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RATEGY

T/ORFREFREL

YOO FEBEREL (202354268 F/A)

B& R THE. %

SEE
KE
1—0E
()
ISR
15)7F
ARAY
EE

BE
FEE
FE
AVF
AVERIT
TSV R
AxoO
as7
m7oUh
]V
HR

EREGDPHEEE, ATEL. %
2022 2023 2024
2.7 0.6 0.6
2.1 0.5 0.1
35 0.5 0.7
1.9 0.2 0.7
2.6 0.5 0.8
3.8 0.6 0.7
5.5 1.1 0.8
41 -0.3 0.7
1.0 0.5 1.0
4.0 41 4.0
3.0 6.0 4.7
7.0 5.4 6.0
5.3 5.2 4.8
2.9 0.9 1.2
3.1 1.8 0.6
2.3 0.6 2.0
2.1 0.3 0.5
5.5 2.6 4.0

hRBITHEBREFIREL. %

202344 F26H

B R
KE* 5.00
d—OE* 3.00
ZE 4.25
A& -0.10
Hp B 3.65
oA 2 R 6.50
TITN 13.75
Y7 7.50

AL EE (CPI, B L. %)

2022 2023 2024
7.4 4.7 25
8.0 4.2 2.4
8.4 5.7 3.0
8.7 6.2 2.8
5.9 5.9 2.7
8.7 6.7 2.3
8.3 3.8 2.8
9.0 6.9 2.8
2.5 2.9 11
8.7 6.3 5.4
2.0 1.3 2.2
6.7 6.0 6.0
4.2 4.3 4.0
8.3 5.0 5.0
7.9 5.6 4.4
13.8 5.6 4.5
6.9 6.1 4.9
72.0 46.9 38.1

FLT4 avt YR T LT4 aveUHR
6hA% 6h A% 12h Rt 12h Rt
5.25 4.89 4.75 4.07
3.50 3.79 3.50 3.50
4.50 4.74 4.25 4.40
0.00 0.04 0.00 0.05
3.65 3.65 3.65 3.65
6.50 6.65 6.25 6.45
11.75 13.35 9.75 11.70
7.00 7.55 7.00 7.25

Source: Amundi Institute. Forecasts are as of 26 April 2023. CPI: consumer price index. *: Upper Fed Funds target range. **: Deposit rate. ***: One-year loan

prime rate. ****: Repurchase rate.
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RATEGY

TRihimREREL

EHFEY
2EEEHMMEYRFEL. %
202354 H26H
B
*E 3.92 3.40-3.60 3.44 3.10-3.30 3.15
KAy 2.73 2.50-2.70 2.44 2.30-2.50 2.13
EE 3.73 3.20-3.40 3.43 3.20-3.40 3.36
Az -0.04 0.10-0.20 0.01 0.10-0.20 0.03
10FEFFIEY REL. %
202354 H26H
B
*E 3.41 3.30-3.50 3.36 3.30-3.50 3.35
RLy 2.35 2.40-2.60 2.31 2.30-2.50 2.28
HE 3.68 3.50-3.70 3.64 3.50-3.70 3.66
Az 0.47 0.50-0.70 0.55 0.60-0.80 0.63

B5EL—Fk
.~ , = (= -~ S = = -
202344 B 21 BES A 7.L\/T‘f‘ /t'/"j"Z 7AJT{ /t/'ﬂ"/:(
2023 PR 2023FEFEI3MWMER 2024FFIMMEHA  2024F F 10U H
1—OBkRL 1.10 1.08 1.11 1.18 1.13
a1—n/[M 147 136 140 138 139
1—nERVE 0.88 0.90 0.89 0.90 0.90
a—n/
— = 0.98 0.95 1.00 1.06 1.01
a1—a//uyz— 11.63 11.47 11.00 10.79 10.53
a—no/
Xz 11.32 11.45 11.00 11.04 10.91
%RIL/E 134 126 127 118 123
ERILIEEIL 0.67 0.67 0.70 0.76 0.72
—a1—SU—5VF/
v 0.61 0.60 0.64 0.66 0.65
KFILIART 6.89 6.70 6.75 6.40 6.63

Source: Amundi Institute. Forecasts are as of 26 April 2023.

9 Marketing material for professional investors only



In an increasingly complex and changing world, investors have expressed a critical need to better BERTINO Claudia, Head of
understand their environment and the evolution of investment practices in order to define their asset Amundi Investment Insights &
allocation and help construct their portfolios. Situated at the heart of the global investment process, the Publishing

Amundi Institute's objective is to provide thought leadership, strengthen the advice, training and daily
dialogue on these subjects across all assets for all its clients — distributors, institutions and corporates.

FIOROT Laura, Head of
Investment Insights & Client

The Amundi Institute brings together Amundi’s research, market strategy, investment insights and asset Division
allocation advisory activities. Its aim is to project the views and investment recommendations of CARULLA Pol, Investment
Amundi. Insights and Client Division
Specialist
.. DHINGRA Ujjwal, Investment
Visit us on: Insights and Client Division
Specialist

NIALL Paula, Investment
Insights and Client Division

Discover more of Amundi’s insights at Specialist
www.amundi.com PANELLI Francesca,

Investment Insights and Client
Division Specialist

: A security that represents shares of non-US companies that are held by a US depositary bank outside the US. They allow US investors to invest in non-US companies and
give non-US companies access to US financial markets. : Agency MBS are created by one of three agencies: Government National
Mortgage Association, Federal National Mortgage and Federal Home Loan Mortgage Corp. Securities issued by any of these three agencies are referred to as agency MBS.
Beta: Beta is a risk measure related to market volatility, with 1 being equal to market volatility and less than 1 being less volatile than the market. : The
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. Carry is the return
of holding a bond to maturity by earning yield versus holding cash. Core + is synonymous with ‘growth and income’ in the stock market and is associated with a low-to-moderate
risk profile. Core strategy is synonymous with ‘income’ in the stock market. The degree of association between two or more 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 (always move in opposite
direction) through 0 (absolutely independent) to 1 (always move in the same direction). Credit spread: The 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 the possible embedded options. 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. : A steepening yield curve may be a
result of long-term interest rates rising more than short-term interest rates or short-term rates dropping more than long-term rates. a change in the curve due to
short-term rates falling faster than the long-term rates. This leads to a higher spread between the short and long term rates. : When long-term interest rates drop
below short-term rates, indicating that investors are movmg money away from short-term bonds. companies are companies whose

profit and stock prices are highly correlated with economic fluctuations. Defensive stocks, on the contrary, are less correlated to economic cycles. MSCI GICS cyclical sectors are:
consumer discretionary, financial, real estate, industrials, information technology and materials. Defensive sectors are: consumer staples, energy, healthcare, telecommunications
services and utilities. : 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. High growth stocks: A high growth stock is anticipated to grow at a rate significantly above the average growth for the market. Liquidity: The capacity to buy or sell
assets quickly enough to prevent or minimise a loss. P/E ratio: The price-to-earnings ratio (P/E ratio) is the ratio for valuing a company that measures its current share price
relative to its per-share earnings (EPS). A non banking financial institution provides select financial services but doesn’t have a full fledged banking license.

It is a measure that compares a bank’s interest income from lending with its interest expense on its liabilities (such as bank deposits), expressed as a percentage of its
assets. ) is a type of monetary policy used by central banks to stimulate the economy by buying financial assets from commercial banks and other
financial institutions. : This means to capture the performance of quality growth stocks by identifying stocks with: 1) A high return on equity (ROE); 2) Stable
year-over-year earnings growth; and 3) Low financial leverage. The opposite of QE, QT is a contractionary monetary policy aimed to decrease the
liquidity in the economy. It simply means that a CB reduces the pace of reinvestment of proceeds from maturing government bonds. It also means that the CB may increase
interest rates as a tool to curb money supply. A systemically important financial institution (SIFI) is an institution that the US Fed and regulators believe would pose a
serious risk to the financial system and the economy if it collapses. A non-SIFl is an institution that doesn't fall in this category. A Treasury Inflation-Protected Security is a
Treasury bond that is indexed to an inflationary gauge to protect investors from a decline in the purchasing power of their money. : This refers to purchasing stocks at
relatively low prices, as indicated by low price-to-earnings, price-to-book and price-to-sales ratios, and high dividend yields. Sectors with a dominance of value style: energy,
financials, telecom, utilities, real estate. : 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. YCC involves targeting a longer-term interest rate by a central bank, then buying or selling as many bonds as necessary to hit
that rate target.

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 fithess 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 27 April 2023. 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. 1 27 April 2023.

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 - www.amundi.com.
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