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KEE 3.7% 3.8% 5.9% 13.8% 2.9% 4.8% 17.7%
N EEE 4.1% 4.2% 7.3% 20.9% 3.3% 7.1% 30.7%
BARES 0.5% 0.6% 3.2% 6.8% 1.2% 2.2% 9.5%

EMU &% 3.4% 3.5% 5.7% 13.3% 2.8% 4.7% 20.8%
R 35 & AR 1R 3.9% 4.0% 4.2% 8.0% 2.8% 4.2% 16.5%
SR o 1 AR 5.0% 5.1% 5.9% 1.7% 4.2% 6.2% 20.1%
B 7N A — )L 4.7% 5.3% 11.9% 21.4% 6.6% 10.2% 37.7%
g A KENSA—ILRE 5.0% 5.4% 10.6% 19.4% 6.9% 9.1% 33.2%
FEEES (\—FALYY—)* 5.7% 6.1% 10.8% 20.6% 6.0% 9.0% 25.9%
KE#RK 5.8% 7.1% 16.8% 45.7% 9.8% 14.9% 51.1%
FR 2R = 5.1% 7.0% 19.5% 51.8% 7.2% 16.7% 56.2%
P EEH 6.6% 7.7% 15.7% 43.1% 7.6% 12.9% 40.3%
LB B Ak 5.6% 7.6% 19.8% 51.1% 6.6% 17.3% 57.4%
KR # i (BR<BAR) #X 6.2% 7.7% 18.1% 48.3% 8.6% 13.6% 49.6%
FrEERR 6.8% 8.5% 18.5% 61.0% 10.2% 16.2% 51.9%

FR M < Eh 4.7% 5.1% 10.0% 26.9%

3 "Q_ BN TS R—b-TH4( T« 8.3% 9.9% 19.3% 51.9%

5.0% 5.8% 13.1% 46.1%

KETSAR—r-THAT« 9.6% 11.5% 21.2% 53.7%

5.8% 6.7% 14.6% 35.5%

F0—N\)L-TS5AR—pFyk 6.7% 7.1% 10.8% 34.9%

*Hard currency USD, **Historical figures on real and alternatives are not available, as our models refer to un-smoothed data if necessary.

The arithmetic average returns are derived using the price generated by our simulation engine, CASM. By definition, the arithmetic mean
is always greater than or equal to the geometric mean. In particular, higher volatility of returns and higher frequency of returns and/or a longer
time horizon will increase the difference between the two measures.

Regarding real assets, the table represents the modelling of core/core-plus (moderate risk) real estate and direct lending on the private debt side.
The expected returns do not consider the potential alpha, generated by portfolio management that can be significant above all for real
and alternative assets. Full sources on page 4.
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BSEMOMFFERIF— " 10 M EER) 5—2 Source: Amundi Asset Management CASM Model,

Amundi Asset Management Quant Solutions and
Amundi Institute Teams, Bloomberg. Data as of 28 April
2022. Macro figures as of latest release. Starting date is
31 March 2023. Equity returns based on MSCI indices.
Reference duration show average figures. Local
Currency. Returns on credit assets are comprehensive
of default losses. Expected returns are calculated on Amundi central scenario assumptions, which include the climate transition.
Forecasts for annualised returns are based on estimates and reflect subjective judgments and assumptions. These results were achieved by means of a
mathematical formula and do not reflect the effect of unforeseen economic and market factors on decision-making. The forecast returns are not
necessarily indicative of future performance, which could differ substantially.
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a—n JPCAEU3M Index 0.2 2.4% 2.1% 2.1% 1.4% 1.2% 0.9%
*EL JPCAUS3M Index 0.2 3.8% 3.2% 3.2% 1.0% 1.8% 0.9%
E&
*EH JPMTUS Index 6.4 3.1% 3.7% 3.8% 5.9% 2.9% 5.4%
*® JPMTUK Index 11.4 5.0% 4.1% 4.2% 7.3% 3.3% 7.5%
=F.3 JPMTJIPN Index 9.8 0.1% 0.5% 0.6% 3.2% 1.2% 2.6%
EMUrh % JPMTWG index 7.6 2.1% 2.6% 2.7% 5.3% 2.5% 5.0%
EMUSEch i E ({A) JPMTFR Index 8.0 3.1% 3.2% 3.4% 6.2% 2.7% 5.2%
FE b4 JPMTIT index 6.8 3.8% 4.0% 4.2% 7.7% 3.6% 6.5%
ARSL Y JPMTSP Index 7.1 3.5% 3.8% 3.9% 6.7% 3.3% 5.6%
EMUMR 2% £ & JPMGEMUI Index 75 3.1% 3.4% 3.5% 5.7% 2.8% 5.0%
ga—nn BTSY TRUH Index 75 2.4% 2.8% 2.8% 4.2% 3.1% 3.7%
BEERE
a—n EROO index 5.1 3.9% 3.9% 4.0% 4.2% 2.8% 4.6%
P e COAO index 7.3 4.3% 5.0% 5.1% 5.9% 4.2% 6.4%
a—a-7JUYH—+ LBEATREU Index 7.0 3.3% 3.5% 3.6% 5.2% 2.7% 4.4%
kETFPTVT— b LBUSTRUU Index 6.7 3.5% 4.2% 4.2% 5.0% 3.2% 4.1%
ga—nNn-75)5—p LEGATRUH Index 7.2 3.1% 3.6% 3.6% 4.3% 3.3% 3.5%
NA 14—V FR
a—n HEOO index 35 4.6% 4.7% 5.3% 11.9% 6.6% 12.8%
*EH HOAO index 4.1 4.2% 5.0% 5.4% 10.6% 6.9% 10.6%
FRERS
NnN—FaLYL—m* JPEIDIVR Index 7.1 5.5% 5.7% 6.1% 10.8% 6.0% 9.4%
I th 3 R T R JGENVUUG Index 4.9 5.6% 5.1% 6.0% 13.4% 5.0% 11.7%
B EEChEER JGENCNTL Index 55 2.1% 3.6% 3.6% 3.3% na na
LR Eai
BRMAY TR (A—OAvP) UCBIFX20 Index 5.0% 4.6% 5.3% 12.2% 4.0% 10.2%
=
e NDDLUS Index 7.4% 5.8% 7.1% 16.8% 9.8% 16.2%
B NDDLE15 index 7.4% 5.6% 7.2% 18.1% 7.7% 15.4%
a—n NDDLEMU Index 7.0% 5.1% 7.0% 19.5% 7.2% 18.3%
4 NDDLUK Index 8.0% 6.6% 7.7% 15.7% 7.6% 13.7%
H& NDDLJN Index 6.9% 5.6% 7.6% 19.8% 6.6% 19.5%
BAKRL 77 AR MR NDDLPXJ Index 7.5% 6.2% 7.8% 18.1% 8.6% 15.1%
HHE NDLEEGF index 8.6% 6.8% 8.5% 18.5% 10.2% 17.7%
th NDELCHF Index 7.9% 7.6% 11.4% 26.9% 10.9% 26.4%
SEER NDDLWI index 7.4% 5.8% 7.2% 16.8% 8.8% 15.5%
Ja—nn NDLEACWF Index 7.6% 6.0% 7.4% 17.4% 8.7% 15.4%

* Hard Currency USD, China Bond starting date is beginning of 2019. * USD Unhedged, including the USD currency expectation towards EM currencies.

Source: Amundi Asset Management CASM Model, Amundi Asset Management Quant Solutions and Amundi Institute Teams, Bloomberg. Data as of 28 April 2023. Macro
figures as of last release. Fixed income data updated as of 31 March 2023. Equity returns based on MSCI indices. Reference duration are average figures. Local
Currency. Returns on credit asset are comprehensive of default losses. Expected returns are calculated on Amundi central scenario assumptions, which include
climate transition.

Forecast and fair values up to 3-year horizon provided by Research team (macro, yields, spread and equity). Forecasts for annualised returns are based upon
estimates and reflect subjective judgments and assumptions. These resultswere achieved by means of a mathematical formula and do not reflect the effect of unforeseen
economic and market factors on decision making.

The forecastreturns are not necessarily indicative of future performance, which could differ substantially.
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SOURCE:

Amundi Asset Management CASM Model, Amundi Asset Management Quant Solutions and Amundi Institute Teams, Bloomberg. Data as of 28
April 2023. Macro figures as of latest release. Starting date is 31 March 2023. Figures shown are in local currency.

Returns on credit assets are comprehensive of default losses. Expected returns are calculated on Amundi central scenario assumptions, which
include climate transition. Regarding real assets, the table represents the modelling of core/core-plus (moderate risk) real estate and direct lending
on the private debt side. The expected returns do not consider the potential alpha, generated by portfolio management that can be
significant above all for real and alternative assets. Forecasts for annualised returns are based on estimates and reflect subjective judgments
and assumptions. These results were achieved by means of a mathematical formula and do not reflect the effect of unforeseen economic and
market factors on decision-making. The forecast returns are not necessarily indicative of future performance, which could differ
substantially.
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AMUNDI INSTITUTE

In an increasingly complex and changing world, investors have expressed a critical need to better understand their environment
and the evolution of investment practices in order to define their asset allocation and help construct their portfolios. Situated at
the heart of the global investment process, the 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. The
Amundi Institute brings together Amundi’s research, market strategy, investment insights and asset allocation advisory activities.
Its aim is to project the views and investment recommendations of Amundi.

https://research-center.amundi.com/

Chief editors Investments Insights & Publishing

Monica Defend Claudia Bertino Laura Fiorot

Head of Amundi Institute Head of Investment Insights Head of Insights & Client
& Publishing, Division,
Amundi Institute Amundi Institute

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 S.A.S. and is as of 09 May 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.

Date of first use: 10 May 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.

Photos: © Gettylmages.
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