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Source: Amundi, Bloomberg. Data is as of 2 November 2021. Source: Amundi, Bloomberg. Data is as of 2 November 2021.
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Ranking of asset class returns on years
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Source: Amundi, Bloomberg. Analysis on 21 asset classes. Data is as of 10 November 2021. Index providers: cash, government bonds, and EM bond indices are from JPMorgan.
Corporate bond indexes are from BofA. Equity indexes and EM currency indices are from MSCI. Commaodities indices are from Bloomberg Barclays. All indices used to represent
asset classes are in local-currency terms. Past performance is no guarantee of future results.
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Legend YTD performance of different asset classes °
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Source: Bloomberg, analysis by Amundi of 26 asset classes and FX. Data is as of 2 November 2021. MM: money markets. DM: developed markets. Index providers: cash,
government bond and EM bond indices are from JPMorgan; corporate bond indices are from BofA; equity indices and EM currency indices are from MSCI; commodities indices are
from Bloomberg Barclays. All indices used to represent asset classes are in local currency. Past performance is no guarantee of future results.
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Source: Amundi as of 2 November 2021. CB: central banks. EM: emerging markets.
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) ) Source: Amundi Research. Data is as of 31 October 2021. The Global Composite
Source: Amundi, Bloomberg. Data is as of 4 November 2021.

Economic Momentum index (CEMI) is an Amundi proprietary indicator based on four
regional baskets (US, Europe, Japan and EM) and on the following variables: earnings
revisions, 10y interest rates, leading indicators, CPI YoY, PMI surveys, European

Commission Economic Surprise Index and Inflation Surprise Index.
Amundi
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Source: Amundi, IMF. Data is as of 18 October 2021. Cumulative excess savings are Source: Amundi Research on Google mobility data. Data is as of 2 November 2021. DM:
household savings in Q1 2020-Q1 2021 (or the latest quarter available), exceeding developed markets. EM: emerging markets.

expected savings based on a calculated linear trend from Q1 2017 to Q4 2019 for each

country.
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Source: Amundi. Data is as of 8 November 2021. Forecasts are by Amundi Research.
DM: developed markets. EM: emerging markets.

Source: Amundi Research, OECD, WTO, CEIC, Bloomberg, IMF. Data is as of 30 September
2021. Four parameters are considered to assess the impact of China slowdown on other EM:
trade exposure to China, commodity exports (metals specifically), and two parameters to
measure the policy room available to offset the external shock. These two indicators refer to the
monetary policy room (domestic and external conditions, with a focus on inflation) and to the
fiscal policy room.
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Source: Amundi Research. Latest forecasts are as of 8 November 2021. Bars represent real GDP growth (YoY%) forecasts. For the United States, we make a conservative
assumption and assume the deployment of the bill passed by the US Senate on 10 August 2021, including $550bn of additional federal spending starting from fiscal year 2022.
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Source: Amundi, IMF. Data and forecasts are as of 8 November 2021. Average pre-crisis growth refers to the 2010-18 period. Forecasts are by Amundi Research.
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Source: Amundi Research, IMF. Data is as of 15 October 2021. Source: BofA Global Research. Data is as of 15 October 2021.
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Source: Amundi WTO Secretariat. Data is as of 18 October 2021. The estimated Source: Amundi, Bloomberg. Data is as of 2 November 2021.
cumulative trade coverage is based on information available in the Trade Monitoring

Database on import measures recorded since 2009 and considered to have a trade-

restrictive effect.
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Source: Amundi, Federal Reserve Bank of New York. Data is as of 10 November 2021 Source: Amundi, Bloomberg. Data is as of 19 October 2021 and refers to the NFIB Small
and is from the survey of consumer expectations. Businesses survey. Data refers to the share of respondents.
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Source: Amundi Research. Data and forecasts are as of 8 November 2021. Forecasts are by Amundi Research. CPI: consumer price index.
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Source: Amundi analysis on Bloomberg data as of 26 October 2021.
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Source: Amundi Research. Data is as of 8 November 2021.
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Source: Amundi Research as of 8 November 2021. lllustrative map for monetary policies. Central bank stance refers to expected changes on QE or unconventional tools position
throughout 2021 and early 2022.
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Market-implied probability of inflation _ 1y change in CB assets with forecasts
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Source: IMF Global Financial Stability Report (GFSR), October 2021. DM: developed Source: Amundi Research, Datastream. Data is as of 29 October 2021. CB: central
markets. QE: quantitative easing. EM: emerging markets. banks.
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Source: Amundi elaborations on Bloomberg and Refinitiv data. PBoC data are computed Source: Amundi on Bloomberg data as of 25 October 2021. Fed: Federal Reserve; ECB:
by Amundi Research. Data is as of October 2021, except for PBoC data which is as of gyropean Central Bank; PBoC: People’s Bank of China. BoJ: Bank of Japan.
September 2021.
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(25
Inflation rises as Fed balance sheet expands
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Source: Amundi elaboration on IIF data as of 20 September 2021. Note: Total debt is the

corporate debt. DM: developed markets. EM: emerging markets.
I
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Source: BofA Global Research as of October 2021. Chart shows the additional increase in inflation
relative to baseline assuming various levels of Fed balance sheet expansion to subsidise
decarbonisation spending. The assumption is of a spending path of $500bn in 2021, increasing by
sum of government debt, household debt, financial sector debt and non-financial $500bn. every year until reaching $5tn in 2030 for perpetuity. Estimates from annual regression of YoY
CPI changes on lagged CPI changes and M2 growth. M2 growth is estimated as the average ratio of
increase in M2 relative to the Fed balance sheet during GFC expansion (Aug 2008 to June 2015) and
Covid-19 expansion (Mar 2020 to Aug 2021).
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EM inflation and monetary policy trends in 2022
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Source: Amundi Research, Bloomberg. Data is as of 8 November 2021. Inflation and policy rate expectations are by Amundi Research. EM: emerging markets. CB: central banks.
Turkey’s expected change in policy rate in 2022 is -1.0, while H2 2022 inflation is expected at 13.58% against an upper CB target range of 7.0%.
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Source: Amundi as of 1 November 2021. DM: developed markets, EM: emerging markets. CB: central banks. BOE: Bank of England. ECB: European Central Bank. PBoC:
People’s Bank of China.
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Source: Amundi as of 1 November 2021. DM: developed markets, EM: emerging markets, USD: US dollar, JPY: Japanese yen, CNY: Chinese yuan, CHF: Swiss franc, AUD:
Australian dollar, NZD: New Zealand dollar, UST: US Treasuries, TIPS. Treasury inflation-protected securities, US HY: US high yield.
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Source: Amundi as of 31 October 2021.
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Source: Amundi as of 1 November 2021.
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Source: Amundi analysis on Bloomberg data. YTD 2021 is as of 3 November 2021. EUR balanced portfolio is made up of 60% MSCI EMU net total return index in euros and 40%
of Bloomberg Euro Aggregate index. US balanced portfolio is made up of 60% S&P 500 index in USD and 40% Bloomberg US Aggregate Bond index. Indices are with no fees
and no taxation. Past performance is no guarantee of future results.
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Source: Amundi analysis on Bloomberg data as of 3 November 2021. EUR balanced portfolio is made up of 60% MSCI EMU net total return index in euros and 40% of Bloomberg
Euro Aggregate index. US balanced portfolio is made up of 60% S&P 500 index in USD and 40% Bloomberg US Aggregate Bond index. Indices are with no fees and no taxation.
Real returns are based on average projected 3y ahead US CPI at 3.2% YoY and Eurozone CPI at 2.1% YoY. Past performance is no guarantee of future results.

- Amundi
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Source: Amundi, Federal Reserve Board. Data is as of 25 October 2021. Data includes
equity holdings of US households, pension funds, mutual funds, ETFs, and overseas
investors as a share of their overall financial assets. Households data refers to equity
held both directly and indirectly. For pension funds and overseas investors mutual funds
share are deducted from total financial assets to avoid duplication.
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Source: BofA Global Fund Manager survey. Data is as of October 2021. DM: developed
markets. EM: emerging markets.

Amundi

ASSET MANAGEMENT




E=piE

UNHAIILDHXH

Cross-assets

25 =JITIETL. RIZER

FTAHAETHRDN\) 2T -3 0DITADRES

US breakeven rate and real yield 95 US inflation and Treasury yields 5
3,0 1 =y N o
A I oop
215 h ‘\ " \\
1 R 5
2,0 H 1 2,0 1
| '. o
" i ] !
1,5 - l| |l 1 |l 4
] 1 1 1 5 "
1 3
< 1,0 1 I \ ; . °
o L
| ] ] ': L
I w1 I ] Y
T na 2
-0,5 \ / \ !
\ / \ /05 -
-1,0 1 \ / / 1
\ / \ /
15 \\_/ \_/
0,0 0

NI I N I I '3’6961961:‘

P PR D
=S 10y breakeven =S 10y real yields __ays gﬁ?éﬂ?id,{,ﬂ'ﬂsﬂ'on rate  ===10y Treasury yields

)) REEMHPAFICLL. REORETIE. BRSSO NLRL . RESHFETHERICHDLH DN D, 2022F (<
F.ZEERALAL. REERARET BEVNSTvuF7UIARID AN CORETIE, RITAITHEELE
BBy, BARLEMDHUTFRERLILEN DD, S5 HELLDOE. & EEFHERERFMNEIERTr—
ATHAHD. ThiE, T CISRY E 5870,

Jan- 20Apr -20 JuI 20 Oct 20 Jan 21Apr -21 Jul 21 Oct 21

Source: Amundi, Bloomberg. Data is as of 22 October 2021. CPI data is monthly.
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Source: Amundi, Bloomberg. Data is as of 22 October 2021.
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S&P 500 index and Treasury futures, 12-month correlation
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Source: Amundi, Bloomberg. Data is as of 26 October 2021. Data refers to the 12-month correlation. YTD: year to date.
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Traditional sources of income Non-traditional sources of income
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Source: Amundi, Bloomberg Barclays, BofA as of 30 September 2021. US Treasury is represented by the Bloomberg US 7-10y Treasury Bond index. Municipals are represented
by Bloomberg Municipal Bond index. US IG is represented by the Bloomberg US Aggregate Bond index. US Agency is represented by the Agencies component of the Bloomberg
US Aggregate Bond index. US HY is represented by the ICE BofA US HY index. Global Equities are represented by the MSCI ACWI NR index. Europe Energy is represented by
Bloomberg Europe Energy index. South Korea Financials are represented by MSCI Korea Financials index. Japan Financials are represented by MSCI Japan Financials index.
World Telecom is represented by MSCI World Telecom Services Industry Group index. Bank Loans are represented by S&P/LSTA Leveraged Loan index. Indonesia 10y
Treasury is represented by Indonesia Government Bond Generic Bid Yield 10y index. MLPs (Master Limited Partnerships) are represented by the Alerian MLP Total Return
index. Global real estate is represented by ICE BofA Global Real Estate index. Data is based on past performance, which is no guarantee of future results.
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Source: Amundi, Bloomberg. Data is as of 8 November 2021. Forecasts are by Amundi  Source: Amundi, Bloomberg. Data is as of 8 November 2021. Forecasts are by Amundi
Research and are as of 25 October 2021. Research and are as of 25 October 2021.
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Source: Amundi, Bloomberg. Data as of 25 October 2021. CoCo bond: a contingent
) convertible bond is a fixed-income instrument that is convertible into equity if a pre-
Source: Amundi, Bloomberg. Data is as of 26 October 2021. IG: investment grade. specified trigger event occurs.
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Source: Moody’s, Amundi Research. Data as of 25 October 2021. Forecasts start from  Source: Moody’s, Amundi Research. Data is as of 30 September 2021.
September 2021.
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Source: Amundi analysis on Bloomberg data as of 27 October 2021. Source: Amundi, Bloomberg. Data is as of 21 September 2021.
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Source: Amundi. Bloomberg. Data is as of 27 October 2021. OAS: option-adjusted

) ] o spread. It is the measurement of the spread of a fixed-income security rate and the risk-
Source: Amundi, Bloomberg. Data is as of 27 October 2021. HY: high yield. free rate of return.

Amundi

40| FO—/NLAURRRAURE 21— 202145118 ASSET MANAGEMENT




Bonds

HADEERIEFERDYIV U EZEEFEYDIFERELT
REHEIENTES

China’s bond inflows vs. nominal interest Dollar-renminbi exchange rate
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Source: Amundi Research on CEIC and Fed data. Data is as of 16 October 2021. 3mma:

Source: Amundi on Bloomberg data. Data is as of 27 October 2021.
maeszmonth moving average.
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Source: Amundi. Data is as of 2 November 2021. Past performance does not prejudge future performance. Mezzanine debt is an estimate based on past deals. Past performance
is no guarantee of future results.
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Source: Amundi, Bloomberg. Data is as of 3 November 2021.
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Source: Amundi, Bloomberg, as of 26 October 2021. Dividend yield refers to the past twelve months.
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Source: Amundi Research, Datastream. Data is as of 26 October 2021. Source: Amundi Research, Datastream. Data is as of 26 October 2021.
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Source: Amundi Research, Datastream. Data is as of 25 October 2021. Source: Amundi Research, Datastream. Data is as of 26 October 2021.
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Source: Amundi Research as of October 2021. For illustrative purposes only on Source: Bloomberg, Amundi Research. Data is as of 26 October 2021. Fair value is
historical currency response to selected factors. Dark green/red reflect high computed as an average of productivity, purchasing power parity, and real effective
positive/negative sensitivity to the related factors and/or under/overvaluation. Light exchange rate. KRW: Korean won. CNY: Chinese renminbi.

green/red reflect limited positive/negative reaction and/or under/ overvaluation.
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2020 to 2021.
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Indices references and definitions

Yield and duration indices

German Govt Bonds = JP Morgan GBI Germany Index; US Govt Bonds = JPMorgan GBI US Index; Euro IG Bonds = Bloomberg Barclays Pan European
Aggregate Corporate; US |G Bonds = Bloomberg Barclays US Aggregate Credit; Euro HY bonds = Bloomberg Barclays Pan-European High Yield ISMA; US HY
Bonds = Bloomberg Barclays US Corporate High Yield; EMBI Div = JPMorgan EMBI Global Diversified Blended; CEMBI BD = JPMorgan CEMBI Div Broad
Composite Blended; CEMBI BD HY = JPMorgan CEMBI Broad Div High Yield; Euro Corp Short Term = Bloomberg Barclays Euro Corporate 1-3Yr; US Corp
Short Term = Bloomberg Barclays US Corporate 1-3Yr; EMBI Corp Short Term = J.P. Morgan CEMBI Broad Diversified 1-3 Year.

Financial condition index

The financial condition index tracks the overall level of financial stress in the money, bond and equity markets to help assess the availability and cost of credit in
the specific geographic area. A positive value indicates accommodative financial conditions, while a negative value indicates tighter financial conditions relative
to pre-crisis norms.

Definitions

Asset purchase programme: a type of monetary policy wherein central banks purchase securities from the market to increase money
supply and encourage lending and investment.

Basis points: one basis point is a unit of measure equal to one one-hundredth of one percentage point (0.01%).

Breakeven inflation: difference between the nominal yield on a fixed-rate investment and the real yield on an inflation-linked investment of
similar maturity and credit quality.

Correlation: the degree of association between two variables; in finance, it is the degree to which assets or asset class prices have moved
in relation to each other. Correlation is expressed by a correlation coefficient that ranges from -1 (perfectly negative correlated) through 0
(absolutely independent) to 1 (perfectly positive correlated).

Credit spread: differential between the yield on a credit bond and the Treasury yield. The option-adjusted spread is a measure of the
spread adjusted to take into consideration possible embedded options.

Default rate: The share of issuers that failed to make interest or principal payments in the prior 12 months. Default rate based on BofA
indices. Universe consists of issuers in the corresponding index 12 months prior to the date of default. Indices considered for corporate
market are ICE BofA.

Duration: a measure of the sensitivity of the price (the value of principal) of a fixed income investment to a change in interest rates,
expressed as a number of years.

External vulnerability index: this index is built by aggregating four different indicators (Basic balance, external debt position, reserves
adequacy, and domestic conditions) that can monitor a country’s dependence on overseas economies and capital flows.

FX: FX markets refer to the foreign exchange markets where participants are able to buy and sell currencies.

VIX: the CBOE volatility index. The VIX index is a measure of market expectations of near-term volatility on the S&P 500 (US equity).
Volatility: a statistical measure of the dispersion of returns for a given security or market index. Usually, the higher the volatility, the riskier
the security/market.
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Disclaimer

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).
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