Global

Investment Views - Amundi

Investment Solutions

20244128 Trust must be earned

S OTEBRE. 12T LICEBDEES

EEBVKERA. I TERANOHFEERNGEN. £ L TRORADA
Fld. 12T7L - URIANDBRZED. BEHHAB. LBELURER
EOZBMLLEIFTSE e LH L. KEHKE FILIE. b5 TREBEDOBERIC
o T KERAENBEZRIT. BUNC—ED Y D7 HER CHRADMODM
BHBREICR D EDRADBHTLER Lic, KEDBERDEMNDEEPHTE
EHIZICRKE T B EICIRART 3N RED L C3IFEFNLREEPIER
RETHBo VTLVT A3 ATOBEDTHEZARETHDTEEZS ©

" KEIOBMBEE GRfi. BHEEEMNLY) MEEICS Z ZEISIRREICH - VINCENT
TIEWVWAL, AVEER (2025%) ORREICIZ TS RICEE. 2026EDKE MORTIER

GROUP CIO

ICIERAFRCEBLLREB 5, L L. BKEOHMBRT LBEFHICHT 2%
ROMEHFAED DO LFEN BB AEEMED BB,

= FRBIZ > 7 LIEIOREBO—SHICAEITTHEDZ LTWVWE, BERE (
+ZDHROEELESH) CHABBREKZIBRIZ. 1T LERVRIICE
MBAREENH B, LI=H>T. FRBOMFEIFT—2XxErHh,. WED
FREIDBEMTHNTZEEELH D, CHNIFIECBRMOFRIBITICH

HERE5Z2 31235,
= EUN. BABANF VR < IL—)Le. £EMELE. R, BhE LR
ICHRBRIBEILADNT VA EEDDIFHEL WSS, LA > T, EE MONICA
BORIY (BEHEIL—FFHE) . 770R 412V T7eWVWoEL DR DEFEND
BEENLLDEEICK D, %ﬁ&@@ﬂ
" FEIF NS TARBEEORSISE LV ECERBLTED. KEDOEAICE INSTITUTE

DETHRTEILICRBE 5, EX5NBHIGE LTIE. BB, BE
HYMEROBERE. ARTOVID FIFREDH B,

KETRT X127 EFRINSD., BHEBREBENITYILERYRS

8 - ( .
s 671 q >
S ,
& 4 Y
"2 I 1
_2 o
2020 2021 2022 2023 2024
— — kL —
e b B (B ETRILE—ERRQ O 7 - —EX (BHEIRILTF—FRL)
AYESACPI = 7 CP|

BB TLYTA c AYRIAMAY S« AYXT4Fa— b, TI—LN—=F, 8BET—2RI32024F 108 KR,

1 BERERMITI—r T4 T EH



Global Investment Views Amundi Investment Institute

TTICEKEICH D) RIVBEDN) 2T —>avid. BENGA
VILEARER L. PREIBITICE ZBENNFEZ FRI-BE. &
HAEDODERICKZERICERER T DML H D, ZDRBR. N
JaT—> 3> & DB HNEBERTFAOHSOO—-—T—>3 0D £
CTLILBB5, LD >T, BD T 7 A AXYRILXENY) 2
I—>ay. 8LV BENOHFCONT VI EZETERS R
BUREHLDH B,

" JOREE : 7 LYTad. REPEKRICHTEIRS T THR
FZzi@® 3 & T, KEKZ EREIE LT, KEHKIZ. RRIEE
R . BENAREEN. BHAREINSL B3RS T TRtV TF
XY FOEAEDEDSBREEZRITZTHE 5, £-. TECH
KICDWTHPRRIS T TREAZMHIFLTVWS, EETIE
KECEUDT 2L —>avilE|E/mIRTS T I T R710—7
ZoJDFEESIEF LIS, SRR LTR— 74 )A DR
EICHEEIT3A8EMDH D EEX D, MAT. KEDI>TLD
HENEZBELT. kA Tal—>a>ott—7H— RS
EREFIARETTH Do

" Fal—=>avilik. FIEIDORSTFs VT LRZZELT.
WO TN TEIHE : KEDTaL—>avid, FEFPIORA
ELTWBH. 1—ILRA—TOFRBEEDICIET+97%/N) 2 —h
HBLEZTWD, LH L. BINPERZREOT 2L — 3 > I8
BUICHILICEI E RIF e £To SEHEI LDy MIZBEWVWTIE. B
(BATRHEDAAMBOEREBEZEIFL TWS, EUZL Dy MID
WTIERZ Y RICEEIF L,

" REFEDOHLERTZIHRTOREM,D LRIZ. THEOFTVIEFH
ZTRELTED., BFLHRADSRICBZRITIVE : EAD
EROHEIZ. FSYTKRBEDO RN EDRERERITINZ NI
h>oTW3, CORISTaITREIFAY M. BIEHAEGK
TEDZDTIEHRL, SPOHFERDEEE /N 2—, 4T+
BRE KDEZEBRN2aTI—>avaERIEIXYMITFEBLE
Lo FUNTIE. REDEXRCEBREZDONEARINEE > T, #
WMENOEEUN T X D755,

* EEFBICEBHEBOEBEVWENLATY S « A=) =082 H
30, KEHNHRITIVRY  FMEERTESTIEIMNLIONET
BEDEALRZEF L. 5ITHMIEMEENZITOTVWS, /N\— R
chALYY—=d—=KRL—bk L2y RIIE. ROToTTH
%o BICDOWVWTIE. TS JIIIC T DRAIFRREE F - =%
AVRRITEAVRICHLTIESIEHREARS T T TH 3o

LFNBVRY - EFAVE

| | . A TOEE

J-;(77J'7 )7(771"/ " YILFTEY LI REGREVFAVEEEVE
IS SRAPBRICRS 70 T, el BRMND A

Y ZOBEICHLTES T TRE —JERT14—F (IK) §5cDRE%5]

HEMIET 5 —H T KEDORED =upy

HERRE G TIRE) RO = &% BMNPRET 1 L — 3 VR

THICEDESBREEZEX SN TICE|E T

ARLTVS,

EHBIB VR « C2FX M BRLELRETZ Y F 74— AICk > TEKBEZHN. 2024F11520HICFIE S h-2O0—/VILREZESR (GIC) TREZ
NEVXOEE (FL2y b #Hzt. JET171) ICHITBEMBIZETHS. Chid. GICHSMDGICADL» FRIDRHEERBLI-bDTHE. 74
>TA DX X THE S EFHERDENERBL THES NS AREED D B,

ECB=RUNHRIRTT. DM=kEETH. EM=FHEETH. CB=FRERT. IG=RE@E. HY=FFIED. . BTPs=-1 % 7EfE.
JBGs=HAEE, ZOMDERICDOVTIE. AXZBORER—JZBROT L,

2 BERERMITI—r T4 T EH



Global Investment Views Amundi Investment Institute

3DODEELER]

k5 > FABENRE L BB KEEH LFRBOBAMICE X
B2

FRINDREH. REERN. BBARFOILKIE. 2025FRICHEREEC MV I LERERE
bS5 THREMD BB, BFIE1 > TLEZ0.5%. L LEIFZA8EMNHZH. BHTD
BN E TR ICHER T BRI IEV, BHREADIEFE X1 I VI DEENDREE Z RiE
HIREED, BRAGO. 12T LEZHLLIF. FRBOC > T LBEIEEROTITERS
AN H D, 1> T LENFEZ LEID. FRBAX AR E RSB E6EEAH D BRI
2026FICIFHERDILIT BB RIgEEN B 5. £2FBICR S & FRBIFF TITRIFZREY
HEISIBOSNDARMED H B, 2025FFE2MMFHAD 10FYRKERFIE D 134.30% & T8,

= — s AL OF0 a3 EXREDOAI—ILER - A—
RANDTHE TDRT 14— L% BT 2 BRI 5

KEDOBEHIGEICH T 3 FEDWGIE ?

i) 202538 FTICFHEIN 2 MBRIBROILK (GDPDRAR2%ICEY ZEIEEM) . ii)
TL7bOZY RAERICAARBEEZRDVIY BRG] i) KEOBEBHIUFICEL L5
BDOARTO—ERDDYIDTIF. THB5, fcffL. MEED. 1D, MNZR o 7oins
FHo ERVRKHICRBEE NS AN RE <. CNSIEFEORNRDERIIDEIREK TIEE
Vo BB#EIE EIFH H S Y TREEDO2HE ORICERRENICITONSHE. FEIFIEEICY
L. @HIL—h2ZET B e ThoRRELECORRZERT 5AEED H 5.

= BPETIE. BELDOHRAZRGFTT 5. KEDREE
REANDTE BRICODDDDST REITATREVFAUME
L TL3h EERERDUGE

REDEEZRDKFILICEZBHEIT?

FICUATOIDORBEE L TEIMICKRILEEABEDRS T )T LRICOHRA BT
BEMNH B, i) HAREBZORDCED. BIHIEROEOREIIERNEEDORKELDHKE
BITEZZ(T5. i) PEOBREEEIDIMNOT « 127 LESISICMESE S 8N
hH3H. CHIIFRBEECBOBEREEHDENE EH. KRILEZTXZTBAEMELH S,
iEHOBENEAEDLIZ T, KED1 VT LR ERL. FRBOITEHICN T 2 FHE
RN EEZAEMENH D, LH L. RO LERITKEREEFHER LS E. 2025FHICH
KRILHTET ZAIEMD D S,

= FEHARNICIER FILICRS T« 7o FEURTOUSDIE

READTE NUTFTAISELBRWVWE T

BB EDIRICGD dF T1r> 7L BIEICEGENE L. 1BHIE— FDFRBIZFITIFD
RE—RERTI>ITERBESII S50 < BB A6EE

3 BERERMITI—r T4 T EH



Global Investment Views Amundi Investment Institute

NILVLFT7EY R

BAONEBEIT A FADDE FRANCESCO

KERETO RSV TEOABIR. BEDREICE >TFSITHD. 3 HEADOFSMAUTT'I’:‘S'S';:
ETHRETHHEOEOERDS RiA & . FRBAFITIFZRELTVSS, C STRATEGIES

DRV RIVEBEICEDTRRRIS T TRMBERZ S5, LT+
IF N aI—>2a Bl aeslits/ X b zE LT COREZR
(7322 HEBIELTWVWS, BEIKFEVWC IS, KEBEZHLLIFZ3ER (
HE. 8VHBERFRY) CRICLERD. XKEOFEIDICH EREHED
\F. h—7 « X571 — 7‘/7L§73\5‘J“‘“&#2@60 mz <. kKE. O

LTEMROBONE L5 1 5 REXENEERL. TRIEAT LS ,JOHN

AN BB, LD 2T CO&SBREBHOZOBITIE S fele] 42
%&?ﬁﬁ@xa/z%%ﬁﬁjé EHEEL L, FEAD ORI T Ass
7 LYT 13 KE. BE REOKKICKD T TBRAZLTN S, SOLUTIONS

KEICOWTIE. REABHEOERNERDOEZ N SFRZRFISAIEREDOFL
HREBRADRZ Y A2 R T 1 T I8, %ﬁﬁib/\‘)b’&%ﬁb%‘?l*th‘
foo TNICED. BIFEORXZ Y ZANSEFEVWHATS CEICHE D, FEE
T‘E%’CLEL FEON) 2T - 3>, FESRIIZENGBRZMHEFT

ARMEFEVEDOFENS. FE. FRICRD 71 TR EAZMIFLT

L\éo
BETIHTIE. BE. BBARFE. 17 LICRHTZE2N S, KB D 1 — KEED_EAER A
IWRA=—TORAY—>OFRIODA LR TIREENH D EEZ T LS, BENTHESE =L

Lo T RKEFTaL =3 EBFICIERS T T2IFIZ2H0D. - o goas —
KEROEMICH L CIFEERES Y §3. —A. 1—OQSEBIEEIT 1 BRI RET A
Tr Lo BUNTIE. REBBELAKD ML L. 127 LEE3| SHESE THESF A R
TLTWBSH. FLY T dEMIEOTFT 2L —2 a3 VIc L TPPRY 5B RI-EE S
FATBRAR Y RERIELT WS, £, 12UTEBL R YVERED R o

7. BEEBICIET VT TBRALVAERIELTVS, 77Tl A 113 EIREIEDNH S
AQEEFEDH LR L. BEICTEEANDHZ L BDN S, BIZEEL T,

—A. KErOLHE%*ZET 3. EUDREBERECHEERGS. 15I1C
FEESEETESICUHEI’H S S5, L L. EREZEH KEDEBE
MBBERICKD )R ZICIFER L TWS, ZABICEAL TE. HEIEKRIL
=. FICIRTE. %%Lumt@ofu%ﬁz4z7ayfhwm# T
BhNhd, GHTHXA R TS VICIIEETHB, TR - IILE—ETS
I LTILICD utmm/747nﬁﬁ%ﬁﬁbfuéo

T IIFHNICERED R CBhbh, REMOEERFCLTLoHD L
NYTB. A2T7L - URIZEBTBLHIC. AL Tal—>a>y DA
YIOBMFINET TH B,

PL T4+ 00X 7EYFREL

= + ++
SR *

e EE * ® REDREZVZR
LSy bk *
— SoEEE * POLI)=Nad
Talb—>o3ary s R
Rt *
& L 2

HE . PLAYT o CORIE. 2024F11 8208 ICHESNCEREDS O—NILRBEEATRBASNERRBICEDE. 3v8h 565 BOBRIT/OX 7y FMHEEZTT
27BN THB. 7Y MISAOFHEICETIREL. RBELOZESLUVERIE. FEINZAAM (+/-) BLUREDES (+/+) ERBLTWS, ZOFFMEE
BEINZAEMDNDD. NV CHBREROFELZSL, IX=AE%AE. BTP=14% ) 7EfE. BOJ=HART. JGB=HAE[E. BOE=+ > 5> RiR{F. NIRP=.%
1+ REFBEE. DM=ScEETH. EM=FHEETH, ZOMOERCBEEREICOVTIRRER—VEZBRBOI L,

4 BERERMITI—r T4 T EH



Global Investment Views Amundi Investment Institute

&%
72 L= 3 VSIS L AL THD < SRS

ST FL—=RICEK>TEFAED IR ER LA He. BREES. BRACICEAIBZ ST
RORMHRRICKRFEEINNIZ. TS5LZERNRATND, HIC. A—TOREY -2 OFEIDHE
DEERL EIFOSNEZMIDOVWTIEZERD DB FEY —VICRERENV1-DHBZERTVS. &
EDOFEDETIE. MBEEEREICHTBHHORENVWNNCECELLTEHONZTEL TV, KX
MTIE. —EBOEDBENAERED . ECBOBRIAZ Y AL eHICHEID ICHEZE5 X ZRREMENH S
o MWRZ T« T Offitid. COMIED, EDA—ILE - A—THEHANT. VRIDEVRER

BRED ZRETEIHZEREBHZ CDEEMZEAL TVWD, —A. LIy bEHEREGESZEL
T. RIAV R —> %53 LIFoNBAREIED H B,

JO-NLE&T

B {RZF

TaLl—23a>OREVZR
FAHRIIEEDN Eetis D)
mzEZRL. T—ILFA—
TAOHIGIERE B BN
DOTFal—>3a>yzEHILIC
HT5IE T REICIER
D747 BRICIFEET
H3

TLYTAE BORDOA—
T RT0—=F=>7 (30

KEEICOWTIET I T4
TRIAZAEHIFL TV
%o WREFE TlEFRITIEHN
FME D HKEICEF ML
. Tal—=>avEERT
BERERDHDIES5, &
BV — VIFBBURTF CBE
i1 YT LOEEREZIT
ZAREMDHD. h—TD
EDEBRICEHRDMED D B

KERZ HEERS

b5 TEER. ROBER
¢ FRBO#EFME/NH\FrELE
BHICEDELSBFERS
ZABDERELTWS,

TLYVT A E. BEHEDR
WA b= —%Bifi$Hh3 T
W3, MILOXETHRED
@SR TEICITAIREM
Nbd, STYTAIVAT
IF. XFSADELSHFED

F-55F) ICNTBIXEVR hEREHZZCHEEL BLAEL WIS,
%%\E*%jéo 7’;50 U T-L\\/7__\’f ‘!j:\ /\\U aTr—
= FUNIREEREDET - R o RBEEFHMFVH, ¥iE aveHmhmREy ) —
[t 02— ADFEWFIZED EEIFESIRY, 5. N—RAL>V>—&
570, LHL. N11— o EEEtI LDy RTIE. 2 cdA—RL—hk-2oL> Yy
JLREICDWTIZIES 21 FYUTF1 DEVEERALRS be BICNA 1 —ILREE
b)b%*ﬁ%i*ﬁo F:EE)PI_DI>¢/_MBSL: %ﬁbfb\%o

BaEhHd R TV,

HMBIRFEA 2T LVRIDHR, 1 —ILRA—T DT 1 —FLidflkis

. AMAURY
o\i D’ORSAY
~ HEAD OF
A FIXED INCOME
N 1.0 A
X
(@)
[a]
H s YERLAN
& SYZDYKOV
s GLOBAL HEAD OF
1, 0.0 EMERGING MARKETS
i
tH.
o
™ 05
2019 2020 2021 2022 2023 2024 MARCO
PIRONDINI
—_— K[E — A ClO OF US
B FLYT A c AYRIARKY b« AV RF 4 Fa—b. TI—LN—2. 2024511829857, 01— INVESTMENT
MANAGEMENT

IWRA—THETHZ L ZBHKL. ORBEA—ILRA—THETH B L 2BKT 3

5 BERERMITI—r T4 T EH



Global Investment Views Amundi Investment Institute

R

KREXHGF v v TUNDHATHE

HIHISELEDOKED R-HOREREEMD AL S ERRECEFHW D, 2016F kT B . SEID T
KS>F e bL— FJiﬁ%ﬁﬁiﬁétM\%@/fUZkﬁH%&UtmoF?)jﬁmwTkﬁ
BICEH INE. KEOKMN) 2 T—> 3>, MBRF. SHERIIREEFECE AL 27k, F .
4[El. FRBIFBME—RICHZH. 1T LRBLICEAHNIE. RELDPAZEREEDNH D, T LY
TaIE. BRHALETIAEEEE R TITWEH., Z22 Tl BRI XY FRREEREHETTES
XV RNEEFITZO0-T—>aryaB8ELTWVWS, HIC. /08K, BUN. BX. FEEFHICEWT
 ERENENT VAV — DI ETRIREIOENDOESDH D EEZ TV,

Bkt RES S UHFHR FEERT

» TG R RGNS T » MEEERD S ICTEIIN » BEICIEPILRR Y R ZHE
REBENDBRRAUICKEIN RBz5 2 5A8EMED DB 93 bSUTKREE

CriclEEETSH. BiR
HAREEICOVWTIFERMN

HEREER IC 2 EAYIC B A
RAATSZE. BHERZX

TW3BH., 5T BED
T7 AR XIC %R

LEh. +9BFvy > AH
HBDLEZTWS,

nhNB. 2FH. NJa
I—> 3 hBAanmTaLn

B9 3D DHMEBERHE
SN 3 RIEEMED B B,

s BRRREADETHD. N BEMRINFILEBOAEN » SO-NIILTOFREEKRR
TR —RDFEIICEL TLWHEWET XY N THA ICDWTlE. Th&S i
THHBIIEY, IRETH o BZEHmEDL 5 BN G

COMIHTIF. EEXLFEm
ENLVRTTICRS T4 7

BEERDIE. 12T L
BRFRRICEL > TEER

BAYRRBREDRA =1 —
ICEE LTV, BENR

e B DO A KRIEIC_ER T UL, FLYRDBARRIT
s WS, T/ O0P—CEX N aI—> g ICHEN 5T BAH. EEISHIL
BAICIFIEE, HEAEEMD BB Z T, 1251 E R IF 7,
s XAxvy TR, N s JSY)L. AFXSOlE%EN
a—r o F )T 1 'iEF, Bizh MBI RO

TLYT A3 5IEHE.
iR EE D/ N & LVERTRA D

USMCADBRHBICE BHRT
T4 )T %FRT 3,

SVWEEEZ T %,
XAF vy TUNDKRESMRICF v X
6000 -
5600 -
5200 BARRY
GLAVIN
4800 HEAD OF EQUITY
& 4400 PLATFORM
om
4000 -
& 3600
4200 YERLAN
SYZDYKOV
2800 GLOBAL HEAD OF
2400 - EMERGING MARKETS
2000 A
1600 MARCO
1200 PIRONDINI
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 CI0 OF US
INVESTMENT
e S&P500 S &P500 A MANAGEMENT
HE . PLAYT A A YRZAMAY N A VAT T a— b, TIL—LN—=2 20245118158, *KE -+ XF>

3 AFSEHE.
6 WERERMII—r T EH



Global Investment Views

Amundi Investment Institute

AALLTEIE T
MALETSIE LT

> <

FLOTADT7y FSRAREL

SH®DEHE

» TIZIEKEOREBRD DS ITREZ2ANICKIMAEL TWVWS, bI Y TARBEOHED . LDL5BIE—
BT, ED& S BHEBEICKRINIEATBARID, EFZHROICRIT T VT ERLEEDTZ LR DNS,
s EUREEODTaL—ray BRNOBGARRAZ#ZEL. EURZEODT 2L —> 3 > ZHILIc5| & T,

#Reso—nNiL- 7709 4%—

HEiA N N
Ithizg e - (= + Jao-nIi o)) _
v it . SpHh— =4k - = 4+ ++
3-0v X . JA-2 L 4
g% . NYa— L 2
i . IFVF 1 v L 2
FEE . BEES .
(PR ED) EAVEL .
1K ¢ By .
&5%H L UFX
Ef& ”E? - =+ | ++ LSy b ﬂg}? - =+ ++
W *E
S . R ERE *
BN hi%E] v S KENA .
1= LK
BN ESE S o
e . R EER(E *
BRM N
£k ~ €~ LK ¢
FREES o - =+ 4+ AR s - =+
thEE & * KENL A S
1 > FEE L 2 | v 2
Q:é;“’ * BHEUR
EEET . g
s AR v IS
HEBE A IS

HER 1 2024F 118208 ICHESNIEBERED O—NILIREEZEER TRATNALEROBE, 1—OX—XORERICHTIRMB. RBREATIL - XA FZANE54TIL - TS5 R
FTHO. =IFFUMNARIZ Y RZBHEKT 5, AERIBEORRICHITZHHOFMEETRIHOTHD . FROBROFACILROBRZRFRILET 325D TIEEL. KIERIE
CEICKBAE. REPE. FLEFEDOT 7Y ROMFICETIHRYL L TERIISNERETIEEV, NERIZEEICIIFATELUVHEENTHD. ZEINZHEND
%0 AEHRIG. TLYT A BROBFE. BEFLIIIPBRORBOZERDPR—F T+ UFEZRTEHDTIRAV, FXORIZTO—NILEEZEROEIHNFXRBE TR,

7 BERERMITI—r T4 T EH



Amundi
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Amundi Investment Institute

In an increasing 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

BERTINO Claudia, Head
of Amundi Investment
Insights & Publishing
FIOROT Laura, Head of

Investment Insights &
Client Division

anticipate and innovate for the benefit of investment teams and clients alike CARULLA Pol,
Investment Insights and
The Artificial Intelligence revolution: Client Division Specialist

sector perspectives N
DHINGRA Uijjwal,

Investment Insights and
Client Division Specialist

Visit us on:

NIALL Paula, Investment
Insights and Client
Division Specialist

PANELLI Francesca,

Discover more of Amundi’s insights at
www.amundi.com Investment Insights and

Client Division Specialist

: 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.

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 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). 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 1 December 2024.
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)
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