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We have a slightly

cautious risk stance and

are increasing our Cross-

asset diversification. We

continue to play the

preference for US vs.

Europe in equities.

Changes vs. previous

month

= Moving towards a
neutral duration
stance, with only a
slightly short stance.

= More constructive on
US IG credit, but
cautious on higher
risk credit.

= Considering oil for
diversification.

Overall risk sentiment is a

qualitative view of the

overall risk assessment of

the most recent global
investment committee.

Tech sell-off and bond temptation

The second quarter of the year is becoming increasingly painful for tech stocks, recalling memories of the
2000s tech bubble bursting. The repricing of a more aggressive Fed stance has been brutal, real yields
rose — the rate on 10-year TIPS has turned positive for the first time since 2020 — and on the nominal yields
front, the US 10-year Treasury yield temporarily reached the 3% threshold, falling close to 2.75% on
economic growth concerns. Rates are now at a level that could call for a recalibration of asset allocations.

The key themes to follow to detect future market directions are:

(1) Stagflationary risks: The growth inflation battle is evolving unevenly at the global level, with the main
theme being the shift from rising inflation and robust growth to lower growth and persistently high
inflation. To account for this, our main scenario already pencils in regional divergences (technical
recession for the Eurozone vs. US growth moving below potential, but no recession in 2022).

(2) China’s economic outlook: For 2022 we see growth at 3.5%, given the broad slowdown in economic
activity since March, the extended lockdown in Shanghai and restrictions expanding into other regions.
These will harm growth, particularly in Q2, while we expect a rebound in H2, thanks to more incisive
policy support.

(3) Central banks: In their fight against inflation and, most importantly, to preserve their credibility, central
banks will continue to focus on communication while de facto staying behind the curve. In this battle,
the ECB is facing more significant challenges than other CBs: the impact from the Russia-Ukraine
conflict and from financial conditions tightening will be uneven across countries. High debt levels and
higher economic risks on the euro periphery may impact the ECB’s room for manoeuvre.

(4) Markets and earnings growth expectations: We believe earnings expectations remain too optimistic
across the board. We expect US EPS growth to be in the 5-9% range, supported by buybacks
(consensus is at +9.8%) and for Europe to potentially enter a profit recession.

All of this means that it is difficult to see an imminent end to the current weak market environment and,
as such, while keeping an overall neutral risk stance, we believe some adjustments are warranted.

= From a cross-asset perspective, we believe investors should further increase diversification
while not increasing risk. To achieve this, we have become slightly more cautious on equity — in
particular regarding Europe, and while we are more positive on US investment grade credit, we
maintain our relative preference for US equity amid the more resilient growth expectations for the US
economy and higher earnings growth potential in the US equity market. We are also positive on oil
for diversification purposes and as a hedge against the still-high geopolitical risk.

= In bonds, we have further reduced our short duration stance — in Europe in particular, but also in
the US, and we believe investors should move towards neutrality. After the recent moves, the risks
on nominal yields are now more symmetric, as on one side, inflation poses upward risks, while on the
other, geopolitical and economic uncertainty favour downward moves. In credit, we continue to focus
on quality and we are more cautious on higher-risk segments in Europe. We maintain our positive view
on EM bonds in hard currency due to their attractive valuations and exposure to commodity exporters.
Regarding currencies, we continue to hold a positive view on the US dollar vs. the euro.

= Uncertainty regarding equities remains high as markets reprice the earnings path ahead.
Regionally, we continue to favour the US vs. Europe while we remain neutral on EM. While
maintaining our preference for value, we continue to increase the quality tilt. In EM, we have
become more cautious on Asia due to inflationary pressures and expensive valuations, while we
remain positive on Brazil, UAE and Indonesia. In China, most of the bad news is priced in: an economic
rebound, coupled with more benign regulation, should pave the way for a rebound in H2.

Although the ‘great repricing’ in equities and bonds may not be over yet, we are likely to see some pause
and a continued rotation inside the market as it awaits more clarity on the inflation/growth outlook. In these
uncertain times, investors should continue to focus on bottom-up selection as this will help in finding the
most resilient names, but they should also look for opportunities that may have been excessively penalised
during the repricing phase.
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Big picture in short
The end of the ‘Great Coincidence’ for the policy mix

The age of the ‘Great Coincidence’ in the policy mix is over. Budget deficit reductions are near, and will
be accompanied by diminished household savings and greater pressure on corporate profits in light of
wage negotiations. The widespread belief that fiscal spending is effectively unlimited (i.e., the
fiscal ‘free lunch’) is going to be severely tested. On the monetary side, we're withessing the
end of ultra-cheap money. Central banks have had to hike rates and drain liquidity in this time of
looming stagflation, but will maintain a benign-neglect tilt and allow inflation to run to preserve growth.
While the public debate has been focused on the monetary side, we should look at the overall policy
mix to understand the novel role of monetary policy. | see three possible scenarios moving forward:

1. Continued fiscal expansion and monetary normalisation. This is difficult, insofar as
monetary normalisation is a fiscal space ‘killer’, making large debt burdens unsustainable.
Moreover, policymakers should consider a safety net for further manoeuvring in case of
recession. The main risk here is timing: monetary authorities could turn off the taps too quickly;
and fiscal authorities could intervene too late. In markets, this option implies further repricing
(towards the downside) on risky assets, particularly on interest-rate sensitive stocks.

2. Central banks remain behind the curve for some time in order to accommodate a
renewed fiscal impulse. This is the best way to optimise the growth/inflation trade-off, and to
engineer a controlled economic slowdown. Here, investors should look to combat inflation
through dividend equity and real assets.

3. Fiscal expansion and complete central bank accommodation, uprooting all inflation
expectations, to levels most people today have never before been confronted with.
Think of this as a ‘70s style regime, with high inflation, nominal growth, market-led corrections
in nominal rates, adjustments in all risk premia and valuations at equilibrium. Investors will
have few places to hide except in cash and real assets.

While public opinion is mostly focused on the first option, | believe the second or third are more likely.
Fiscal spending must target critical new sets of public goods (the energy transition, social and
strategic autonomy) and central banks will have to accommodate these priorities. This is
particularly true in Europe, where monetary authorities have to fill the void left by the lack of credible
budgetary rules. The worst-case scenario is full-blown stagflation. If nothing is done on the fiscal side,
then mechanically there will be a tightening in the policy mix, reversing the trend of the past few years.

NATO expansion a watershed moment for geopolitical order

Finland and Sweden have announced their intentions to join NATO, ending decades of
neutrality/non-alignment. This is a tectonic shift, with major consequences for the regional
geopolitical order. Both countries immediately concluded that the Russian invasion of Ukraine could
threaten their sovereignty. The Swedes and Finns are, however, careful to point out that their
membership is defensive and primarily aimed at increasing their security. As evidence of this, Sweden
is putting two conditions on its candidacy: no NATO base and no nuclear weapons on its territory.

Finland and Sweden are of strategic interest to NATO. Sweden’s high-tech equipment enables
intelligence gathering in the entire Baltic Sea region. Finland has nearly 900,000 reservists, who could
provide a significant defence force for NATO. During the accession process, which could take a year,
the two candidate countries are not protected by Article 5 of the NATO Treaty, which provides for mutual
assistance by member states in case of aggression. That's why the US and the UK have already
stated that they would support both countries in the event of an attack in the interim.

President Erdogan threatens to veto their membership, probably because he wants to leverage
the absence of a veto for some benefit. In all likelihood, the Turkish president wants to secure the
delivery of US military equipment to his country. Moreover, Erdogan is asking the two countries to
abandon their support for the PKK rebels, who are hosted in their territories.

Russia called their membership applications to NATO a “serious mistake” with “far-reaching
consequences”. Russia has cut gas supplies to Finland, but has neither the means nor the desire to
confront NATO. Retaliatory measures could, however, take many other forms (cyber-attacks,
intimidation measures such as airspace violations, etc.).

Our view: The invasion of Ukraine has affected the medium-term growth prospects of Sweden
and Finland (uncertainty shock). Their accession will help restore the confidence of local
economic actors and could encourage foreign investment. Furthermore, the application process
should accelerate a reflection on the need to strengthen European defence.
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Rotate risk allocation from equity to IG credit

Mounting inflation concerns, along with geopolitical
tensions, quantitative tightening (QT) and Covid
restrictions in China are creating two main risks.
One is related to the liquidity drain from QT and
another to corporate margin compression, implying
we should not ignore the risks of a profit recession,
which is currently not priced in by the markets. On
a positive note, consumption remains strong,
labour markets tight and corporate balance sheets
healthy, particularly in the US.

As a result, investors should consider playing
the relative resilience of the US, in particular
adding into US IG credit, while becoming more
cautious in cyclical equities, especially in
Europe. For diversification purposes, we continue
to be positive on commodities and we are now
positive on oil, where the tight supply will continue
to support the bull market, despite the deceleration
of demand due to the slowing economy.

High conviction ideas

We have a defensive stance in DM equities,
where we are cautious on Europe and play the
relative preference for US equities against Europe.
This reflects a desire to be less cyclically exposed
in this phase of slowdown and avoid the areas most
exposed to the effects of the Russia-Ukraine war.
We are neutral in EM equities, but we acknowledge
the impact of Covid restrictions on Chinese growth,
and remain vigilant there.

On duration, we maintain a slightly cautious
stance in the US, while globally we continue to
explore opportunities at cross-country and curve
levels. In Europe, we maintain our relative
preference for Italy vs. Germany in the 10-year
maturity, while we have closed our positive stance
on France vs. Germany as the political risk
premium faded after the elections. We believe in
the steepening of the UK 2-10-year curve, as the
BoE has displayed slightly dovish tendencies in
light of the deteriorating outlook. 2Y yields currently
price in aggressive tightening, but could move
lower. The 10y yield should rise on the back of QT.

We have removed our positive bias for the
Australia 10Y vs. the UK, as the surprising rate
hike by the Reserve Bank of Australia due to
inflation pressures suggests a more hawkish
stance vs. the BoE’s dovish tone.

After becoming constructive on EMBI last month,
we are further increasing our preference for
credit and EM bonds by adding a positive
stance on US IG. This is based on the US’ solid
macroeconomic background, positive corporate
fundamentals (solid balance sheets with high
liquidity levels and coverage ratios), low risk of
refinancing debt in the near term and stable
leverage. Valuations also seem more attractive
following the recent spread widening. Sentiment
remains cautious on risky assets, but in the case
of widening, US IG would be the most resilient, in
our view.

We continue to seek opportunities in the
currency space as the divergences in
economic and inflation patterns and monetary
actions offer attractive themes to play. In
particular, we continue to be cautious on the EUR
vs. the JPY and the USD. EUR valuations are less
appealing vs. the greenback considering the
current inflationary pressures. We maintain our
positive view on CHF/EUR and our bias for the
USD vs. CAD as the latter is a cyclical currency
that can be damaged in a decelerating growth
environment. We are no longer constructive on the
USD vs. NZD, as after the NZD depreciation there
is space for a technical rebound. In the EM FX
space, we see potential for the BRL to outperform.

Risks and hedging

Increasing stagflationary risks and still-present
geopolitical tensions suggest investors should
maintain or even increase hedges. Hence, we
think investors should keep their protection on
credit while readjusting hedges on the US equity
markets in search of cost-efficient options that can
enhance their overall protection.

Amundi Cross-Asset Convictions
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Source: Amundi. The table represents a cross-asset assessment on a three- to six-month horizon based on views expressed at the most recent global
investment committee. The outlook, changes in outlook and opinions on the asset class assessment reflect the expected direction (+/-) and the strength
3 of the conviction (+/++/+++). This assessment is subject to change. CGB = Chinese government bonds, EM = emerging markets, PBoC = People’s Bank
of China, FX = foreign exchange, IG = investment grade, HY = high yield, CBs = central banks, BTP = Italian government bonds, EMBI = EM Bonds
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Fixed income now selectively more attractive

Inflation and the economic growth outlook continue
to be the key themes for bond investors. Central
banks have started to act to tame inflation, with the
Fed committed to delivering, but still data-
dependent to prevent a hard landing of the
economy. For the ECB, the task is slightly more
difficult as the region is directly impacted by the
continuing war in the form of higher energy prices
and the risk of additional sanctions, which could
exacerbate inflation even further. After the great
repricing in government bonds, we have been
increasing our duration stance in a move
towards neutrality and we remain cautious on
the higher risk credit space.

Global and European fixed income

We continue to adjust the duration stance in a
move towards neutrality, but we retain different
regional views. In particular, we believe that the
ECB may deliver less tightening than the Fed due
to the higher risk of a recession in Europe. As a
result, we are less cautious than before on UK
and Euro duration, where we have a slightly short
to neutral stance, while we maintain a short duration
stance in the US. For diversification purposes we
also maintain a positive view on China duration
and selective EM bonds. We also continue to play
curve opportunities globally, in particular in the
Euro, Canadian and Australian curves.

The main debate in corporate credit is whether the
risks related to earnings, higher rates and inflation
are appropriately reflected in prices. We think not
all segments are pricing in these factors.
Consequently, we are reducing our credit risk
stance, becoming more cautious on the higher risk
space of the credit market, such as corporate
hybrids, and we prefer higher grade credit with short
to medium-term maturities. Geographically, we
are more constructive on US vs. Euro IG credit,
amid the better fundamentals in the US.

US fixed income

Given the amount of tightening priced in by the
markets, particularly in the front end of the curve,
and the high geopolitical and economic uncertainty,
we think it's wise to move back towards
neutrality on duration, while keeping a tactical
approach as market volatility is still high. Credit
offers opportunities as corporate fundamentals
are strong. Here we are selective, with a
preference for financials over industrials. We
are also actively tracking new issues, as they offer
substantial concessions, but here too we look for
idiosyncratic, bottom-up opportunities. We believe
to tactically adjust their credit allocation stance,
investors could use hedges through more liquid
derivatives, as credit market liquidity is lower in a
more volatile environment. We continue to seek
value in securitised assets, as the ‘consumer’
remains strong in light of solid earnings and savings.
We look for value in agency MBS as they could
perform better than other areas of credit given some
concerns around economic growth.

EM bonds

Within the EM bonds investment universe we keep
an overall cautious stance. We maintain a short
duration bias, but we are slightly less defensive
than before. We favour HC bonds and believe
valuations are more attractive in HY vs. 1G, but with
a selective approach. Higher commodity prices are
supportive for exporting countries, and in this
respect, LatAm has been proving more resilient as
it is economically and geographically distant from
the ongoing war in Ukraine.

FX

We maintain our positive view on the USD and are
cautious on EUR, JPY and CNY. In EM, we are
constructive on selective FX in LatAm (MXN,
CLP), but cautious on the Eastern European
currencies such as the HUF.
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Be mindful of excessive valuations and cyclical risks

Overall assessment

High inflation, the ongoing conflict in Ukraine,
slowing economic momentum and the Covid
lockdowns in China are causing volatility in the
markets. This is happening at a time when forward
earnings multiples have contracted from the levels
seen last year, amid higher inflation and rates
expectations.

Overall, the focus on valuations remain key, as
the expensive areas of the market will remain
under pressure. Less cyclical value and quality
are the places to look for resilience. Our overall
approach remains that of selection, with a
focus on earnings sustainability beyond the
near term. Regionally, the US remains favoured
within the developed world.

European equities

Challenges for the European markets continue.
Higher inflation and slowing growth put pressure on
company earnings, while rising rates put pressure
on earnings multiples. We think current valuations
do not price in a full recession, which is a risk for
the Euro area.

In this environment, when the range of possible
economic outcomes is wide and valuation
dispersion is high, we think high-quality, less-
cyclical value and defensive names are good
options. As a result, we maintain a barbell
approach. On the one hand, we favour defensive
names in the healthcare and consumer staples
(increased our bias) sectors. On the other hand,
we are selectively exploring quality cyclical
stocks in the materials and industrial sectors.
In doing so, we are mindful of the economic
headwinds and keep our focus on non-disrupted
business models. We also remain cautious in the
information technology and utilities sectors.

US equities

Despite the recent weak economic growth data, a
recession is not our base case because labour
markets and consumer balance sheets remain
strong. Yet, in a rising rates environment, the
pressure on valuation multiples will remain. Hence,
we maintain our quality and non-cyclical value
tilt and we remain cautious on the high
momentum/growth side of the market. We
remain cautious on the mega-caps and are very
selective and biased towards companies with high
operational efficiencies, those that return cash to
shareholders through buybacks and dividends,
and can maintain earnings growth. We look for
opportunities in energy and materials and we also
like banks that display high returns on equity and
selective consumer names. We believe the
reopening would drive consumer spending, but we
are monitoring labour availability and rising costs
for companies and how that could affect margins
and production. Interestingly, after the recent
correction, selective technology names have
become attractive, but we remain bottom-up in our
approach and evaluate each name with respect to
the quality of earnings. On the other hand, we are
underweight mega caps and avoid unprofitable
growth and distressed value names.

EM equities

Despite the high market uncertainty, EM
valuations have certainly become more
attractive, showing potential for appealing
returns, but with strong divergences. Thus, we
remain selective, favouring commaodity exporters
(Brazil, UAE) and domestic consumption stories
(Indonesia). In Asia, we are becoming more
cautious due to expensive valuations and renewed
inflation pressures.

US equity valuation driven repricing: S&P 500 returns by PE quintile
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Strong consumer spending and labour markets will support overall demand, allowing us to believe that a recession is
unlikely, while the economy should slow down towards potential growth. Our preference is for quality and non-cyclical value,
while we are extremely cautious on non-profitable and expensive growth and the mega caps.

The uncertainty around rising costs requires a focus on high-quality value companies that are less cyclical and that can
deliver sustainable earnings growth. While the rotation favouring value may suffer near-term setbacks, the move towards
these names is likely to continue in the long term. The key point here is prioritising selection over market directionality.

The long-term valuation of growth as a sector remains high, with wide dispersions. Repricing may in the technology sector
may offer selective opportunities and we remain focused on long term earnings growth potential.

Higher stagflationary risks for Europe put pressure on earnings growth and may lead to further market repricing. Hence, we
favour defensive name on one side, and high-quality cyclicals in industrials and materials on the other.

A mild deterioration in economic momentum leads us to remain vigilant on earnings. On the other hand, the JPY
devaluation acts as a support for the market. Therefore, overall we maintain a neutral bias.

The zero Covid policy continues to weigh on the economic outlook for China, despite the additional recent stimulus. We see
room for improvement in H2, along with the expected economic rebound.

After the recent price actions, the EM equity space is becoming more attractive, but divergences are significant. We are
positive on commodity exporters such as Brazil and UAE, and on domestic demand stories, but cautious on more
expensive Asian countries.

Risks on nominal yields are both downward and upward as the higher inflationary environment comes with rising
uncertainty on economic growth. Therefore our bias is towards neutrality now, with still some slight negative duration. Our
exposure to TIPS is minimal.

After the recent spread widening, we are becoming more constructive on US IG on the basis of the solid macroeconomic
backdrop in the US, positive corporate fundamentals (solid balance sheets with high liquidity levels and coverage ratios),
the low risk of refinancing debt in the near term and the stable leverage.

We remain neutral and selective in HY. On the one hand, the sector is supported by high energy prices, but on the other
hand, valuations must be monitored, particularly as waning liquidity as a result of QT could tighten financial conditions.

While the long-term move towards higher core rates continues, geopolitical tensions and market stress are putting
downward pressure on yields. This, coupled with the ECB'’s data-dependent approach wherein interest rates rise “some
time” after the end of QE, underscores why investors should stay agile on duration. We are slightly less defensive (than
before) on duration in core Europe less than before, as we are moving towards neutrality.

In credit we prefer the high-grade space and short to medium maturities. We remain selective (corporate balance sheets
are strong) due to high producer prices and potential pressures on margins. We think investors should consider moving
from high-beta to low-beta segments/securities through a fundamental analysis-driven approach.

Concerns around Europe’s economic growth and inflation could weigh on corporate earnings, although spreads are lower
than the levels seen in early March, indicating strong corporate fundamentals. Looking ahead, markets will distinguish
credit on the basis of quality and liquidity risks, causing us to be very selective across the market.

We maintain a slightly positive view on China government bonds as from a medium-term perspective, the asset class
offers strong diversification benefits.

EM + We are slightly constructive on EM bonds in HC, particularly on idiosyncratic stories that fit our strong bottom-up bias.
bonds HC Within this, we favour HY over IG on expectations of spread tightening in the former.
EM — We remain constructive on EM duration in LC and believe there is scope for a reallocation towards commodity-exporting
bonds LC - FX, even though we are slightly cautious on EM FX as a group. The high fragmentation in EM allows us to be very selective.
. Commaodities continue to be key assets for diversification and inflation protection. We are constructive on oil, owing to the
Commodities . ; ) . 7 .
tight supply (low capex over recent years) and inventories despite the continuing fall in demand.
The hawkish shift in communications from the ECB helped the EURUSD move away from the recent 20Y lows. While
Currencies acknowledging that the end of negative rates may support the EUR in the medium term, we see the relative backdrop
(growth and short-term rates) still favouring USD in the short term.
.- - - =+ 4+
Neaative Neutral Positive v Downgraded vs. previous month A Upgraded vs. previous month

Source: Amundi, as of 26 May 2022, views relative to a EUR-based investor. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future
events or a guarantee of future results. This information should not be relied upon by the reader as research, investment advice or a recommendation regarding any fund or any security in particular. This
information is strictly for illustrative and educational purposes and is subject to change. This information does not represent the actual current,

past or future asset allocation or portfolio of any Amundi product. IG = investment grade corporate bonds, HY = high yield corporate,

EM bonds HC/LC = EM bonds hard currency/local currency, WTI = West Texas Intermediate, QE = quantitative easing.
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Definitions & Abbreviations

= ADR: 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 mortgage-backed security: 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. Bear steepening of yield curve:
Widening of the yield curve caused by long-term rates increasing at a faster rate than short-term rates. 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. Breakeven inflation: 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: 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 + property owners typically have the ability to increase cash flows through light property
improvements, management efficiencies or by increasing the quality of the tenants. Similar to core properties, these properties tend to be of high quality and well occupied. Core strategy
is synonymous with ‘income’ in the stock market. Core property investors are conservative investors looking to generate stable income with very low risk. Core properties require very little
hand-holding by their owners and are typically acquired and held as an alternative to bonds. Correlation: 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 O (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. Cyclical vs. defensive sectors: Cyclical 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. Duration: 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). QE: Quantitative easing (QE) 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. QT: The opposite of QE,
quantitative tightening (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. Quality investing: 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. Quantitative tightening (QT):
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. Rising star: A company that has a low credit rating, but only because
it is new to the bond market and is therefore still establishing a track record. It does not yet have the track record and/or the size to earn an investment grade rating from a credit rating
agency. TIPS: 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.
Trade-weighted dollar: It is a measurement of the foreign exchange value of the dollar vs certain foreign currencies. It weights to currencies most widely used in international trade,
rather than comparing the value of the dollar to all foreign currencies. Value style: 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. Volatility: 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.

Important Information

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 fithess
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 26 May 2022.
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: 26 May 2022.
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