Confidence M A R K E T

must be earned

PERSPECTIVE

Reassessing the Russell 1000° Growth Index

Passive exposure to large-cap growth has been a popular choice among long-term investors,
but we believe shifting market conditions require a reassesment. The Russell 1000 Growth
Index has become so concentrated that it may no longer be considered “diversified” in our
view. We believe active, more diverse growth equity strategies may offer better
opportunities for attractive risk-adjusted returns.

INCREASED SHRINKING
VALUATION RISK GROWTH UNIVERSE

The majority of the high-performing The number of stocks that met the

stocks in the Index were technology- relevant growth criteria to be included
related businesses in the top quintile in in the Russell 1000 Growth Index

terms of price-to-earnings? multiples decreased by 36% as of October 31, 2020.

(34x and higher) as of October 31, 2020.
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RETURNS OF THE TOP FIVE STOCKS

Market-weighted returns of the top five stocks versus the rest of the stocks in
the Russell 1000 Growth Index, year-to-date through the end of October.
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Source: Factset. Data as of October 31, 2020
Securities listed are not meant to represent any current or future holding of an Amundi Pioneer portfolio, and should
not be considered recommendations to buy or sell any security. Past performance is no guarantee of future results.

'Diversification does not assure a profit or protect against loss.
2Average Price to Earnings (P/E) Ratio is the current price of a stock divided by the estimated 1-year projection of its earnings per share.

Important Information.

Unless otherwise stated, all information contained in this document is from Amundi Pioneer Asset Management and is as of October 31,
2020. The views expressed regarding market and economic trends are those of Amundi Pioneer Asset Management, and are subject to
change at any time based on market and other conditions and there can be no assurances that countries, markets or sectors will perform

as expected. These views should not be relied upon as investment advice, as securities recommendations, or as an indication of trading

n behalf of any Amundi Pioneer Asset Management product. There is no guarantee that market forecasts discussed will be realized or that
these trends will continue. Investments involve certain risks, including political and currency risks. Investment return and principal value

may go down as well as up and could result in the loss of all capital invested. This material does not constitute an offer to buy or a solicitation
to sell any units of any investment fund or any services.
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