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Amundi Investment Institute

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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Portfolio Strategy Cross Asset Research

DATA VISUALISATION

VINCENT FLASSEUR
Graphics and Data Visualisation Manager, Amundi Investment Institute Amundi

Investment Sclutions

Trust must be earned

Marketing Communication - For Professional Clients Only * Amundi Investment Institute



https://research-center.amundi.com/
https://research-center.amundi.com/

Marketing Communication

For the exclusive attention of professional clients and investment service providers

The The MSCI information 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. 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
warranties 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). In
the European Union, this document is only for the
attention of “Professional” investors as defined in
Directive 2014/65/EU dated 15 May 2014 on markets in
financial instruments (“MIFID”), to investment services
providers and any other professional of the financial
industry, and as the case may be in each local
regulations and, as far as the offering in Switzerland is

concerned, a “Qualified Investor” within the meaning of
the provisions of the Swiss Collective Investment
Schemes Act of 23 June 2006 (CISA), the Swiss Collective
Investment Schemes Ordinance of 22 November 2006
(CISO) and the FINMA's Circular 08/8 on Public
Advertising under the Collective Investment Schemes
legislation of 20 November 2008. In no event may this
material be distributed in the European Union to non
“Professional” investors as defined in the MIFID or in
each local regulation, or in Switzerland to investors
who do not comply with the definition of “qualified
investors” as defined in the applicable legislation and
regulation.

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 20 October 2025. 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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