20264 3¢ « ME EXAATEE OHA & Atz

Marketing material for the exclusive attention of professional clients, investment
services providers and any other professional of the financial industry



Cross Asset Investment Strategy | March 2026 | Amundi Investment Institute

SATHE 47et MAEH

MAZHA LhSt Z)E AILIE|RE HE o 7/0)E
Ot% O|=2X/E, S&8E 2 §&0f Lfst opgf 2/~
39 OIE 0140 et 88 /235 =0 &

2SS0/ 2 NME FoHH B2 28

Monica Defend
Head of Amundi Investment Institute

T|FE B2 K7 Bt £ 7
Ot PE2 FOIFE WY, FE 2= o
242153 MEE o2 0| 20RO &, 2ty
2I%|, eIZa)ojy 7, A2 oIt 28t 7

& /90 2Ot HHOF 87

Vincent Mortier
Group Chief Investment Officer

2 HE FXA HE O E A=



Cross Asset Investment Strategy

- -
AAIEHA
-

ol Moot M|

Amundi Investment Institute

Sh!

Alessia Berardi
Head of Global
Macroeconomics,
Amundi Investment
Institute

Monica Defend
Head of Amundi

0|2t ALEHZ QI8l TA= AILIE|R2E MHAOoZ M 7|HCH= AHAAH ZHH Investment Institute
Oish 2% =¥ S tHASHA =AS
e oz YAle 2E2Y 5O MYS A% Aok ZFYHL, d7 HLo
Oioh =82 o THAOIA Ojojet =0 X2 UZ.
SE2 0HX| 7tH0] it RZ =7 =0t 74E 2 EfEE g2 AR 2. HXfo| ofHX| ZH2 =2 2lsl 2026 QI
ZO|H2 FEXE 4F &2 A= OfELL, SAFQ 5H ALIZ[2 SHojM= M7 HuX Ete™o=
A2 AR Y. HOls Fo M4FI2=2AMO| X5 HIZCZ HdUNeZ Ra[o YXE Hotn U= HH,
GCC(EZYHD|Q)) m7I=2 o 7t 2 g0l ==&/0f AUS.
ot Y2 HAof| oot MY =3 28o = oot ARjOE2 0| Y2 dFu Q1E0|M 2[Aa3 7Ho| &
3 HAE MESIH © MA SY2AH0| YMA HorE opr|e A, MEtH oz FSY2HES0| Y XM E F o,
2EfOZ 0] UHE ATSH, Sl el QSIS I et M FE2l= M2 HEEez |XE AL
2 daeh(tts HolX| el e Fx).
Yool Aok o, M7 540| F7|otE 2% wdg = s A ot a0 i AESHD AS.
77t 'what-if: OFZL| |7} 54 A[LIE|2
S7t= O|2 o] A= ZHMO| Takles A MY HAHLSY. et F7tet 7tA 7140 2 =83 ANl A
M =F0| OfL2hoM X|&HEl= AUt 222X 80| s £7F HHZE /A= 7[7H2 ZHH g2 28 +
7tX F8 a0l otfoMe |7 B4 AlLZ|R SN 228X iy dEo] MNE Aoz odE= M EHA(
Xl 54; 2. SME 22 3. #2258 dd=hE ez 43¢
SERx Y By 7|2 Y AR i g7t WEE

| 100% $60 $60 60

e | sss 589

| 7% | $93 $99 $106

o 105 113 125

s 118 128 144

T $144 $162 5188

[ aw 158 $130 213

| 0% | $172 $199 $239

0% $186 5218 5267

Hux 54 SHE 22 FEH 4z

Sources: Amundi Investment Institute, IEA analyses based on Kpler, as of 10 March 2026.

Pl

HO

FAAEHE OFA

(]

om

Az

(hld



Cross Asset Investment Strategy

Amundi Investment Institute ™%

A XF
oo

= Gpp HE &7 fH], %

=
=,

0.7 0.7

&7/ k), %

Amundi Investment Institute

7IthX] =7

m 2025 m2026 m 2027

0.1 0.3 Q i
uUs EUR JPN CHN IND EM
~ O &
A2 HA M
oSl 7| = QX|E[Lt 22| Qldte+ 9Dt 20271 A2 AY|E. FH Y33} ASHDASSO| H|S
FED MAESO| Het Z7hot RIS  SAIE AZo| 243} 7| T2 SIHHAISH otst O1Z30|M 352
SIZo| HLsiM MM 222 ABtste AT LX|E HY.
S8 22| SZ. DA 7|2 ALt Q0| s 23 22| Q57 9IS HoZ MUBH (0|0l 9l
ECB 8t Ol A}, D2{L} ECB HA| MAED} =2 olZao|Mo| ZEtEl M Laotof 24 22| AT 3}
X %g 7oz 2¢
BoE 22| QIst ¢17|. glatesio] Q= o] Mo T3 AZo| At otEig DA Mo Eoo2 22
oI5} A|7|2 62Tt 92 A7
HE 9lS. g} ZHX[of Ch3t DIZE S £0] 715 7|XE X&E MY 7|2 AL2|0Ms U=
Bo) 20| ]2 0t 25pp2| 22| QUAS Bt Kt CHHE ZHOZ A% FMUBL Q) kN7t O Al
HQ o 2 =Zo| 22| olato] I 4 US,
PBoC SURE £ ktEo] 22| Qst7t QLS Zo|ats THALS| MAH MO0 HEk gl S
RBI ME g2 28 AT FYLWe 32| A2 XY o= MY

Sources: Amundi Investment Institute, as on 10 March 2026. *25 bps each, **total 20 bps. Source: Amundi Investment Institute. The chart
presents the Amundi Investment Institute's reference projections based on information available as of 10 March 2026, incorporates tariffs
implemented up to that date in 2026, and does not consider major disruption from the Iran conflict. The oil shock scenario is based on the
assumptions in the Amundi Oil Shock Scenario slide. The scenario isolates the oil and gas shock transmission channel and does not fully
capture broader strategic evolution of the conflict beyond energy disruption. These figures are for illustrative purposes and are subject to

revision, in case of protracted oil shocks.
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Source: Amundi Investment Institute. Data as of 11 March 2026. This base case isolates the oil and gas shock transmission channel and does
not fully capture broader strategic evolution of the conflict beyond energy disruption.
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Source: Amundi Investment Institute. The chart presents the potential impact of the oil shock scenario based on the assumptions in the
Amundi Oil Shock Scenario slide. The scenario isolates the oil and gas shock transmission channel and does not fully capture broader
strategic evolution of the conflict beyond energy disruption. These figures are for illustrative purposes and are subject to revision. Data as of
10 March 2026. Eurozone assumptions are based on Germany, Italy, France and Spain simulations.
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In an increasingly complex and changing world, investors need to
better understand their environment and the evolution of investment
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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
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