-y

|Researc o-K0 QE=
143 Lo-KO0 | C‘AF
145 . KL

tt:"_ )mm
Inves

tment Strategy

R0

CIODR#Z

ZZVOVIRDAERME. AV TL OERE

TF=IO—-NILE REE

%1‘%7’3‘5@'5&3 ‘v: ﬁgibij- Confidence

must be earned

AERREOEMIRTHIEE. REY—LARHE SLUZOMOERMERDTOT Ty 3 7‘)1/0)3}’&‘& L7cbDTY

.



M | Research

ASSET MANAGEMENT

CROSS ASSET

INVESTMENT STRATEGY

#O1

#01- 2022518

Bx
JO-NILBIREANDRE
CIODR R
FTUOV%OFREERY. 1T L OREEY p.3
FEOOF T I ZINOFH AR BEREE. TEEEDEHFEN TS

ICWSBDDRS T ) TZ2DHTB LIeH YHIEUXIADZa— RSl
REAEMIZL FIERTIBICOVWTUL 7L 7OERICESEBES.
HBOABEMEICIFENIECERZBLTVAL, o, PRBTIE. TVT
LEIEH 270D T—/N\U VI HZ RS E TWBICEND D 5T [LEEIC
DIEOBNN AR EHIFT IR ERITEZ S, RERIINU2—HKHCER
M BHFINEIEHA PEF LR T2RADRANCEEEICEGRELLOCT
31D MMBRENDHZEEERETEICNEBERD, THIL.EY
BEDIIVAR—Jv—d R ZVICTHABNARERICT VT LA
DIREXRMTEAEEENL B B,

IO E
PPIDSCPINDNR A= by TH IV KRELATYTDRIR p. 4
BAIZ D EFTHREADEIDDD D TWVEH, BEDMEZRE

NIFEHDNERTIEZRME THD. 2022F D HH DREREDIEEH
ICHBBRES5.

TR O—NILs RER

RILF7ty kR

ERAPEVECELEREADI VM) — RV EFET p.5
LHIELENICZa— b IILBREREHIFL TV S0, RITDHIHDE
INSRBEZISZ7DICIE AIZIE IGDEFAETTRTBZHRE R
O% (BYITOTIFHRL) BFET2CE2EBRT 5,

EEFEGEIER

FRB. Y7 LEWSER. A S /OV%EWSIEE p.6
2022FICAD, FRBIFLD Z AR B 2T £ SICR 2D [LERER R
BRI | EHIEMB THBEMEN BV,

%=X

KIBDUIAIRETS p.7
HIBERIADMEBVELTWS: N a—kvs. \1T 7 « 7 O—XHk.

REZEADED B KT vs. 72D DHIB ARREIEFOLE vs.
ZOMDEE, Nid. RELAT Y BIRDIZHICE LS ERVIRET,

BRI SOBERMICEEALEY

oI O—N)L-Ea—-F—L\ BEEDSLKFEONZERICEEALED

HiEDIFUF&IRY

> & K& >FUF p. M
> FunURo p.12
> J0OR- Ty RS

HIRDE— 27 RA %= IRH TS p.13
>Ja—-NL-Hg—F-oUvF p. 14
>TLYTADEEEIS ANDRME p 16.

T IOFFRT

> FoERHE

TUOREDODRBL —HHTH p.17
> FEEE

JUOEDRBL —HHTH p.18
>IVORBESLUHH TR p.19
>YHHDOFACOVWTOREERE/HE p. 20
> Publications highlights p. 21

2- FERIREOEMRTHIEE. REY—ERARME. SLUTOMOERMERDOTOTIVIaFIDHIZEHRELIEBDTY



M | Research

ASSET MANAGEMENT

CROSS ASSET .0

INVESTMENT STRATEGY

Pascal BLANQUE
IIN—TRERESEE

Vincent MORTIER
JIN—TReREEETE

SRV FAE
YRIA7 < YRIFY

YR BEDORIEING ZALOE
BT, L3S F BEAGSER
ADT 7O—F %, FERRICEZ VP
BEFIE, EMOZH>THIAY 3.

HIAH5DE(L

RELT7 YT EBLTERAII RAR—
Sy —%IENT B,
TL—014— % F59H. beh
ICT 5 R% #EH
FRE QBT EZ HIR L 7o
NJa—IZODVWTDTAT 7 %=H 3,
re{EMARUZVRIE 1. RFoHtsO—
NIVREEERICHTS. 2EHEYR T
EDEENLRETT,

F/OV%OFRERYE. T DR

FROOFRERETAIIDEELIZZE. 1Y TLERAOFRIBITORIG. €L TIERERDEFR

AEINBF SNV RARED FIRICVWED DRI T UTcZbiz5LTch ThSDOREIL

ASIREZSIFEITICEESTULARL, EETYTLEVWSF ST THBE T 2R TIE. Ti5

ICEST BN 2—FRVWI 21— THBREVLWST YR SHELBEL TV, BEATIX, 43

JOVERKEZDOZEICOVWTHII T30, ASHICHHE R, RERIZ. VTILRDY 1L

JNCBUEANYRCICIBEIT3MEN D 5. FILLWEBERBIL. U TS50 Fr—VDOHEHE

DR EERIZFL. AV TLENESSICEOI08EMENH S, RE. BCHENAR T T 7 %18

HLTVWBT Y TLORRICIEDENERLDH S, CNISEERIE T, 2022FICBTI3 LT,

BEOMMIEEIANTRIT,

ZFNICHDDDOET. BRISEFBIRLANILTIEEW, LH L. FRBO =X LD 2 AIRICED,

NOTILERIGT /NI TOTOCREZNMELT VNS, FRBOENNBEEZEIBLTVAICHEDLS

L2022 L MBERITENNTH D, FFEFIIZERBENREREZR SO MEI LAV TZa

— b~ DI BREFEIZZNICTE 2TV S, RE BREXADRIGIE FRBAEBREXIBR S Z %<

1T LEFIETZH. ChIF—BRARtDTHS. ELSTHBDOERERLTLDS, LA L. Wik

ZNIFCBHITIEA L,

FEAWBEIEBLTLTED (BREN) CEEBEZSENRFATH 20 EEANSDI>TLA

DEIDNRSNZEIBEMD H Do DED. FRBIFBARWEZE > TS, —H T 1V 7 LHBUAN

RMH S IXIFIFFEOIETIIRL AT ERRIBABEISSITHOSCIEHHORIZS|S

BT 7d. CNBREIKICHFEARIBETH A 5. FRBIZMANETBZTHASH. 2022FED T —/NJ >

Jr &5 EIFIFBRFICED. FEIEBITEVLANILTHIF T S0/ T L,

EE- 1 -Z2D3BRIHPELS: ERERC DY JIL—F (EIEER) FERICBHEABITE A

TW3,5DEA FNHRETZIKMEIESNEV. FEBMASGCCHER. A3ECI4—%

FTHELIEAEFDOBEBREICATIABEERZLTVWD, 2021FEHEARZ . 2022FDHERE

ZUFIEBMICEBHTHD . ZNIEEBRBRICRIEYHITEZ S, COLOSEERRERTI L.

RERICC>TEERERFTENVONH B,

e FHEEMOEFDEHEIRDVRVIZ.VRIVEEIZOVWTZa— I AZEREZRLTWS,
TINA (EICHE IR ZZRIZEL) FRICEDITIEBRAMBFINZ D CHUEREBSFHIERICEL
MAEN AV ITLEENEEEVTVAREIEHR 25, &0 HRLEEV 0T BNnIL.
BWNAUIT—Y a3 e RBNFEROETICHINDLST, HRNRBEEL LAV TVWAZEZRL
TW3, LTED > T RERIST VI LREBAELID EFICEDHZASNZEIZ—EDRIZBY
BEFLO—XKEDODN)I T -3 DOENRIVNY 2 —BE2BFTEINE,

o BEMGIHIHZTIX, FRBOEBZT DK 2EYEKEEFIE D IZFOMCO T8 5] EIFR—I%ZTE
LITHODIAATVBRN, - EHHOFEIDIFESTIFHR WV YtHFA—ILRA—THART7 2T —F
bTBIRIDRHZERB. CNIF. Tal—2avICEAT2UHORATA IR RBEZENITS,
ERTHETIF BICBRLE (16) ICBITZBREDITL Y ROILKIE. TIVRR—Uv—%1BM
TERMAERBIDZAEENHEH FEBITEERBNT AL -3 DHIBEAIND. BER
ME. EMNAMEEE. CBAEFICE>TVWAZ Y. HAENICHIEIDADEEN ML L TWBZ
CEREIFERMHEEZEZHIT TWS, SIS FICT > T LEDICTHA 2 e TE BIFA LN
LySIcB L EDBWEI XY MIYTIZES,

o FEHG (EM) Tid. BEBRIL. BERRISICE VW OERERIE % RKIE T 2SR IR INE, EMERIL.
BAFECBY 1 Y7L ZBRIIRIFIES TVWBECE S THRVEC IO NS, BHiEFEWTI VT LE
HNIH LT A TEBETEZNIGZ LTVWEEOHNDOE (I XF>O. A>T Em7 7V
1) EARLTE oo 2022FICIFFRBED ERBERDEEBINEZLREKEVWEFL. 1> TL -
RO %S TIOIERTIZHETHALIZHFEE (TS2ILeOs7RY) OEHICEESE
BIE5TEE5, kR TlE FEDIRERS T4 IR Y IS XE2D6THHLNEL,

o BRIBIC. RYMBEDIVAR—Svy—%2RIRNICEMIZINELNHZ L EFERTI, b
DEEIF. AV T L REBLEIDBVWRET VALOAREMEZRMETZ/0. IRERISREE) R
I 2FEREHSTEA5,

2022F(CIE N TV VIEZERICEATEZH . £RMHTIE CNIET TICI Y T I v IERE(IC

A2 TV, RRIBITHSDARRABHTRZZIT T WA HREZZ2a—BICITHELTE

ICBNTWBT0TE, ARIBITHBRABEZHRD. 1 ILHFRLIDLEEDE. RENAFAN

BHONBONE. SEIF. COFLLWIVTFIyvI/EBREIMMAIZEKRTINEVWSHEEELERESH

BELRDBIEAS,

AERIREOEMIRTHIEE. REY—EARME. BLUVTOMOERMERDTOTIVIIFIILDOHZHRELIEDBDTY -3



M | Research

ASSET MANAGEMENT

CROSS ASSET

INVESTMENT STRATEGY

JOXT7L vk
) —F Dt

Monica DEFEND
U —F 8B4 O—/NILIREE

AR SO LR TH)Z
KBANDESIHDD >TLY
3. BEDOMIBRE N
IFHHNERTIEER
AIETHD. 2022F DY
HOBRERTEDIRIHICH
B335

PPIDSCPIND/NX X )L—:
by FZ8 o RELT7 Y TDR R

FKEIDHECT Y TLICA>TENTZ . B&
UVRIBERDIBRFIE. HHD2022F 0% E 718
L-ASHEEANDHEICEENZ2DDEELE
RO TW3B, KFETIE PPINSCPIND/N R »
ZI—, DEDOFREADRE, ITEREX LT
DEEREHDEEMEICDVWTEELLSERAT S,
MHBBNMELCB (FRIBTT) 1% S TIE —HFAY/
BB 1> 7L WSKIBE DR foh\ Hit
IZE5D M1 > T LRSI 22022FEQ3F TIERY
%o TNUIRDESHBBRDIBEEICLZHDT,
FNENHEDBVEEEE S, TN5IE ) BF
X MERL 2) BUHE@IaX S (ULC)  3) @A
A& BLU4) PPITHD . YD1 > T LAKRE D
DR EFNUCREE T ZIREER BN T 255
RERBHDT, PPI-CPIDER T, INERICHE
52 318 2022 ICI3 I B FHAS HBED
H3. BERDNa— - FT—ICA>1HAD
A BB LV FIFBET CDER
DAFERE FJEDEDF v vl 2022512885
MR BEIEEMEN D B0

MR OERD BRI PPINSCPIAD/Y
22— RADFREHEKS —X > THRESNT
HFICIZDLDBEN LW AD of BE. [/IRX
=1 IFRFEDET. KRILS. BEF) NERDE
TOMEST0D. R NN DERRFAMEL 45,
HULBEZEIC. PPIDSCPIAD/ YR X)L —SHER AN
oS, FO—N\J)E—> 3> 7370
2O BRIMNE (TW) SHISKRILRICKBEREM
DEEICESTENMINTL = LTZB 2022412
15 DIRTUT RS TWERD o I=RIREMED B B0 TW
USDES WM& N TV BT, SREBENS |
SR THOERBENNTIFTIATH B ERE
IR RIERITHIERIEAN Tdr B Z & il EPSHR
EN—H2TH B VWS FRHHB—H T KR
BICDRH B, flilBsE RN vraLHEE
fBIX bk (ULC) EELPPIN\SDEAN S D & Yt
IFERX D AZVOVERBRKIE. REBLIEIERS
B CTHAEZERB TR Y ISAFI—VHED
B HREE LICT BT TR BELDORE (
DED T ITIY) HIESBRIEENEN B B,

2022FDARFETTFRHINBD T > T LK

FE EORER, INRKRDETF. REMELSDEZ R
PMETRLTWB I IRNTMRND IR I T
B0 20225EHID T4 T L OFZ RN RERR ] L)
SEHDOSFUFHH LT B, IHIC. BHEDM
Er &L TH KBIEGEWRADIR N HES
BRI S BT DFEMEN TN EERL TS,
$5IC. CPI/PPIRZEEMD T OF S LTERTN
NSy -IaT)LY Rz A) . 2021
FICRSNICKRILOBID—EEFHIBTET 2,
RELT7VTOBEENSIE 7V TLEZITANS
HiBBME BEHSHRET, EEITHFLVRAM
BEBEICRMTZEELCTND) CIRERDEZEN
Ja—Fr—VTEBROAZREZITANS ZOF
IZIE B LS T D BB YttdEZ B, BEIL.
FHESLCHLWAAFIIRERETEIDIC
FORVKEEETZHEEN D 5, 1I5FBD
FILRBERBRLIK. DEDCEQ/CFOIL.
2022FDFHEIOCR EXADEL) ICBEWVT
EEIFORTHEBRSEVSSOBEIOEINT
BUNBEN DD, CNETDEIAD, HrtDERIEE
U ENUE U377 )Ty IS Fr—r 05
HARARTAEE (BIZIE AR FLRA YRR THS
AZ—H—EEEBETD) (. 62830
BVWIEERLTWVWS, BIZ—DLANJLTIF. BR
Tl HEE. B BLUEZE FICE%)
DNHTIE NXRZIL—IFRNETH B HHIER
TV, NREE (BRBPLVIERR) ICEWVWTIL
INRENEBINDIRIDH B, —H. HEM.
SMAT AT N —=O 0 BLUT /00—
BRI —EBIE. SRSTBMAAERE ERLT WS,
BRI BARDRRICH B0 1FEA DM
RITEEI SN TWAI R EZEZ R COEIH
—|ZIE MRREINIEIFEVND. FVIRATIR
MIEEmLTWSDITTIERL, &R LTI, .
2022511 VT LIRHID R BV E N EF O
25, PPINNBCPIND/NA )L —Id NS DR %
B BREEMEN B W o, MRRE R 5D,
2022FEHICIE YR BEICED R SRERHNRESNS
1= YN BBAD I RAR—Sv—% [Za—h5
I LARIILVETRS LISREETHER DR T Z e EY
tans,

60% -

40%

Probability

20% |‘ “
0%

Dec-21 Mar-22

L1

Jun-22 Sep-22 Dec-22

m Deflationary regime  ® Normal regime W Inflationary regime  m Hyperinflationary recovery ~ ® Hyperinflationary recession

Source: Amundi Research, 20 December 2021. PPI - Producer Price Index, a measure of inflation at company level. CPI -
Consumer Price Inflation, a measure of inflation faced by end-consumers. "Including in the basket, a larger exposure to EM
currencies than DXY; 2 We forecast operating EPS for S&P500 growth at 7%, 12M forward earnings; 3 3% appreciation over the

next 6M; * When we recommend staying cautious.
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PUBLICATIONS HIGHLIGHTS
INVESTMENT OUTLOOK

= Investment Outlook 2022 Investing in the great transformation (17-11-2021)
=5 . BLANQUE Pascal, Group Chief Investment Officer - MORTIER Vincent, Deputy Chief Investment Officer -
Research team

ASSET CLASS VIEWS

Asset Class Return Forecasts - Q4 - 2021 (09-11-2021)
DEFEND Monica, Global Head of Research - GISIMUNDO Viviana, Head of Quant Solutions - KIM Jung,
Senior Quantitative Analyst - PORTELLI Lorenzo, Head of Cross Asset Research

SHIFTS & NARRATIVES

Shifts& Shifts & Narratives #12 - ESG is not a given, the battle for data has just begun (24-11-2021)
[NATrGtIves BLANQUE Pascal, Group Chief Investment Officer

Shifts & Narratives #11 - Green sentiment: what impact on stock returns and firm’s behaviour?
(15-10-2021)

BLANQUE Pascal, Group Chief Investment Officer - Marie BRIERE, Head of the Investor Research Center

Shifts & Narratives #10 - China is finally emerging from the US’s shadow (15-10-2021)
BLANQUE Pascal, Group Chief Investment Officer

Shifts & Narratives #9 - Adapting equity portfolios to a regime of higher inflation (01-10-2021)
BLANQUE Pascal, Group Chief Investment Officer - MIJOT Eric, Head of Developed Markets Strategy
Research

INSIGHTS PAPERS

¥ From recovery to resiliency: the promise of EM sustainable bonds (26-11-2021)
HESSENBERGER Tobias, Business Solutions and Innovation - SANTARSIERO Sofia, Business Solutions and
Innovation Analyst -STRIGO Sergei, Co-Head of Emerging Markets Fixed Income -VYDRINE Maxim, Co-Head of

Emerging Markets Corporate and HY

Combining active and passive investing in Multi Asset: an institutional investor framework

(12-11-2021)
TAZE-BERNARD Eric, Chief Allocation Advisor - GERMANO Matteo, Head of Multi-Asset

Emerging Markets Charts & Views - Why EM could be back in focus in 2022 (14-10-2021)
SYZDYKOQV Yerlan, Global Head of Emerging Markets

Liquidity Stress Testing in Asset Management - Part 4. A Step-by-step Practical Guide
(9-12-2021)
RONCALLI Thierry, CHERIEF Amina - Quantitative Research

The Recent Performance of ESG Investing, the Covid-19 Catalyst and the Biden Effect
(9-12-2021)

LEPETIT Frédéric, LE GUENEDAL Theo, BEN SLIMANE Mohamed, CHERIEF Amina, STAGNOL Lauren -
Quantitative Research- MORTIER Vincent, Deputy Group Chief Investment Officer

Graph Neural Networks for Asset Management (1-12-2021)
Grégoire Pacreau, Edmond Lezmi, Jiali Xu - Quantitative Research

ESG and Sovereign Risk - What is Priced in by the Bond Market and Credit Rating Agencies?

(12-10-2021)
SEMET Raphaél, RONCALLI Thierry, STAGNOL Lauren - Quantitative Research
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INVESTMENT TALKS

Private markets: focus on ESG and transformation (22-12-2021)

CARREL-BILLIARD Dominique, Global Head of Real & Alternative Assets - LODEWYCKX Guy, Head of
Private Markets Multimanagement - VALLIERE Thierry, Head of Private Debt - POISSON Matthieu, CIO -
Infrastructure - CUNY Stanislas, Head of Direct Private Equity - BERTRAND Marc, CEO, Amundi Real Estate

14-15 December FOMC review: pressing the gas on taper (20-12-2021)
DUENSING Jonathan, Head of US Fixed Income - Timothy ROWE, Director of Multi-Sector Fixed Income -

UPADHYAYA Paresh, Director of Currency Strategy, US Portfolio Manager, US

Fed tapering begins: mission accomplished (08-11-2021)
UPADHYAYA Paresh, Director of Currency Strategy, US Portfolio Manager, DUENSING Jonathan, Head of US
Fixed Income

DISCUSSION PAPERS

DB plans in their End Game in the post-pandemic era (02-12-2021)
RAJAN Amin, CEO, CREATE-Research

Strategic Asset Allocation for a Default Pension Plan (07-10-2021)
BRIERE Marie, Amundi Research

ESG Thema #6 - Carbon-efficient technologies in the race to Net Zero (20-12-2021)
CREHALET Erwan, ESG analyst, Climate Change - Shagun TALWAR, ESG Analyst

The wheels of a Circular Economy go round and round - N°3

The construction sectors: road work ahead (16-12-2021)

Caroline Le Meaux, Global Head of ESG Research, Engagement and Voting -Fatima Benamira ESG Analyst -
Construction and Building Materials - Pierre Gielen, ESG Analyst - Technology,Media and Telecommunications
- Patrick Haustant, ESG Analyst - Automobiles - Lorna Lucet, ESG Analyst - Circular Economy expert - Molly
Minton, ESG Analyst - Apparel and Consumer Products

The wheels of a Circular Economy go round and round - N°2

The automotive sector: ready to step up a gear (13-12-2021)

Caroline Le Meaux, Global Head of ESG Research, Engagement and Voting -Fatima Benamira ESG Analyst -
Construction and Building Materials - Pierre Gielen, ESG Analyst - Technology,Media and Telecommunications
- Patrick Haustant, ESG Analyst - Automobiles - Lorna Lucet, ESG Analyst - Circular Economy expert - Molly
Minton, ESG Analyst - Apparel and Consumer Products

The wheels of a Circular Economy go round and round - N°1

The time of Circular Economy has come (8-12-2021)

Caroline Le Meaux, Global Head of ESG Research, Engagement and Voting -Fatima Benamira ESG Analyst -
Construction and Building Materials - Pierre Gielen, ESG Analyst - Technology,Media and Telecommunications
- Patrick Haustant, ESG Analyst - Automobiles - Lorna Lucet, ESG Analyst - Circular Economy expert - Molly
Minton, ESG Analyst - Apparel and Consumer Products

INVESTMENT INSIGHTS |
MARKET STORIES

A new dawn for Europe? Strategies for investing in European assets (12-11-2021)
BLANQUE Pascal, Group Chief Investment Officer - MORTIER Vincent, Deputy Group Chief Investment Officer
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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 SAS and is as of 23 December 2021.
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 SAS 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 any person involved in the production of this document have any liability for any direct, indirect, special, incidental,
punitive, consequential (including, without limitation, lost profits) or any other damages.

Date of first use: 3January 2021.

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,086,262,605 - Portfolio manager
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