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Trust must be earned
“Asia and emerging markets' rally reflects a move beyond US mega-caps, as investors broaden the
tech theme and diversify across regions and sectors to avoid concentration risk. Overall, we

believe diversification and flexibility will be structurally important going forward.”

Monica Defend
Head of Amundi Investment Institute

Asia and EM equities lead

o o Since the start of the year, Asian indexes are leading equity

Most equity indexes in Asia rose YTD equity performance** markets, with the MSCI Asia Pacific registering its best

more YTD than both the US'an.d 20% - performance relative to the S&P 500 since 2000. This
Europe, except for China. Within P . linked b d d f

EM, Latin America also saw strong 15% outperformance is linke to robust eman or

. ° semiconductors and Al-related components, confirming a
gains P 9

10% - rotation of investors’ interest from companies with a high

level of AI investment to companies that control scarcity

inside and outside of the IT sector: critical chips and memory,

power equipment, grid infrastructure, thermal management.

Looking to Asia, the rally suggests
that investors are moving outside
of US mega caps to Al supply- 0%
chain enablers.
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50 . - Another. factor supportin.g glo.bal EM is a weaker US Fjollar
With persistent uncertainty - 3 g Z TU: and dovish monetary policy, with room to cut further. Finally,
diversification* across countries £ E E 2 “§ § 2 § medium term valuations are not excessive.
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and sectors, with a focus on
quality and balance-sheet Source: Amundi Investment Institute, Bloomberg,

as of 11 February 2026. Lines show minimum and

Overall, the range of YTD equity performance affirms the
importance of diversification * across regions and sectors to

discipline, ?as become max. for the year. The dot shows the YTD avoid concentration and overvaluation risk. While Asia has
paramount. performance. felt recent volatility, especially in Al-sensitive areas, we
*Diversification does not guarantee a profit or protect believe the trend of diversification * still has room to run.

against a loss. ** MSCI Index.
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Weekly Market Directions

This week at a glance Amundi Investment Institute Macro Focus
US equities fell on Al-related concerns that rippled into Asian
emerging markets — notably IT enablers — while Japan hit a record US jobs data stronger than expected
high after receiving electoral backing for the prime minister. In the January's jobs data beat expectations, with payrolls up,
bond market, volatility drove flows into US Treasuries, pushing Americas lower unemployment and higher payroll income. The
yields lower. Gold rose, confirming a rebound after a sharp sell-off release included downward revisions to private-sector
on Thursday. : job gains over 2025; while seasonal adjustments may
2026 vTD WTD have slightly overstated the monthly rise, the overall
Equity and o picture points to early labor-market stabilization that
e e . 2:;: i 9/ should support household incomes and spending,
P 9 1% | e consistent with PMI and small-business surveys
performances, 5 Sifope N | 4.3% Bfoes signaling an improved hiring outlook.
year to date & Japan I 12.0% 3,24%
and week to Emerging markets I——"07% | 3249 Sentix index signals an upturn may have begun
date " Global aggregate 7% 101% The Sentix Economic Index for the Eurozone rose
s Euro aggregate 3% =] Europe sharply in February, climbing 6 point, to +4.2. Current
2 Emerging markets . 20% 000 P situation and Expectations also improved accordingly
Source: Bloomberg, data as of 13 February 2026, % 0% S% 0% 15% . for th.e th‘|rd time in a row. The German economy is
Please refer to the last page for additional information on the indices. Contrlbutlng to the encouraging deVE|Opment in the
R 10VR area, with the relative Index rising to its highest level
Government = s .. v BEEE v since July 2025, alongside the Current Situation and
bond yields = comay 204 Y 2m W the Expectations. The reports suggest across the
2 and 10-year B oo % = 5 S board an upturn may have begun.
government bond il P o S om S,
yields, and 1- == UK 3,59 v 4,42 v .. . . .
week change 2 ’ : India inflation jump under the new series
® Japan 128 A 2,22 v 2l 8 . . Oh
India's inflation jumped to 2.8% in January on the
S : Bloomberg, dat. f 13 Feb 2026. N ; ;
P?euarsc:refgrog tﬁgas?paagz(;or ad;itir:rfg?linformation on the indices. Trend represented refers to 1- Asia new series, re enterlng the 2-6% ta rget band after
week changes. Please refer to the last page for additional information. four months (December was 1.33% under the old

series). The rise was driven by food, which has exited

Commodities, FX and short-term rates, levels and weekly changes a deflationary phase. The new CPI uses 2024 as its

N N N N = . . .
i fot & ® @9 ® = = base year (replacing 2012) and revises item coverage
Gold Crude Oil EUR/ usD/ GBP/ uUsD/ Euribor T-Bill and Weights — notably replacing gOld and silver with
uUsD/oz uUsSD/barrel usD JPY usD RMB 3M 3M . . . .
jewelry, raising the weight of motor fuels and
sos=.0n 0289 o 2o nee e90 =00 208 reducing that of food. The RBI has upgraded its 2026
e e o e e e inflati tlook and will publish its full FY 2027
Source: Bloomberg, data as of 13 February 2026 . n a |0!’1 outlook an .WI PU IS A Its Tu
Please refer to the last page for additional information on the indices. prOJeCt|on at the Apr|| p0||cy review.
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Weekly Market Directions

NOTES
Page 2
Equity and bond markets (chart)

Source: Bloomberg. Markets are represented by the
following indices: World Equities = MSCI AC World
Index (USD) United States = S&P 500 (USD), Europe =
Europe Stoxx 600 (EUR), Japan = TOPIX (YEN), Emerging
Markets = MSCI Emerging (USD), Global Aggregate =
Bloomberg Global Aggregate USD Euro Aggregate =
Bloomberg Euro Aggregate (EUR), Emerging = JPM
EMBI Global Diversified (USD).

All indices are calculated on spot prices and are gross
of fees and taxation.

Government bond yields (table), Commodities, FX
and short-term rates.

Source: Bloomberg, data as of 13 February 2026. The
chart shows the price of gold.

Diversification does not guarantee a profit or
protect against a loss.

GLOSSARY

A Artificial Intelligence

CPI: Consumer Price Index

CY: Calendar year

EM: Emerging market

EZ: Eurozone

Pp: Percentage points

WTD: Week to date

YTD: Year to date

PMI: Purchasing Managers Index
RBI: Reserve Bank of India

Discover from
the Amundi Investment Institute.
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IMPORTANT INFORMATION

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 6 February 2026. 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: 13 February 2026.

Document ID: 5220448

The content of this document is approved by Amundi Asset Management, a French société par actions
simplifiée, a portfolio management company approved by the “Autorité des marchés financiers” or “AMF”
under the number GP 04000036 whose registered office is located 91-93 boulevard Pasteur, 75015 Paris -
France -, under the Paris trade register number 437 574 452 RCS - www.amundi.com
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https://www.facebook.com/AmundiOfficial
https://www.youtube.com/user/AmundiGroup
https://twitter.com/Amundi_ENG
https://www.linkedin.com/company/amundi-
https://www.instagram.com/amundi/
https://research-center.amundi.com/
http://www.amundi.com/
https://www.amundi.com/globaldistributor/ezjscore/call/ezjscamundibuzz::sfForwardFront::paramsList=service=ProxyGedApi&routeId=_dl_9e0189eb-3ec3-4b66-8d5d-81601b8429ae_inline
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