1272957199

4/7#7774w7

A=F s 12« 12 F:RERDEEDIHEE

nonon

®

Uuuuvu

FE& BhfE

186411 715%

ABShFEHFTOS I MC 2026-2TEEDA Y FOY TS5
Sy hL7RESR Y—RIHERETFE

nonnn
Uuuuvu

T2 RTOEESERE . REEE
EECTRDY TSI —D
REIDILA

REDEIE. 1> FOFEFRE
BES Z 81L& BIAKTFEDILE

*DHEE HEDZEbIS LT
R=S9oh 5B ‘
FLSTLET

FRSHNMB X 3 IC DN T, HEEZIFHEOSNERU L FAfSEBIX. ZHEED T L I 7 LEmE. £9F7
DEEPT—ERICEDZLL DRH pEL 53

HADEEEZHICHHIENE (%)
1997 2023 W2050% (F48

26
24

7 XA FEI—Ow /S . PEE

HE:TLYT A + AYRAMXY S e A YRTeTa— bk IvEIE—. T—RIF2025F10H22HE =,

1 KERERAITY—T T« VT &R




1> ROKREE I AMUNDI INVESTMENT INSTITUTE
AT ATS5T199

L 1 roRmEmOR

LB | FAEALEMBICON T, HESEZAEOSERULOERICENS LM

I7ART 7Y a ORE SO B REEFRET SR
(101> FILE—) ERTEAE TS HHEDEE (%)

U777y Y ORE

2 m 201 m 202 2024 = 18
— 7y aviRLica®E T 000 010 020 0 A ()

400 40% 50
40
300 30%
30
200 20%
20
100 10%
° 10
0 0% )
38 3 &8 8 3 & 8 . s
A A PEE R I3 dFLYY Bies

HESBIMF, CMIE. €T« /L - ARXTJ)L, A—OF=ZF—. BEILAY - A2V L—, T—RI3F20265F9H25HRTE

I1> FDEEZBIFEIC_DDFE TEL LT TV S0 —MREVGIHESE I1d2E 58 FmId £ DEm
PY—EXEHATE—F T BIEEEIXT LS 7 ABmEESMBEDEE > TS, |

Alessia Berardi, Head of Global Macroeconomics and Emerging Markets Strategy, Amundi Investment Institute

BFEBEER. 31S5%. EHEHELA

| BASOHEERIE. JDBREEEEFL. LDBERITBAERITLTL S,

SUVH VY FOBBIETIZ TS 2 72K 1Y FADBARITER
BAYF Y B &asuv (BEHA)
=32 /8 hSUV ST 2EANSWY 2w RSWY

KEISUV TL I T LSUV L VAR

100% E B EEE g EE N = ===

80%
60%'
40%
20%

0%

HESBI MF. SIAM, (R¥EFT—%. EILAY - RZVL—, BHNE. CLSA, T—&IF2026F9IH25HK =,

2 | wemazar—r7ooER



1 > R OREFE M

AT ATS5T199

10FERDHRF) &2 —> SERIFOHATHROFE) 2—>

6.7% -
53% 5.4%
4.6% ] :
2.1% 3.0% 3.2% n ] ] o
. - 67% 69% 7.0% 7.0% 7.2% @
- 62% ' m ®m m ™
: — . : . e
X @‘Q’@& @‘\‘) r T : — . . I I |
ﬁ@ Xﬁ BA  HEE B (ééﬁ) KE 28 1vE | 4@
|

HE:Amundi CASMET L. Quant Solutions, 7LV T A + A YRIARXV bk + A YRTF 14T a— b, BEHREEOHFIZ—VIIUTICHBEINET: FvU—FED; FX:
USDICH G BFXIT U RAR—S v —ICBETBZN T+ =XV Z0M (N 2aT—> 3>y, O—IUETIY N)aI—>3>y, VIUY/EEI)RIBREDBREZED).

2| K=+ 73 UFDHE

ol ol ol
Ja—-N WHREILT
28—/\ JL+/\1 EMBIY GBI-EMZ GBI-EM D1V EL

IL-T7J A=) A=/ O-/NL AYF  SEEGR FREGS FEH 12 FER E—

1> FOHRAEES
b, ERBBR— b

Ja-nNiL- 7Y

?r'E)—l//'f)L SNt T+ A EBREEL
o DFEREH LEEAIE LY

Bz ERICBBHM. ch

GBI-EM ZO0—/\JL IFEICBEI VX

GBI-EM YK A= v—IC& B0

EERR R ISR,

FEER

FREC

1> it

HHELTO

1YELE—

H#:Amundi Quant Solutionsst&. MSCl. FIL—LN—2F, RIFBRZIEES S ABOREBEE, EEIZUSDTRER. JO—NIL - 79ELTTO-NIL « N114—ILRIEK
RILIZAy D Eh, EABIHZUSDIEA Y 273 Lo BEY 5 AEDHEREIF-1(FELMEE. RV D S+1(ZLER. K)OFEE T, 7—2I320265F98238K=TY, RIAYT> 7
JLIF2002FRD5DHDTY o EMBI GD(FE—NIL « A4 /N—2T 74 R)IFEMBRHBE FEFEBIZEHEDONYFIY—I T, GBI-EM GD(F/EA—NIL + ZAN—=2T 74 F)
FFHETBOEEBRBFS LCEY TV UEH. N—RFALY D vILZEIET. HEIE-1RVR)D S+ ETEHITZehHD £7,

gﬁg 3|9 ETRENBRICLBZTHIE

= @

1> REIEHIPEILY > GBI-EM#E e L . —
=l - - BERDIEICE D, BHF— P B DEFEDIEN & IR E 5
#’n—ﬁé‘d 5;"11)2."_ ): —C:‘ E;Eby o0 iy .~ = ~ = ¥ =] iy,
A e e et 73 VARERD 1> FTHHEAD SDFENTHRELK. BEMD
BERT ST e ORED 7otk DEEL, N HEIE S,

3 | wemazar—r7cooEn



India’s great transformation continues AMUNDI INVESTMENT INSTITUTE
12739371497

Amundi Investment Institute

In an increasingly complex and changing world, investors need to better understand their environment
and the evolution of investment practices 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.

Visit us on
@@@@ Visit our Research Center

Chief editors

Editors

Monica Defend Claudia Bertino
Head of Amundi Investment Institute Head of Amundi Investment Insights, Publishing and Client
Development, AIl*
Vincent Mortier
Group Chief Investment Officer Laura Fiorot
Head of Amundi Investment Insights and Client Division, AIl*
Philippe D'Orgeval
Deputy Group Chief Investment Officer Chiara Benetti
Digital Art Director and Senior Designer, AIl*

* Amundi Investment Institute

IMPORTANT INFORMATION

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 . 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.

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio manager regulated by the AMF under
number GP04000036 - Head office: 91-93 boulevard Pasteur, 75015 Paris - France - 437 574 452 RCS Paris
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