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Source: Amundi Investment Institute, UN Trade and Development (UNCATD), based on U.S. Energy Information Administration (2025).
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Source: Amundi Investment Institute, internal elaboration based on The Economist Intelligence Unit. Data as of March 2026.
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Source: Amundi Investment Institute. The chart presents the Amundi Investment Institute’s reference projections based on information available
as of 13 April 2026, and incorporates tariffs implemented up to that date in 2026. The base scenario oil shock scenario based on the assumption
of ongoing conflict and production disruption, with oil and gas prices expected to remain elevated. Year-end Brent is now projected closer to $80,
reflecting a “higher for longer” environment. The scenario isolates the oil and gas shock transmission channel and does not fully capture the
broader strategic evolution of the conflict beyond energy disruption. Scenarios are just illustrations not forecasts because no policy adjustment is
included. These figures are for illustrative purposes and are subject to revision, in case of a protracted oil shocks.
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In an increasingly complex and changing world, investors need to
better understand their environment and the evolution of investment
practices in order to define their asset allocation and help construct
their portfolios.

This environment spans across economic, financial, geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Investment Institute. This independent research platform
brings together Amundi's research, market strategy, investment themes and asset allocation advisory activities
under one umbrella: the Amundi Investment Institute. Its aim is to produce and disseminate research and
Thought Leadership publications which anticipate and innovate for the benefit of investment teams and clients
alike.
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