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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 24 July 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. Assumptions on tariffs as of 10 June 2025, at
face value, tariffs are 10% universal, 30% on China (20% Fentanyl and 10% reciprocal); under the section 232, 25% sectoral tariffs on Auto &
Auto Parts, 50% on Steel and Aluminium (since the 4 June). Sectoral tariffs on Canada and Mexico only for non-USMCA-compliant imports.

24 July 2025. 14285688
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 -
Photo credit: Unya-MT @gettyimages

Marketing material for professional investors.



Amundi Investment Institute

Inanincreasingcomplexandchangingworld,investorsneedtobetterunderstand
theirenvironmentandtheevolutionofinvestmentpracticesinordertodefinethei
rassetallocationandhelpconstructtheirportfolios.
Thisenvironmentspansacrosseconomic,financial,geopolitical,societalandenvironmental
dimensions.Tohelpmeetthisneed,AmundihascreatedtheAmundi Investment
Institute.ThisindependentresearchplatformbringstogetherAmundi’sresearch,marketstr
ategy,investmentthemesandassetallocationadvisoryactivitiesunderoneumbrella;theAm
undi Investment
Institute.ltsaimistoproduceanddisseminateresearchandThoughtLeadershippublications

whichanticipateandinnovateforthebenefitofinvestmentteamsandclientsalike.

Getthelatestupdateson:

I Geopolitics
B EconomyandMarkets
B PortfolioStrategy
Eog?“‘"f:i:e ESGlInsights
CapitalMarketAssumptions
CrossAssetResearch

RealandAlternativeAssets

VisittheResearchCenter

THIS EDITION’S CONTRIBUTORS

AIDAN YAO
Senior Investment Strategist, Amundi
Investment Institute

CLAUDIA BERTINO LAURA FIOROT UJJWAL DHINGRA
Head of Amundi Head of Investment Senior Specialist -
Investment Insights, Insights & Client Investment Insights
Publishing and Client Division and Client Division

Development

Amundi

Investment Solutions

Trust must be earned


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

Amundi

Investment Solutions

Amundi Investment Institute

FXERDOCHRABICEH > TOEEFIES

KERHE. PTLYTA c ARIAMAY S « A VR T« Fa— D - BEBROREM
ZBENE L TR L 7c B 2 B D —EREER L 7c D DT I,

AERHZ. ABRHIZENZ VD B2 ERMBmORECPENZER. XIZBA - THOD
EFZENCELEDHDTIFHD THA

RERHIEDICEDCHATERTIEHD T A

REBRRICERH LT LY T A c ARIARAY S AV RT4Fa—FORBEL. FHE.
TRERE UT. RELFE) (& SEMERAREDOLDTHD. SBRFELLICEE
SNBIEDBDET, oo RBELFCVEEDOERRFEZSCVHRZIARTD. KD
RENREFZ TR IIIRIET DD TIEDHD T A

AERHE, FRTIZCEXSNBBWMICEDSERL TED TIH FROEREM. 5T
EMICOVWTRIET 2D TIEH D T A

AERNCERH SN TLEARIE. ETHAERERBLURIOHDTHD . SRFERLICE
BINZAREMEN DD X7,

FERICZENZBENSELZ VW ABZEH (BEN. AENZEDLY) 2&85H0DT
EHD EE A

BHOFA G, AEHZERIIZBERI BRI TEEE Ao

PLYT 1 - v NoBkRAEHt

SHEREG | EEERES BRMBEEE (&8) $£3505
MABS | —RAEEEAREETHS

—MRAEEAN B AR EREEERS

BAGES# e

—MRHAEEAE _ESHEmEE  E RS

4702147




	Slide1
	Slide2
	Slide3
	Slide4
	Slide5
	Slide6
	Slide7
	Slide8
	Slide9
	Slide10
	Slide11

