction. The views expressed regarding market and economic trends are those of the author and not
necessarily Amundi Asset Management S.A.S. and are subject to change at any time based on market and other conditions, and there can
be no assurance that countries, markets or sectors will perform as expected. These views should not be relied upon as investment advice,
a security recommendation, or as an indication of trading for any Amundi product. Investment involves risks, including market, political,
liquidity and currency risks. Furthermore, in no event shall Amundi have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages due to its use.
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In an increasing complex and changing world, investors need to better
understand their environment and the evolution of investment practices in
order to define their asset allocation and help construct their portfolios.
This environment spans across economic, financial, geopolitical, societal and
environmental dimensions. To help meet this need, Amundi has created the Amundi
Investment Institute. This independent research platform brings together Amundi’s
research, market strategy, investment themes and asset allocation advisory activities
under one umbrella; the Amundi Investment Institute. Its aim is to produce and
disseminate research and Thought Leadership publications which anticipate and
innovate for the benefit of investment teams and clients alike.
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