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A global champion, at the heart of Europe

We are a brand of reference in 35 countries

Global coverage, local

expertise

— Offices in 35+ countries in Europe, Asia-Pacific,
the Middle-East and the Americas

— A wide range of ETFs listed on major stock
exchanges: Euronext Paris, Xetra, London Stock
Exchange, Borsa ltaliana, SIX, Euronext
Amsterdam, Bolsa Mexicana de Valores

#1

European ETF providert

Amundi

Investment Solutions

>€272 bn

Assets under Management?

A commitment
to excellence

— We only use experienced & dependable index
providers who have earned our trust

— We collaborate with them constantly to co-design
the indices most relevant to you

300+

ETFs available3

1. Source: ETFGI, February 2025, Amundi is the leading European headquartered ETF provider within the European market. 2. Source: Amundi, ETC included, as of March 2025. 3. Source:

Amundi, as of end-March 2025.
Information given for indicative purposes only, may change without prior notice.
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A key player in fixed income

il

Amundi fixed income Amundi ETF fixed income

~€900 bn 2006

of active & Launch of our 1st
passive AuM’ Fixed Income ETF

~€740 bn 20+

traded on fixed Billionaires
income universe? ETFs?

1. Source: Amundi, as of end-December 2024, including liquidity solutions.
2. Source: Amundi, as of end-December 2024. Information given for indicative purposes only, may change without prior notice.
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The four core features of our fixed income expertise

A unique access Choice Competitiveness Innovation

. 4

-

A leading ETF Full spectrum _ _
platform backed by of fixed income One of the cheapest A client-centric
Amundi’s ETFs fixed income ETF approach

unparalelled Fixed allowing investors to build ranges that has been driving

Income expertise both strategic and tactical on the European Market? product |nnqvat|on since

strong pricing power, fixed income allocations the C“ﬁ;'on 2f our

privileged access to and navigate across platrorm

liquidity, trading technology market cycles?
edge'’

1. Source: Amundi — March 2025. 2. Amundi ETF Fixed Income range average Ongoing charges are lower than the European market: 14 bps vs 19 bps, source ETFGI, as of
November 2024. Ongoing charges refer to the management fees and other administrative or operating costs of the fund. For more information regarding all the costs
supported by the fund, please refer to its Key Investor Information Document (KIID). Transaction cost and commissions may occur when trading ETF. Information given for
indicative purposes only, may change without prior notice. 3. Source: Amundi — March 2025.

Amundi
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ETF European Market: Flows Analysis
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“"About 2025 (YTD): Cumulated Flows - 2025 vs Previous Years (UCITS ETFs)

Cumulative Net Flows: ETFs Cumulative Net Flows: ESG ETFs

5 250 2024: 254 é . 2022: 53
= = 2023: 46
(2] w
© 200 © 2024: 40
a % 40
B 3
2 150 2023: 152 2 20
B 2025: 130 5
= =z
-g 100 é; 20
ke 2022: 82 5
= E
O 50 O 10
2025: 6
0 0
2022 —— 2024 —— 2025 2022 —— 2024 —— 2025
—— 2023 —— 2023

Source: Bloomberg LP, Amundi. Data as at 29.05.2025. Past performance is not indicative of future performance.
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P About 2025: Fixed Income ETFs (UCITS)

Cumulative Net Flows: ESG ETFs

Cumulative Net Flows: ETFs
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Source: Bloomberg LP, Amundi. Data as at 29.05.2025. Past performance is not indicative of future performance. Amundi
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5025 (YTD): Equity and Fixed Income - Top Categories (UCITS ETFs)

Cumulative Flows into UCITS ETFs (€ Mn)

Equity ETFs: Net Flow by Category Fixed Income ETFs: Net Flow by Category
Govt Europe -
Equity Europe
Money Market >
US Govt 4
Equity World
Corporate EUR 40
Govt (Others) 1451
Equity ACWI
Corporate (Other) s
EM Debt + Global 1046
Equity EM
HY USD W2
Corporate USD 589
Equity US
Inflation Linked 523
High Yield (other) 79|
Eqty DM Asia
Aggregate -169]
Lev./Short -330f
Equity Lev/Short
HY EUR -560[l

0 10000 20000 30000 40000 -2000 0 2000 4000 6000 8000
HEE Total NNA HEE Total NNA
Source: Amundi, Bloomberg. Data as at 29.05.2025. Flows observed between 01.01.2025 and 29.05.2025. Past performance is not indicative of future

performance.
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Flow Momentum: Euro Fixed Income (UCITS ETFs)

Cumulative Flows into UCITS ETFs (cumulative flows over a 21-day rolling window, in € Mn)

Flow Trends - Euro Fixed Income (UCITS ETFs)
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= Euro Corporate: 3221.8 (lhs) Euro High Yield: 541.2 (lhs)
= Euro Government: 1157.1 (lhs)
Sources: Amundi. Data available at 30.05.2025. Past performance is not indicative of future performance. Amundi

Investment Solutions
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Flow Momentum: USD Fixed Income (UCITS ETFs)

Cumulative Flows into UCITS ETFs (cumulative flows over a 21-day rolling window, in € Mn)

Flow Trends - USD Fixed Income (UCITS ETFs)
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== US Corporate: 129.9 (lhs) US High Yield: 176.9 (lhs)
= US Government: 255.0 (lhs)
Sources: Amundi. Data available at 30.05.2025. Past performance is not indicative of future performance. Amundi
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What we learned so far in 2025?
|

m Tariffs: the assumption that tariffs will be used to extract concessions has been challenged with tariffs much higher than expected and
Treasury Secretary stating that the trade war is “unsustainable”. However, there is a feedback loop to consider.

m Trump put: the strike seems to be more related to the broad evolution of dollar assets including US Treasuries and USD rather than only
equity market weakness

m US policies: the negotiations between US and China have lowered the recession probability to 40% from 60% previously expected with the
“ugly” version of US exceptionalism, US extreme policies and recession probability driven by sentiment and purchasing power squeeze

® Monetary policy: dispersion across central banks will persist but at the margin the weakness in US and the fiscal stimulus in Germany/EU
should close the expectation on terminal rate

m Sentiment: we continue to monitor sentiment channels following weak business surveys and consumer confidence as persistent negative
sentiment will impact the magnitude of the global drag of the trade war; Soft data likely to improve while hard data will pay for front loading

B Sequencing: the negative impact from tariffs and immigration policies can be felt before the benefits of tax cuts and deregulation are in the
system; does the electoral cycle into mid-term election matter here?

J.PMorgan
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Key drivers
___________________________________________________________________________________________________________________________________________________________________________|

m US tariff policy uncertainty and subsequent US/global recession fears: How much damage will be done if there is no rollback during this 90 day
pause?

m Cyclical rotation away from US assets to the RoW given continued monetary and fiscal support in the Eurozone, Al advancement in China versus
more extreme policies and unwinds in US assets

m Interaction between macro dynamics and monetary policy: the Fed holds an asymmetrical bias, which should create some feedback loop

® Potential changes in policies from the new US administration: What is the strike of Trump’s put? Does the narrative about short term pain imply a
much lower strike?

® Technological innovation and the broadening of the Al cycle: the broadening of the theme and the democratization of Al triggers a catch up
narrative (new Al model from DeepSeek and Alibaba) with the US continuing to invest versus Europe’s limited Al investment

m Positive factors:
m Feedback loop from weaker oil and USD and lower rates
m Balance sheet of corporates and households remains healthy and resilient
m Fiscal easing in China and Europe and pro growth reforms in Japan
® Broad development of the Al complex
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JPM View: Shifting Horizons: From recession concerns to managing economic and US policies risks
___________________________________________________________________________________________________________________________________________________________________________|

* Equities: OW Japan, range bound US, neutral Eurozone, UK, OW EM vs. DM
* Rates:

* In DM rates, Hold 2s/5s UST steepeners, take profit long 10Yx20Y US inflation swaps. Bullish Euro area via long 10Y bunds, 1Yx1Y
ESTR and receive Jul25 ECB €STR. In UK, stop out of receiving Nov25 MPC OIS. In Japan, maintain mild short bias.

* In EM rates, MW overall with OWs in Romania, Hungary, South Africa and Mexico.
* Credit: Remain UW sovereign credit, MW EM corporate credit, expect widening for EUR HG/HY and tightening by YE-25 for US HG

* In DM, Stay long EUR/USD in cash, hold GBP & EUR shorts vs NOK, SEK as cash baskets, stay short EUR/SEK in options. Stay long
AUD/USD, AUD/NZD; Short USD/JPY.

* In EM FX, MW overall with OWs in: MYR, CZK, HUF, TRY offset by UW RON, COP.
« Commodities: Stay long gold and short oil

» Key US risks: a) Extreme US policies derailing macro outlook via sentiment shock and purchasing power squeeze on the US consumer b)
Fed drifting away from current asymmetrical bias

* EU upside risk: proper peace agreement in the Russia/Ukraine war, reallocation of US to European assets, supportive fiscal and monetary
policies

J.PMorgan
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Reprodysiiphaeahipded wisaeih s inateRcreeheieXpangion will be challenged in 2025, with performance gaps across countries and 40%

probability of US recession

Quarterly annualised growth rate from 4Q24 until 1Q26 (J.P. Morgan forecasts in grey); g/q saar

4Q24 | 1Q25 | 2Q25 | 3Q25 | 4Q25 | 1Q26

|United States 25 | n2 1 40 0.0 0.5 15
United Kingdom 0.4 2.9 0.6 0.6 0.8 0.8
Japan 24 | 0.7 | 1.2 0.6 0.8 0.8
Furo area 10 13 N8 05 N8 10
Germany 08 | 1.7 0.8 0.8 1.0 1.0
France 03 | 05 0.2 0.2 0.8 0.8
ltaly 0.8 1.1 0.2 0.2 0.5 0.5
Spain 2.9 2.3 2.0 1.5 1.8 1.8
Australia 2.4 1.4 1.4 1.3 2.3 2.6
New Zealand 2.6 2.4 1.1 2.3 1.8 2.5
China 7.6 6.6 3.0 3.0 3.0 4.9
Global 3.2 2.3 2.5 1.1 1.4 2.4
Dev eloped markets 1.9 0.5 2.3 0.3 0.7 1.3
Emerging markets 5.2 4.8 2.8 2.3 2.5 4.0

Source: J.P. Morgan; as of May 30, 2025

J.PMorgan



Information reputed exact as at 04/06/2025.
Reproduction prohibited without the written consent of Amundi.

The ECB direction is still downward with a terminal rate of 1.75%

Euro area forecasts

%0y a, except where stated, annuals are %oy a except deposit rate
1024 2024 3Q24 4Q24 1025 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 4Q26 2024 2025 2026
Real GDP (% over previous period)

EA 13 o7 17 10 13 08 05 08 10 13 15 15 08 10 10
Germany 09 12 04 08 08 08 08 10 10 15 18 18 02 05 12
France 05 13 18 03 05 03 03 08 08 13 13 13 11 05 08
Italy 07 08 00 07 10 05 03 05 05 10 10 10 05 05 06
Spain 42 33 29 29 23 20 15 18 18 18 18 18 32 23 17
U-rate (% oya) 65 64 63 63 62 62 63 64 64 64 64 64 64 63 64
Inflation (% oya)

Headline 26 25 22 22 23 20 16 15 12 14 17 18 24 19 15
Core 3.1 28 28 27 26 26 22 21 20 17 17 18 28 24 18
ECB depo rate 400 375 350 3.00 250 200 175 175 175 175 175 175 350 175 1.75

Source: J.P. Morgan; as of May 231, 2025

J.PMorgan



Information reputed exact as at 04/06/2025.

Reprodygiing a8t sup portd s iets tossrssinener Bidispite softer start to the year, but risks of more disruptive US policies raise

concerns, inflation pressure will leave the Fed on hold and in wait-and-see mode over the short term

US election impact on the global outlook for 2025

Global us Euro area

Tariffs/Immigration

Growth 0

Inflation + + 0
Fiscal/Regulatory

Growth + + +

Inflation + + +
Sentiment

Growth ? +

Inflation + +
Net

Growth 0 +

Inflation + +
Policy rate + +

Source: J.P. Morgan; as of November 2024
Trump 2.0 incorporates an unresolved internal tension
B Objective 1: Relieve tax and regulatory burdens on US firms

B Objective 2: Reduce US engagement with rest of the world

m Our baseline has a compromise that avoids extremes: modest tariff hikes, modest tax cuts, tight borders but no deportations

B This would reinforce our biases: front-loaded 2025 growth, sustained regional divergence (US exceptionalism at expense of RoW), sticky inflation and less CB

easing overall (with greater divergences)

® However, we are becoming more concerned that US policy actions will weigh on demand and damage sentiment in a manner that shakes the foundation of the

expansion

J.Eviorgari
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Reprodugigrevesibiest witiirddee sigHeprepaisintPha® tiggered an upwards revision to 10Y UST with the Fed now expected to cut only
once in 2025 and three times in 2026

J.P. Morgan forecast for end-2025 cross asset levels in our 2025 Outlook (November 2024), post Liberation
Day with 60% recession and latest with 40% recession probability

Forecast after
Forecast as of Liberation Day (60% Latest forecast
Asset Class Name Nov-2024 . (40% recession)
recession)
Dec-25 Dec-25 Dec-25
Rates 10Y UST 4.25 3.65 4.35
Rates 10Y DEM 2.05 2.40 2.40
Rates [10Y GBP 410 430 4.30
Rates 10Y JPY 1.50 1.70 1.50
Equities S&P 500 6500 5200 - 5800 5200 - 5800
Equities MSCI Eurozone 300 345 345
Equities FTSE 8600 9000 9000
Equities Topix 3000 3000 3000
FX DXY 103 100 95
FX EUR 1.08 1.14 1.20
FX GBP 1.32 1.31 1.35
FX JPY 148 148 140
Credit EUR HG 130 145 145
Credit EUR HY 400 475 475
Credit US HG 80 125 95
Credit US HY 325 600 450
EM EMBIGD 400 450 450
EM CEMBI BD 230 230 230
Commodities  |Brent, $/bbl avg 73 - 66
Commodities  |Gold, $/0z gtr end 2950 - 3675

Source: J.P.Morgan, latest forecast as of May 16, 2025.

J.PMorgan
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The implied probability of a recession currently priced in equities is around 20-25%
___________________________________________________________________________________________________________________________________________________________________________|

Cross asset retracements

Retracement defined as the pullback from the local peak or trough exhibited by each asset pre and post Liberation Day
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* Fear and Greed is a JPMorgan Credit Derivatives indicator
Source: J.P. Morgan estimates, Bloomberg Finance L.P; Last as of May-22-2025

J.PMorgan
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Reprodygianfpeeftiiffl Wibestdng niRtemvesP rstrlA a8skts? Over the past 25 years we identified three instances of simultaneous negative
US equity, US Treasury and USD negative returns

Periods of simultaneous declines across S&P 500 index, US Treasury index and DXY index

Rolling 1M returns of the S&P 500, JPM US Treasury index and DXY index; Focusing on episodes that saw 10
consecutive days of negative S&P 500 returns and those instances where S&P decline was greater than 5%

Date S&P 500 index | UST index 1M | DXY index 1M | Number of days
1M rolling return| rolling return rolling return in the period
21-Apr-25 -9.0% -0.6% -5.6% 15
30-Dec-22 -5.8% -1.3% -1.2% 4
15-Sep-15 -5.9% -0.8% -1.2% 14

Source: J.P. Morgan, Bloomberg

B September 2015: This move was driven by idiosyncratic repricing of Fed expectations into the expected first hike
(initially expected for September) which was eventually delivered in December 2015. This occurred amid worries

around China growth and currency devaluation.

B December 2022: This move was driven by a sharp repricing of monetary policy expectations with more aggressive
hikes from the Fed and non-US DM central banks. Fears on inflation contributed to the negative performance in
risky assets and UST at a time when higher RoW yields contributed locally to weaker USD (modest currency

move)

m April 2025: Recent move was driven by broad concerns regarding US assets and further fueled by headlines

regarding the administration’s potential removal of Chair Powell.

J.PMorgan



Informaogrieeiies! arrstieeat d6/A¥%%on have grown due to $16.5tn in foreign held US equities and $14.5tn in US bonds; We
Reprodughnpiprafadirdddiiaybitfonatisajetasehts AR Pbtential increases in FX hedge ratios, viewing these changes as more cyclical
than structural

Foreign ownership of US financial assets reached $56.6 trillion by the end of 2024 Growth in foreign holdings of US corporate equities
USD trillions, Q1/1990- Q4/2024, quarterly. Financial assets as reported in the US Financial Accounts USD trillions, Q1/1990- Q4/2024, quarterly. Changes relative to end of Q4/1999. Includes public equities,
private/closely held equities, ETFs. Excludes mutual fund shares
16
60 - . mmmm Cumulative net acquisitions
m Equity = Debt 14 4 _
12 - mm Revaluation
40 A 10 4 Total change
8 -
20 7 6 -
4 -
0 h 2 -
O AN ST © 0 O AN ¥ © 00 O N T~ © 0 © N <+ 0 -
D DO OO O O O O O ™ v v v« «— N AN N
DD OO OO OO O o O O O O O O
T~ v~ v— v v— AN AN AN AN AN AN AN AN AN AN AN NN -2

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Source: J.P. Morgan, Board of Governors of the Federal Reserve System
Source: J.P. Morgan, Board of Governors of the Federal Reserve System

m  Foreign ownership of US financial assets reached $56.6 trillion by the end of 2024, including $16.5 trillion of equities and $14.5 trillion of debt securities but we think the
risk of large outflows is generally quite low

B |n Equities, foreign investors are likely to remain attracted to what they see as the growth potential of the US and there remains no clear alternative to US Treasuries
that offers their safety, stability and liquidity in volumes needed to meet global safe asset demand

J.PMorgan
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Reprodypigon grehibépdintianshinernvaliealres sntiesYever advantage and large concentrated capex, broadening of the Al theme after
DeepSeek and Alibaba

Capital invested by Venture Capital funds into Al & ML deals and US share of Mag7 capex expected to accelerate and outpace R&D expense by next year
the capital invested

180 90% Stn
0 mmmm Total capital invested . AT CEDECATME — — — b Copew(LTAR EsfTmes) a7 FAD Expenze LMY
’ ——— US share (rhs) [ =7 i
140 4 - 70% ] -7
EE 2
120 - - 60% —
100 ~ - 50% 150+
80 - 40% )
50
60 - - 30% 0
o 3 ] 3 3o 30 12 3D 3 33 > 30 2 3¢ o 33 o 3T
40‘ n B 20%' e 2T =B gl -] i 21] = oz b ric] a4 mzs
20 - - 10%
04 - 0% Source: J.P. Morgan Equity Macro Research, Bloomberg Finance LP_, Facteet, IBVES,
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Compustat.

Source: Pitchbook, J.P. Morgan.
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Shifting Horizons: From recession concerns to managing economic and US policies risks
___________________________________________________________________________________________________________________________________________________________________________|

Core recommendations by asset class

Country: OW Japan,range bound US, N Eurozone, UK, OWEM vs DM.

Equities Sector: OW Utliies, Staples, Healthcare, Real Estate, Aerospace & Defence, Comm Services; Neutral
Technology, Financials; UW Materials, Cons. Disc.
DM Duration: Hold 2s/5s UST steepeners, Take profit long 10Yx20Y US inflation swaps. Bullish Euro area
via long 10Y bunds, 1Yx1Y ESTR and receive Jul25 ECB €STR. In UK, stop out of receiving Nov25 MPC

Bonds 0IS. In Japan, maintain mild short bias.
EM Duration: MW overall with OWs in Romania, Hungary, South Africa and Mexico.
US HG: Tightening. OW Telcos, Autos, Utlites, Healthcare, Yankee banks; UW Energy, Basic Industries, Refail,
Finance Cos, Insurance, REITs.

Credit Euro HG: Widening. OW GBP IG vs EUR IG. OW A vs. UW BBB, OW non-cyclicals vs. UW cyclicals, OW Bank

T2 vs. UW Corp Hybrid, OW BBB 1-3y.

Euro HY: Widening. OWBB vs. B.

EM: UW sovereigns; MW corporates.

DM: Stay long EUR/USD in cash, hold GBP & EUR shorts vs NOK, SEK as cash baskets, stay short EUR/SEK
Currencies in options. Stay long AUD/USD, AUD/NZD; Short USD/JPY.

EM: MW overall with OWs in: MYR, CZK, HUF, TRY offset by UWRON, COP.

Long: Gold, Silver, and Platinum.

Short: Qi Industrial and Base metals.

Source: J.P. Morgan as of May 30t 2025

Commodities

J.PMorgan
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Reprodygfiom grRBigtesk i uubspaiignespiral e fPHiiEed and ECB policy rates by December 2025 while JPM forecast 25bp and 50bp of cuts
by year end

Fed funds rate by FOMC meeting date implied by OIS curve versus JPM forecast; % ECB Depo Rate by ECB meeting date implied by OIS curve versus JPM forecast; %

—e— JPM Fed Fost  —e— Fed 225
150 —e—FCB —e— JPMECB Fest
425 200
4.00
175
375
350
1.50
325
40 125
Jun-25 Sep-25 Nov-25 Feb-26 Apr-26 Jul-26 Sep-26 Dec-26 :

Jun-25 Sep-2b Dec-2b Mar-26 Jun-26 Sep-26 Dec26

Note: Federal funds rate upper bound = 4.50%, current effective funds rate = 4.33%, triangle represents current upper
bound Note: Current ECB Depo Rate = 2.25%, current ESTR O/N rate = 2.16%, triangle represents current ECB depo rate

Source: J.P. Morgan.
Source: J.P. Morgan.
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We revise up our Treasury yield forecasts to reflect later and shallower Fed easing

Fed funds rate by FOMC meeting date implied by OIS curve versus
JPM forecast; %

J.P. Morgan US interest rate forecast, %

Actual 1m ahead 2Q25 3Q25 4Q25 1Q26
16-May-25 16-Jun-25 30-Jun-25 30-Sep-25 31-Dec-25 31-Mar-26

Rates (%)
Effective funds rate 4.33 4.33 435 435 4.10 360
SOFR 4.31 4.31 4.35 4.35 4.10 3.60
2-yr Treasury 3.98 3.90 3.90 3.75 3.50 3.25
3-yr Treasury 3.96 395 3.90 3.75 3.60 345
5-yr Treasury 4.06 405 4.00 3.90 370 350
7-yr Treasury 4.24 425 4.15 4.05 3.85 3.65
10-yr Treasury 4.44 445 4.40 4.40 435 425
20-yr Treasury 4.92 495 485 485 4.80 4.70
30-yr Treasury 4.90 490 4.85 4.85 485 4.80
Spreads (bp)
Fed funds/2yr -36 -43 -45 -60 60 -356
25108 46 55 50 65 85 100
2s/55 8 15 10 15 20 25
5s/10s 38 40 40 50 65 75
5s/30s 83 85 85 95 115 130
10s/30s. 46 45 45 45 50 55

Source: J.P. Morgan
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- Looking ahead, given the significant de-escalation in the trade war with China, we now project real GDP growth for this year at 0.6% (4Q/4Q), up from 0.2% previously, core
PCE inflation ending the year at 3.5%, down from 4.0% previously, and a first Fed cut in December, versus September previously. After December, we see a further

three sequential cuts, taking the funds rate target range to 3.25-3.5% by 2Q26

- Against this backdrop, we revised up our Treasury yield forecasts earlier this week, and we now see 2-year Treasury yields ending the year at 3.50%, versus 3.10%

previously. We also forecast 10-year yields will end the year at 4.35%, up from 4.00% previously
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We turned neutral on duration, but maintain 2s/5s UST curve steepener

Cumulative Fed easing priced by YE2026; bp 2s/5s Treasury yield curve; bp

25 1
20 A
-30 4 15 1
50 10
5 A
90 - 0 - - - - -
-5 4
-120 1 -10 4
-15
-150 - Nov24  Dec24  Jan25  Feb25  Mar25  Apr25  May25
Nov24  Dec24  Jan25 Feb25  Mar25 Apr25  May25
Source: J.P. Morgan Source: J.P. Morgan

+ Given the shift in fundamental outlook as well as lingering risks, we stopped out of 2-year duration longs and turned neutral on duration

That said, we maintain 2s/5s curve steepeners — we think this exposure offers asymmetric upside in the current environment, as the curve is likely to
steepen sharply in the event that a deterioration in labor market data over coming months drives market expectations of deeper rate cuts
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The broad yield curve is likely to remain sensitive to developments on the fiscal policy landscape over the near term

Deficit impact (including interest) by fiscal year*; $bn 5s/30s curve versus J.P. Morgan fair value model*; bp

800 m As Written 100 -

7 —— Actual
700 - = |f Made Permanent 80 +
—— Model
600 - 60 -
500 A 40 |
400 A 20 4
300 - 0
200 h T T T 1
100 - 20 A
0 40 A
-100 4 60 -
2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 May-22  Nov-22  May-23  Nov-23 May-24 Nov-24  May-25
* Assumes current auction schedule through FY29 and incorporates borrowing * Model regresses 5s/30s curve on 1Yx1Y OIS rates (%), 5Yx5Y seasonally-adjusted TIPS breakevens (%), and
capacity created by SOMA reinvestments assuming Treasury QT runs at current pace Fed balance sheet as a share of US GDP (%); Regression over the last 3 years; R"2=84.1%; SE = 10.1bp
through March 2026 Source: J.P. Morgan

Source: US Treasury, CBO, CRFB, J.P. Morgan

- Away from the front end, the broad yield curve is likely to remain sensitive to developments on the fiscal policy landscape over the near term. Thus, with
respect to deficit-financing needs over the next few years, the impact of the House bill, if passed, would be small relative to our current assumptions

+ Thus, based on the detailed scoring from CRFB and the JCT, our economists estimate that the bill would create roughly $265bn of fiscal thrust in FY26 (0.9% of
GDP) if passed as written
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Though term premium is now in line with averages observed in the decade prior to GFC and appears fair values, in our view

Long-end yields are back at levels that persisted pre-GFC...; 30Y UST yields
%

1 T T T T 1
2000 2005 2010 2015 2020 2025

After adjusting for the tariff shock, the long term UST appear fairly valued

Residual on J.P. Morgan 10-year Treasury fair-value model with dummy variable added for US trade conflict*; units as indicated; * 10-year
Treasury yields regressed on 3m3m OIS rates (%), 5y5y seasonally-adjusted TIPS breakevens (%), J.P. Morgan U.S. Forecast Revision Index
(%), Fed forward guidance (months), Fed B/S as share of the US economy (%), and dummy variable on 3/26/25 to mark shift in trade regime.
Regression over the last 5 years: R-squared = 97.9%, SE = 19.5bp

80 -

60
40 4
20
0

-40 A

80 4
May 20 May 21 May 22 May 23 May 24 May 25

Source for all: J.P. Morgan, Federal Reserve Bank of New York, US Treasury

...supported by a continued rise in term premium

ACM 10-year Treasury term premium compared with term premium estimated from Survey of Primary Dealers*; bp; *We average 10-year zero-
coupon yield from Treasury par curve for the two weeks ahead of SPD submission dates and subtract the 10-year average expectation of the
Federal funds rate

350 1
300 A

— ACM
—a— Survey of Primary Dealers

Treasuries have modestly underperformed most of their DM peers, adjusting
for changes in front-end yields over the last month, but JGBs have moved
most aggressively

Rolling 2-year residuals of various 5s/30s g curves on 2-year g 1t bond yields, 5/8/25 vs. 5/22/25; bp
60 - 57 m 8-May-25
52

m 22-May-25
50 { 45 m e 46
40
30
20

us Germany UK Australia  Canada Japan
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Reprodurfioaspighikitge v ihadedenvstigh e ritAmenting needs are set to increase in coming years as budget deficits are expected to

widen as the TCJA is extended and interest expense rises

Treasury is well funded in FY25, but a large funding gap opens in FY26
and beyond

US Treasury net coupon borrowing capacity* versus total funding needs; $on

2,700 -
2,400
2,100
1800 1 —Borrowmg Capacity
1,500 4 —=&— Funding needs
1,200 -
900 -
600 -
m B
0 s

2025 2026 2027 2028 2029

*Assumes current auction schedule through FY29 and incorporates borrowing capacity
created by SOMA reinvestments assuming Treasury QT runs at current pace through
March 2026

Source: US Treasury, CBO, J.P. Morgan.

Investor positioning was very long prior to the first round of tariff

announcements in March but is relatively neutral now

Current value of various position indicators* versus 2 months ago; 1-year z-score

25 1
20 1 15 16 17
15 A
104 o5 07 06
05
00 | ‘ m
05 0.1
10 4 m 20-May-25
15 4 142 ® 19-Mar-25
20 -
PMClient TG Bondfund  Macro HF CTA
Survey

* JPM Client Survey refers to a 4-week moving average of our Treasury Client Survey Index;
(Longs+Neutrals)/(Shorts+Neutrals), see Survey Says: Using the Treasury Client Survey to predict
rates moves, 7/21/23for more details. CFTC refers to the non-commercial net longs in UST and
SOFR futures contracts reported by the CFTC. CTA beta is the four-week partial beta of SG CTA
Index to 10-year UST yields. Real money beta is the eight-week partial beta of excess returns of
the 20 largest actively managed US core bond funds to 10-year UST yields. Macro HF beta is the
six-week partial beta of HFRX Macro/CTA Index to 10-year UST yields

Source: CFTC, Bloomberg Finance L.P., SG, HFR, J.P. Morgan.
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The announced 20% tariff on EU imports into the US biases ECB rates lower, despite the recent European U-turn on fiscal policy
___________________________________________________________________________________________________________________________________________________________________________|

EU president von der Leyen announced the “ReArm Europe” plan, expected to mobilise close to €800bn over the coming years for

European defence. Our view is that most of the increase in European defence spending will be implemented at country level
Summary table of announced ReArm Europe plan

ReArm Europe plan Details
up o €650bn over 4 years

(i.e. an increase in countries defence spending by
1.5% GDP on avgerage)

Defence spending
at national level

Possibility to activate the national escpe clause to increase
defence spending without triggering EDP

New EU-level instrument for defence investment

New EU instrument €1500n loans (joint defence procurement & Ukraine support)

EU budget Possibility to use cohesion policy programmes to increase defence spending

Savings and Investment Union -

European Investment Bank Extend mandate fo include financing of projects for military use
Source: J.P. Morgan.

Germany’s CDU leader Merz also announced a massive u-turn for the country’s fiscal policy

Summary table of announced ReArm Europe plan
Merz announcement Details
€500bn over 10 years for infrasfructure expenditures on top of what debt brake allows (€400bn at federal
level and €100bn at Local/State level)

€500bn Infrastructure Fund

Exempting “required” defence

) 0 i
spending from the debt brake Defence spending that exceeds 1% of GDP would not count towards the debt brake calculation

0.35% deficit allowance for Allow state/local governments fo run a 0.35% sfructural deficit, instead of the current requirement of a
State/Local balanced budget
Further reforms by end-2025 Possibly reform the debt brake o avoid overly resfricing investments

Source: J.P. Morgan.
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Reprodgpdiea|endite ¢iwitReeiBeivs i RoRAI Ok aME Teasefire: optimism on a ceasefire agreement could lead to expectation of a

comprehensive peace agreement

Scenario analysis on Russia/Ukraine ceasefire

Baseline: Ceasefire Risk-on scenario: Ceasefire Risk-off scenario: No
Scenarios WITHOUT security WITH credible security ceasefire - sanctions to
guarantees guarantees Russia
Modest upside, mild US L
Equity P EU outperformance US exceptionalism
outperformance
FX Modest EUR upside Strong EUR Bullish USD
Bearish long end Euro rates, ,
Rates Neutral Euro rates Bullish Euro rates
narrow er German swap spreads
Modest bearish energy,, . .
Commodity ) w Bearish energy, short gold Bullish energy, long gold
modest bullish gold
Credit Modest OW US HG OW EU Credit Strong OW US HG
EM Neutral Bullish Bearish
TTF €/MWh 45-48 35-40 55 or higher

Source: J.P. Morgan
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ReprodysEemBarefisdar patieag & ane PR 8h§8'8R€25bn higher to our 2025 Germany bond + T-bill issuance forecast; eventual impact

could be as high as €45-65bn of 2025 higher issuance

We see 2025 net German federal issuance (bonds + T-bills) needs eventually increasing

by €45-65bn to roughly €90-115bn vs. current official forecast of around €50bn

German federal net issuance (bonds+T-bills); JPM projections under various scenarios for 2025-26; €bn

We believe that increasing T-bill issuance will likely be the first port of call to fund decent
part of increasing funding needs of 2025

200 - = Old baseline 154
158 ' Likely increase (+114bn)
~. Higher-end increase 114 13‘N

(+66bn) (+91bn) #

ARAARAL LR LY

150 + 134
113 92
100 4 (+44bn)
60
50 - 40
12 I
0 -J Hh

2019 2020 2021 2022 2023 2024

2026
proj. proj.
range range

Source: Finanzagentur, J.P. Morgan

German federal net bond and T-bill issuance and ratio of gross T-bill issuance/gross T-bill+Bond
issuance; €bn

250 - - 60%
49%  49%

200 A 2 § L 50%
150 - L 40%
100 - L 30%
- - 0,

50 2 . 76 - 6o 20%
0 —— ——t 10%

41 =
50 4 - 0%

2019 2020 2021 2022 2023 2024 2025 old
Net bond issuance (lhs) Net T-bill issuance (lhs)

—@— % T-bill issuance (rhs)

Source: Finanzagentur, J.P. Morgan

m  Although we believe the eventual impact from the fiscal package (defence+infrastructure) could be around €45-€65bn higher 2025 issuance to be executed during 2H25 (see Germany: An altempt at some fiscal
calculations, 7 Mar), we currently make an incremental change of €25bn increase to our 2025 Germany bond + T-bill issuance forecast given still high degree of uncertainty of the execution/timing and will

revisit it during our mid-year update

®  In their investor call, the Finanzagentur expressed preference to maintain gross T-bill/total gross issuance ratio stable around 33%; implying that third of higher funding needs will be covered by T-bills.
Finanzagentur also mentioned their plan to reactivate 7Y issuance in 2H25. We, therefore, increase our 2025 German gross bond issuance target higher by €15bn to €275bn, with all increase going
into 7Y sector, and also increase net T-bill issuance by around €10bn to - €10bn vs. current official target of -€21bn

B The Finanzagentur kept the 2Q25 funding plan unchanged, as expected, with higher fiscal package funding is 2H25 story. Also, the Finanzagentur stressed that focus is not going to be on repo activities and

own holding selling as source of funding over 2H25

J.PMorgan


https://www.jpmm.com/research/content/GPS-4928558-0
https://www.jpmm.com/research/content/GPS-4928558-0

Information reputed exact as at 04/06/2025.

Reprod gt srpiphiies Wit By e RS e5 raboestfideteriorate in 2025 vs. 2024, while demand for Euro govies to absorb heavy EGB
supply given continued focus on carry trades

The 2025 supply vs. ECB flow dynamics should deteriorate modestly vs. 2024,
mainly due to PEPP QT

JPM estimates of Euro area central government and Euro supranationals bond supply vs. ECB
PEPP+PSPP purchases under current ECB policy, €bn
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-300
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Source: J.P. Morgan

mEGB mSupra

Net issuance - Net purchases + QT
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-457

-317

179

56
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1024

2025f

In 2025, we forecast that demand for Euro area govies, especially from foreigners, will
absorb the heavy EGB supply despite ECB QT, given continued focus on carry trades

under our base case of ECB delivering a more sustained easing than other DM CBs
Summary of Euro area government bond demand since start of QE and JPM expectations for 2025

Investor type

Evolution of Euro area government bond demand

2025 JPM Expectation

until QE stop

During QE Post-QE (incl. QT period)
Negative
Main buyer via QE Negative (QT with no APP nor PEPP
Eurosystem . . "
(NCBS/ECB) (bought all net supply, if not (stop net purchases; reinvestments, but possible
more) APP and partial PEPP QT) ECB response in case of
shocks)

Domestics Net selling Net buying Net buying &)
= Domestic banks Strong net selling Mix ed across countries Reduced net buy ing £
= Pension Funds Modest net selling Modest net buying Modest net buy ing =)

- Insurance Companies Modest net selling Strong net éelllng but Stay neutral orl marginal net =
neutral in 2024 buying
Strong net buy ing (especially
= Other domestics Modest net selling from retail) with slower Reduced net buying =
pace in 2024
N 11 t net ing i
) et selling (but net buying in ) Active net buying
Non-domestics 2019 when QE net purchases Net buying . . e L1
but remain price-sensitive
stopped)

Net buying until early 2020

= Japanese inv estors and then modest net selling Modest net selling Remain on the sidelines =

Source: J.P. Morgan
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Reprodycfipg piikupitefhyiiRaH! etraitdi cOtr oA ditance and hold 1Yx1Y €STR receiver and long 10Y Bunds; continue to hold
low-beta bullish duration proxies

1Yx1Y €STR yield; Since 1 Jan 2025; bp Residual from regressing 2s/10s German par curve against 1Yx1Y €STR
rate, ECB balance sheet as % of GDP*; Since Jan24, bp

220 -
210 A
7 604 —— 2s/10s German

2.00 ———  Model y
190 404

20
1.80 A

0 -
1.70 - 20 4
1.60 A -40 +
150 . . ' . -60 ' T T
Jan 25 Feb 25 Mar 25 Apr 25 May 25 May 24 Nov 24 May 25

2s/10s =-0.42*1Yx1Y €STR - 14.0*ECB balance sheet + 6.9; R-squared: 88%.
Source: J.P. Morgan.

Source: J.P. Morgan

Despite this week’s US-China trade war de-escalation, we still remain cautious on the global and Euro area macro outlook over the medium-term. While our
economists’ modal view now looks to be shifting to weak global growth rather than recession over 2025, the risks are still skewed to the downside

We continue to recommend receiving 1Yx1Y €STR on cheap valuations given our view that risks to growth and inflation remain to the downside in the Euro
area. We also hold other bullish duration proxies in our portfolio: 1) 6Mx2Y spread versus OTM payer, 2) Jun25 Schatz call fly 3) reds/blues conditional
bull steepener via 3M mid-curve receivers

We stay long on 10Y Germany with yields close to 2.60% (vs. our sub-2.50% forecast by end 2025) given i) ongoing ECB policy easing, ii) further removal of
term premia pricing, iii) improving structural demand for EGB on de-dollarisation theme, iv) positive carry and v) risks of delays to German fiscal spending
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Reprodeipy pretubited ey eon i LerrOVel 881N dpreads. We wait for better entry levels to scale into OW carry exposures and
hold risk-off hedges

Statistics of 10Y benchmark spread to Germany; bp Decomposition of 10Y wtd. peripheral spread based on J.P. Morgan fair

value framework; bp unless specified

Pre- Retracement
i i YTD Max .
Current Liberation . from April Factor Beta [ 16-May-25
.| (April peak)
day YTD Min peak* _ :
Austia 39 3 5 53% 3M MA Core-Periphery PMI (index) 15.8 -3.1
Belgium 52 52 67 101% Euro area composite PMI (index )** -8.0 50.4
Finland 36 33 47 77% 3Mx10Y volatility (bp/day) 29.2 4.4
France 66 67 87 106% APP+PEPP outstanding (%GDP) -165.8 26%
Greece 77 76 101 98% PEPP+NGEU safety net dummy *** -43.9 1.5
Ireland 30 25 41 71% Intercept 532.3 -
Italy 101 109 128 139% Residual -12
Netherlands 20 19 25 90% 10Y wid. periphery spread level* 84
Portugal 48 45 63 80% 50urce: J.P. Morgan. * 19‘( weigh?ed periphgral spreads computed against Germany for Ireland, »Portugal, Italy and
Spain 61 61 75 103% i the seios since 2011 excucing the ows duang sely GOVID13 peric), 1 cloe fr the sxeasshely oty and hivp

declines during peak of COVID-19 period of Mar-May 2020. *** PEPP+NGEU safety-net dummy is defined as 1 since
March 2020 and 0 previously. PEPP was announced in March 2020 and NGEU was announced soon after around
summer 2020.**** TP| safety net dummy is defined as 1 since June 2022 and O previously. TPl was announced in June
2022

We neutralize our cautious stance on intra-EMU/€-SSA spreads as recent US-China trade developments have reduced tarifffmacro uncertainty over the near term. We do

not find OW carry exposures attractive yet, apart from in smaller core sovereigns, and wait for better entry levels to scale into carry trades. At the same time, we still find
value in keeping attractive risk-off hedges in the portfolio

Source: J.P. Morgan

Risk off-hedges: enter 3s/10s Italy steepener vs. Germany and keep short 3Y France vs. Germany

Hold 30s/50s France flattener on steep valuations and convexity benefits and keep longs in 10Y Spain vs. 10Y Italy (50%) and 10Y Germany (50%) risk-weighted fly
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Global DM rates 2025 forecast

0-May Jun-25 Sep-25 Dec-25 Mar-26  YTO chg. (bp) Jun-25  Sep-2§ Dec25 Mar-28  YTD bi
us Fed funds. 425450 4.354.50 4.254 50 4.004.95 3.50-3.75 - UK Base rate 435 425 400 375 3s0 -
SOFR 4.32 435 435 4.10 360 - 2 bink yield 404 4.05 350 3.80 375 38
2¥ bk yield 18 190 irs  3s0 325 2 SY bk yield 4.10 4.10 365 380 385 27
& a00 a0 i il _ m 4 67 4.45 4.35 4.30 4.30 12
10Y brrik yi 442 440 440 435 435 -1 l g B, L3
30 bk yield 452 4.85 485 A5 480 16 25105 bmik curve 63 40 45 50 55 50
2510 bk curve 4 50 &5 3 100 19 10s/30< bk curve 73 60 &0 €0 (3 1"
10s30s bmk curve 51 45 45 50 55 ] 21305 bmik curve 138 100 105 110 120 B4
257308 bk curve £ 95 110 135 185 48 ve SOMIA  2Y ewap spread -15 15 15 15 -15 0
5 swap spread - 27 3 33 33 3
10Y swap spraad -5 -55 57 B0 -60 2
30Y swap spread b5 50 42 85 8 5
Ewroarea  Refirale 240 215 180 190 190 - Japan Policy rate 0.50 0.50 050 075 075 -
Depo rate pk.} 200 178 175 175 - 2 brmk yield 074 0.65 075 0.90 0.95 4
3M Euribar 200 200 1.75 1.75 1.75 -68 5% bk yield 1.01 0.85 0.95 1.10 1.15 i
2Y bmk yield 17 1.80 165 1.70 175 -28 ‘Hj IH 1
L il 195 200 L 20 bk yield 240 235 245 245 245 52
0 brmik yi 253 240 230 240 2.50 18 30 bk yield 295 2.75 285 285 285 B7
30Y bk yield 308 280 275 2490 100 46 2e105 bk curve: s 65 65 €0 &0 %
25105 bmk curve T4 B0 65 m 5 45 105305 bmk curva 147 145 145 135 130 28
10s/30s bmk curve 50 40 45 50 50 pig 22305 bk curve: 22 210 210 185 190 54
2s30s bk cune 124 100 110 120 125 T4
s s 2Y swap spraad 17 17 i) A 2 5 i Cash rate 385 385 350 135 335 -
5Y swap spraad ] n 10 ] B 1 Y brmk yield 3143 3.55 3.50 340 340 4T
10¥ swap spraad 3 £ 7 k] 9 1 10Y bk yield 433 425 415 405 400 12
30Y swap spread 43 41 a7 -3 -3 0
New Zealand Cash rate i35 325 325 395 300 -
10Y spread  Ausina B 35 k1] B 35 -4 2 brnk yield 348 3.50 350 3.60 360 -12
to Germany  Belgum 52 55 55 55 55 4 10Y bk yield 463 450 435 440 430 ]
{curve adj)  Finland 45 35 5 3 35 -1
Franca &7 75 0 il 70 -16 Sweden Reporate 235 2.00 175 175 175 -
Greece T4 B5 85 B0 a0 -12 2-year govi 187 2.10 2.10 2.20 230 17
Ireland 2 30 '] 0 a0 2 10-year govt 235 2.40 240 255 275 13
Haly 102 120 120 120 120 -14
Netherlands 2 20 il 0 20 1 Norway Deporata 4.50 450 425 400 375 -
Portugal 48 55 55 55 55 1] 2-year govi 11m am 350 340 330 18
Spain 66 65 £5 5 65 4 10-year govt a7 380 365 360 385 4
Wid. peri. spraad 86 96 k) k3 6 -10
EU 51 50 45 45 45 3

Source: J.P. Morgan, as of May 30" 2025
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Sticking with our strategic weaker-dollar call in the wake of the US-China tariff de-escalation

SPX (LHS) and USD TWI (RHS) Real GDP growth oya change: 2025 projections minus 2024

6200 - US starts imposing tar\ffs\ 17 4
—-— SPX
6000 - A Liberation Dgiy 116 3
.\M : \ - 115
5800 [ ?
J - 114
5600 \ IJ| F 113 1
5400 ,”N i - 112 !
5200 - - 111 1
- 110 5
5000 L 109
3
4800 . . . - 108 3552883225855 8082553885882
Aua 24 Nov 24 Feb 25 Mav 25

Source: J.P. Morgan
Source: J.P. Morgan

The dollar has lagged the move in US equities; we think this is justified. We believe:

US moderation is still intact, just lower intensity. Some trade-war détente improves US prospects - but as detailed by our economists - still presents a
material step-down from activity a year ago.

Lower tariff risk premium improves not only the US growth outlook, but the global outlook as well. See our Euro-area revisions, for example. That still
tilts towards a mid-smile environment that can favor cyclical FX.

Policy uncertainty will endure, against a backdrop of still-large foreign holdings of US assets. Any reallocation and/or changes in hedging behavior is
likely still in the early innings.
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US deficits & thrust possibly higher than expected, mixed implications for USD

Cumulative DXY m/m returns across rates scenarios (2Y & 10Y ACM Term Information Ratio (avg return / stddev) DXY returns across rates scenarios (2Y
Premium) & 10Y ACM Term Premium)
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Source: J.P. Morgan, Bloomberg Finance L.P.

Source: J.P. Morgan, Bloomberg Finance L.P.

New news suggests that the risks to the US fiscal deficit - as drafted in the legislation - skew towards widening, implying some unexpected fiscal thrust.
While a growth support may emerge, it may be against the backdrop of higher term premium.

If the US is still moderating despite government fiscal support and the short-end is falling but term premium is rising - the dollar is likely to fall

Indeed, such conditions have been clearly on display in 2025, and that combination (2Y |, term premium 1) has the highest sharp ratio of the various rates

permutations.

J.PMorgan



Information reputed exact as at 04/06/2025.
Reproduction prohibited without the written consent of Amundi.

EUR: Bullish with sights on 1.20 by year-end

EuroStoxx/ SPX vs. EUR/USD 6m rolling correlation between S&P 500 and EUR/USD based on
1-week % changes
1.16 - 1.00 0.8-
-l —-—  EURMUSD L 0.98 ' 6m rolling corr between equities and EUR/USD
1.14 5 ’
- 096 0.6
1.12 1 L
0.94 0.4
1.10 1 - 092
] oa—""’wm‘ L 0.90 0.2- A M
' - 0.88 0.0
1.06 1 - 0.86
1044 A - 084 027
- 0.82
] 0.4
1.02 L 0,80
1.00 . . . —- 078 06— ' - .
Aua 24 Nov 24 Feb 25 Mav 25 2016 2019 02 2025

Source: J.P. Morgan
Source: J.P. Morgan

- Our forecasts envisage EUR/USD gradually approaching 1.20-1.22 by the turn of the year.

«  The primary medium-term reasons to be bullish EUR/USD are: (a) US moderation vs. Eurozone has more room to run. (b) US equities re-balancing should
continue to weigh on the dollar vs. the largest holders incl. (c) European fiscal policy will be an insulator. (d) higher odds of a structural USD weakening in
coming years.

= Our concern on the euro in recent weeks has been the relative underperformance of equities vs. the US, which could signal that US exceptionalism is
still intact on some measures; if this extends further, we would be more concerned for the euro bullish view.
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EUR: ... but there are near-term risks amid valuation overshoots

EUR/USD is overshooting fair value of 1.11 modestly; focus on the relative
real yields as a driver

If US moderation and a weaker dollar is to remain a theme, European data
needs to improve as does the relative equity performance vs. the US.
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JPY: Remain bearish USD/JPY amid US moderation, but limited by real policy rates

USD/JPY positioning range (futures & options) (5Y rolling z-score) S:gfg[)gf;akdown fCEREICED B e S IS Egs (EH O

Central bank
[ 1y

Household

! NA A, o

—_—

=

(=]

V\}J \) 37%

-2 Corporates

|
‘.\/ 0% \ Lifers
11%
-3 other financial _——— | Mutwal Non life

brokers pension _/ insurance insurance
0 0 0
2018 2019 2020 2021 2022 2023 2024 2025 0% 6% 1% 1%

-

Source: J.P. Morgan, DTCC, CFTC, Bloomberg Finance L.P.
Source: BoJ, J.P. Morgan .

Given broad USD weakness due to unique factors related to tariff, it is likely that USD/JPY will undershoot its fair value based on the U.S. and Japan
monetary policies and will test a cycle low at 139.

We continue to think Japan's deeply negative real policy rates will limit the downside of the USD/JPY in the medium to long term. Unlike past recessions,
Japan's real policy rates are likely to remain significantly negative. In addition, Fed funds rate is unlikely to get near to 0% as it did in past recessions
(2007-09, 2020).

We do not expect significant imminent dedollarization: FX reserves need USD assets due to policy objective, GPIF allocation is unchanged, lifers’ plans for
FY25 do not suggest acceleration in unwinding FX-unhedged bonds positions, and we see retail investors are structural buyers of foreign assets but with low
allocation

USD/JPY forecasts: 2Q 142, 1Q’26 139
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CNY: Neutralising CNH shorts; lower USD/CNY target

Chinese investors have sold their US assets in the past few years; ...But excess dollar savings from Chinese corporates could have
24m sum, $bn amounted to $500-800bn since 2022, a potential source of

support for CNH should corporates convert
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Financial asset repatriation is unlikely to do CNY FX much favour as, unlike global investors who have piled into US bonds and stocks over the past
few years, Chinese investors have in fact been net sellers for years, having already unloaded ~$270bn in 2023-24.

....but potential conversion of excess dollar savings from Chinese corporates could be a source of support. Accounting for the sheer size of their
dollar hoarding, even a partial unwind could present a short-term bullish risk for CNY FX.

Against this backdrop, we took profit on our CNH shorts (vs EUR and JPY) while we moved to MW CNY FX in GBI-EM Model Portfolio
- FXforecasts: 2Q: 7.20 (7.45), 4Q: 7.30 (7.60)
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FX forecast: bearish USD, long AUD/JPY as a hedge against recession call
____________________________________________________________________________________________________________________________________________________________________________________|
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from J.P. Morgan any research material received from J.P. Morgan or an authorized third-party (“J.P. Morgan Data”) in any third-party artificial intelligence (“AI”) systems or models when such J.P. Morgan Data is accessible by a third-party. It is
permissible to use J.P. Morgan Data for internal business purposes only in an Al system or model that protects the confidentiality of J.P. Morgan Data so as to prevent any and all access to or use of such J.P. Morgan Data by any third-party.

J.PMorgan


https://www.jpmorgan.com/disclosures/email
msci.com/disclaimer
https://www.sustainalytics.com/legal-disclaimers
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Bloomberg Fixed Income Indices

Kate Onodi

EMEA Team Leader for Fixed Income Product Management
Bloomberg
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Bloomberg Indices

Innovative solutions
for changing markets
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Principles of Index Design and Inraj'éxing Characteristics

Characteristics of Indices:
O Representative — of market or asset class and risk exposures
O Replicable — sufficiently sized
O Objective and Transparent — clear rules and composition visibility
O Relevant — for diverse use cases

Use Cases:
O Portfolio performance target
O Informational measure for asset class risk and return
O Reference for index-linked products

Common Index Funds Characteristics:
O Target market or segment exposure
O Low tracking error
O Transparency and Predictability
O Low Turnover and Cost efficiency

Bloomberg Indices
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Trends in EMEA Fixed Income E Fs

EMEA Fixed Income ETFs
Over last 12 months: L5 b

O Total AUM increased from USD 431 to 534 bn (23%); 247 new ETFs 00
O AUM linked to Sustainability themes increased from USD 86 to 107 bn (24%); 63 new ETFs
O Expense ratios decreased on average nearly 1.5bps

300
Since 2020: 200
O Total AUM increased from USD 270 to 530 bn (13%/pa); 778 new ETFs o
O AUM linked to Sustainability themes increased from USD 29 to 107 bn (30%/pa); 202 new ETFs
0

2020 2021 2022 2023 2024 2025

500

M Sustainability-themed ETFs m All other ETFs
Trends: Source: Bloomberg
Growth in Sustainability ETFs — from 10% to 20% of all FI ETFs in EMEA
Growth in range of Sustainability themes in industry — Fossil Fuel exclusions, Green Bonds, PABs/CTBs, etc
Changes in regulation
Broadening and deepening of ETF products
Growth in sophistication of products: screening, neutrality, tilting, optimization, etc
Bifurcation of new products — broad vs narrow

O O O O O O
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ices at Bloomberg

The Bloomberg Fixed Income Indices are fueled almost entirely by inputs from Bloomberg LP. Our ability to source proprietary index data,
pricing, analytics, research and news provides additional value and offers clients a comprehensive solution for their investment needs.

~

X |+

Leading solution for fixed income with
access to 35m+ instruments across all
asset classes.

\
Pricing (BVAL)

Transparent pricing for 2.5m+ securities
with 9 daily snapshots used by 1.3k clients
globally and continues to gain usage.

Distribution

Integration on 325k Terminals globally such
as IN<GO=>, PORT<GO=>, FIW<GO=>, etc.
Partner with dozens of 3'¥ parties.

J

~
Modeling & Analytics
Robust analytic models are inputs into
index production that provide clients with
clear picture of risk profile.

S

Dedicated cross-asset index research &
development team publishes papers and
formulate new indexing structures.

Bloomberg Indices
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Broad C Coverage Across G

The global families of fixed income indices
include more than 100,000 securities with a total
market value exceeding $68 trillion dollars.
Bloomberg currently published more than
40,000 standard and bespoke indices daily
representing more than 120 countries and 38
local currency debt markets.

We apply a proprietary 4-tiered sector
classification scheme to all securities in the
index universe and it is widely used by investors
benchmarked to the flagship Bloomberg
aggregate bond indices or a sector-based sub-
component of these indices.

See graphic (right) for Class 1-3 overview.

obal Fixed Income Markets

Bloomberg Fixed Income Indices
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An Index of Choice for S

The first bond ETF was benchmarked to a current Bloomberg (then Lehman) index. Today over 500 fixed
income ETFs globally with $1.35 trillion in assets (or 55% of total passive AUM) track a Bloomberg fixed
income index. In fact, 4 out of the top 5 and 7 of the top 10 fixed income ETFs by AUM are passively
managed against a Bloomberg index.

Listed Fixed Income ETFs Tracking Fixed Income Passive ETF Assets
Bloomberg Index
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60 600
50 500
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30 300 45%
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Source: Bloomberg Source: Bloomberg

Bloomberg Indices

62



Information reputed exact as at 04/06/2025.
Reproduction prohibited without the written consent of Amundi.

Fixed Income

Bloomberg Indices



Information reputed exact as at 04/06/2025.

Reproduction prohibited without the written gonsent of Amundi.
Passive and Active in Fixed Income

» Index tracker funds rely on cost efficiency, transparency, predictability, low turnover, and broad market

exposure as the primary features of their investment approach
* In contrast, active funds argue that they can generate superior returns through better security selection,
duration management, spread exposure, tactical adjustments to various sectors, and niche opportunities

outside of benchmarks
* The degrees of freedom available to the active funds differ by category

Degrees of Freedom for Active Funds by Category

Aggregate HighYield  Government  Corporate

Security Selection v v - v
Duration Timing v v
Spread Timing v v X 7
Sector Timing v v X v
Opportunities outside of Benchmark v X X X

Bloomberg Indices
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Ana ysis ategory
Total Fund AUM by Cat [
* We aim to examine EUR-based funds and analyze the growth and
performance of actively managed funds versus index tracker funds HY, 22

Aggregate,
184

* Funds are categorized based on the fund prospectus and performance
comparisons are done against the stated benchmark for the fund

Corporate,

175

* The average fund size of index tracker funds is significantly higher
compared to active funds
Govemmem

Fund Characteristics Fund AUM % by Management Style

100%
Active Passive Active Fund Passive Passive 90%
Category Total Funds Live Funds Managed Funds AUM ($ Fund AUM AUM % 80%
Funds billion) ($ billion) ° 70%
60%
Aggregate 205 197 177 28 145 38 21% oo
Government 139 125 45 94 28 98 78% 30%

Corporate 148 143 o1 57 83 02 53% o .
HY 52 50 40 12 27 14 35% 0%
Hggf%g?‘.% overnment v!’ yorate
Total 544 515 353 191 283 243 46% m Active Fund % Passive Fund %
Source: Bloomberg. AUM data as of 315t December 2024 March 24, 2025
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URC Corporate Bond Active Funds Return Distribution

* An example active corporate fund
¢ Extra spread exposure

* Coming from reducing exposure to A rated bonds and loading up on BB and sovereign debt which have higher
yield than A rated bonds

. Market Value (%) Yield to Mat
Topline Summary 21 Port | Bmrk Diff Port Bmrk Diff
Field Port Bmrk Diff ------

. 100.00100.00 0.00 3.80 3.16
Market Value (%) 100.00 100.00 0.00 + Corporate Bonds 91.96 99.96 -8.00 3.82 3.16

Yield to Mat 3.80 3.16 0.64 BBB 49.69 50.92 -1.22 3.81 3.29
Yield to Worst 3.79 3.15 0.63 A 2495 40.74-15.80 3.39 3.06

>
OAD 4.97 4.38 0.58 et £ 85050
» AA 4.66 790 -3.24 3.15

OAD 4.97 4.38 0.58
OAS 141.61 101.50 40.11
OAC 0.41 0.29 0.12

S-0AS 134.07 88.84 45.23 -
S-0AD 4.89 4.3 0.56 » Sovereign Debt 6.12 6.12 3.67

2 2 2 » Cash 1.59 1.59 291
Index Rtg A3/BAAl  A3/BAA1 A3/BAAL o Choees-Eid] Find g e

NR 2.65 2.65 4.11
AAA 0.99 040 0.59 2.86
B 0.52 0.52 7.04
CccC 0.01 0.0167.41

*The credit excess returns are measured by the return of Bloomberg EUR IG index over that of the equivalent treasury securities March 24, 2025
Source: Bloomberg.
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isclaimer

BLOOMBERG, BLOOMBERG INDICES are trademarks or service marks of Bloomberg Finance L.P. Bloomberg Finance L.P. and its affiliates, including Bloomberg Index
Services Limited, the administrator of the Indices (collectively, “Bloomberg”) or Bloomberg's licensors own all proprietary rights in the Indices. Bloomberg does not
guarantee the timeliness, accuracy or completeness of any data or information relating to the Indices. Bloomberg makes no warranty, express or implied, as to the Indices
or any data or values relating thereto or results to be obtained therefrom, and expressly disclaims all warranties of merchantability and fitness for a particular purpose with
respect thereto. It is not possible to invest directly in an Index. Back-tested performance is not actual performance. Past performance is not an indication of future results.
To the maximum extent allowed by law, Bloomberg, its licensors, and its and their respective employees, contractors, agents, suppliers and vendors shall have no liability
or responsibility whatsoever for any injury or damages - whether direct, indirect, consequential, incidental, punitive or otherwise - arising in connection with the Indices or
any data or values relating thereto - whether arising from their negligence or otherwise. This document constitutes the provision of factual information, rather than financial
product advice. Nothing in the Indices shall constitute or be construed as an offering of financial instruments or as investment advice or investment recommendations (i.e.,
recommendations as to whether or not to “buy”, “sell”, “hold”, or to enter or not to enter into any other transaction involving any specific interest or interests) by Bloomberg
or a recommendation as to an investment or other strategy by Bloomberg. Data and other information available via the Indices should not be considered as information
sufficient upon which to base an investment decision. All information provided by the Indices is impersonal and not tailored to the needs of any person, entity or group of
persons. Bloomberg does not express an opinion on the future or expected value of any security or other interest and do not explicitly or implicitly recommend or suggest
an investment strategy of any kind. Customers should consider obtaining independent advice before making any financial decisions. © 2025 Bloomberg. All rights
reserved. This document and its contents may not be forwarded or redistributed without the prior consent of Bloomberg.

The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and distributed by Bloomberg Finance L.P. (“BFLP”) except (i) in
Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea and New Zealand, where Bloomberg L.P. and its subsidiaries
distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’'s Singapore office, where a subsidiary of BFLP distributes these products.
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ETF Implementation Ideas

Olivier Genin
Deputy-Head of Market and Product Strategies & Head of Fixed Income Strategies

Amundi ETF & Indexing
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—
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Positioning your fixed income portfolio in the economic cycle

Bonds: a key part of your allocation across all market conditions

(1) 2 3/ 4/

Recovery Expansion Slowdown Contraction
h 4 D 4 h 4 h 4
Short Neutral / Long
duration (-) duration (/+) Long

duration (+)

Neutral | HY Corp. I IG Corp.
duration (/) IG Corp.
Ultra
IG & I
% HY Corp.

short-term

Ultra
short-term

Source: Amundi — March 2025. Past performance is not a reliable indicator of the future ones. For illustrative purposes only.
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No matter the environment, we have a fixed income ETF for you

Building long-term partnerships with investors is a key motivation for us.

—— That’'s why we continuously create powerful investment solutions to help e
you manage your fixed income allocation across market cycles. ,,

Ultra

short-term

Cash-alternatives Comprehensive Core Govies with Core building A responsive
. range of maturity ESG - approach to a
strategies blocks solutions .
buckets changing world

Shift govies exposure “Gain quick access’

Step out of cash “Search for agility” towards ESG” “Seize opportunities”

Overnight Government & Green Bond tilted EUR & USD IG Inflation, FRN,
solutions Corporate Bonds Corporate Bonds US Steepener...

Source: Amundi — March 2025. For illustrative purposes only. Information on Amundi’s responsible investing can be found on amundietf.com and amundi.com. The investment
decision must take into account all the characteristics and objectives of the fund, as described in the relevant Prospectus.
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Invest in the bonds market, your way

Whatever your risk objectives, we have an ETF for you

Government bonds
Al

Amundi UK Government Bond UCITS ETF LU1407892592 GILS LN 1,265 0.05%
Amundi UK Government Bond 0-5Y UCITS ETF LU1439943090 GIL5 LN 414 0.05%
Amundi UK Government Inflation-Linked Bond UCITS ETF LU1407893301 GILI LN 59 0.07%
Amundi Euro Government Bond 25+Y UCITS ETF LU1686832194 MTH FP 273 0.07%
Amundi Euro Government Bond 25+Y UCITS ETF GBP Hedged LU2891728078 MTHG LN 273 0.09%
Amundi Euro Government Bond 7-10Y UCITS ETF LU1287023185 LYXD GY 1,322 0.15%
Amundi US Treasury Bond 1-3Y UCITS ETF GBP Hedged LU1407887675 U13E LN 486 0.05%
Amundi US Treasury Bond 3-7Y UCITS ETF GBP Hedged LU1407889457 U37H LN 202 0.06%
Amundi US Curve steepening 2-10Y UCITS ETF GBP Hedged LU2018762901 STPH LN 415 0.35%

Source: Amundi, June 2025. Investment involves risks. For more information, please refer to the Risk section below. For more information regarding the investment objectives of the fund, please refer to the
Key Investor Information Documents (KIID) and the prospectus. 1. Ongoing charges: annual, all taxes included. The ongoing charges represent the charges taken from the fund over a year. Until the fund has
closed its accounts for the first time, the ongoing charges are estimated. Transaction costs and commissions may occur when trading ETF. Transaction costs and commissions may occur when trading ETF.

S Amundi

Investment Solutions
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Invest in the bonds market, your way

Whatever your risk objectives, we have an ETF for you

Corporate bonds
i 1

Amundi EUR Corporate Bond UCITS ETF LU1931975079 PRIC LN 1,552 0.07%
Amundi EUR Corporate Bond UCITS ETF GBP Hedged LU2977997209 CBDG LN 1,552 0.09%
Amundi USD Corporate Bond UCITS ETF LU2037749152 PRIP LN 97 0.07%
Amundi USD Corporate Bond UCITS ETF GBP Hedged LU2621112452 PRUB LN 97 0.09%

Source: Amundi, June 2025. Investment involves risks. For more information, please refer to the Risk section below. For more information regarding the investment objectives of the fund, please refer to the
Key Investor Information Documents (KIID) and the prospectus. 1. Ongoing charges: annual, all taxes included. The ongoing charges represent the charges taken from the fund over a year. Until the fund has
closed its accounts for the first time, the ongoing charges are estimated. Transaction costs and commissions may occur when trading ETF. Transaction costs and commissions may occur when trading ETF.

— Amundi

Investment Solutions
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Thank you!

S Amundi

Investment Solutions
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Example of a SRRI
Risk indicator
=[]
ETF Name ISIN Risk and Reward Profile
Amundi UK Government Bond 0-5Y UCITS ETF Dist LU1439943090 3
Amundi Euro Government Bond 25+Y UCITS ETF Acc LU1686832194 6
Amundi Euro Government Bond 25+Y UCITS ETF Dist LU1686832277 6
Amundi Euro Government Bond 25+Y UCITS ETF GBP Hedged [ LU2891728078 6
Amundi Euro Government Bond 25+Y UCITS ETF USD Hedged [ LU2891727930 6
Amundi Euro Government Bond 7-10Y UCITS ETF Acc LU1287023185 4
Amundi Euro Government Bond 7-10Y UCITS ETF Dist LU2090062949 4
Amundi US Treasury Bond 3-7Y UCITS ETF Dist LU1407888996 3
Amundi US Treasury Bond 3-7Y UCITS ETF GBP Hedged Dist  LU1407889457 3
Amundi US Treasury Bond 3-7Y UCITS ETF Acc LU1407888723 3
Amundi EUR Corporate Bond UCITS ETF Dist LU1931975079 3
Amundi EUR Corporate Bond UCITS ETF Acc LU2089238625 3
Amundi EUR Corporate Bond UCITS ETF CHF Hedged Acc LU2798197641 3
Amundi EUR Corporate Bond UCITS ETF USD Hedged Acc LU2977997118 3
Amundi EUR Corporate Bond UCITS ETF GBP Hedged Dist LU2977997209 3
Amundi USD Corporate Bond UCITS ETF Dist LU2037749152 4
Amundi USD Corporate Bond UCITS ETF Acc LU2089239276 4
Amundi USD Corporate Bond UCITS ETF GBP Hedged Dist LU2621112452 4
Amundi USD Corporate Bond UCITS ETF EUR Hedged Acc LU2977997381 4

Source: Amundi, June 2025. This fund includes a risk of capital loss. Investors therefore may not recover all or part of their initial investment. The redemption value of this fund may be less than the amount
initially invested. In a worst case scenario, investors could sustain the loss of their entire investment. Be sure to read carefully the “Appendix B - Special risk considerations and risk factors” section of the
prospectus and the "What are the risks and what could | get in return?" section of the Key Information Document (KID), or the "Risk and Reward Profile" section of the Key Investor Information Document (KIID)

for UK investors, to better understand the risks involved. A °
for UK mundi

Investment Solutions
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Amundi ETF Main Risks

75 |

Risk of the loss of Risk associated with the Risk associated with the The fund investment
invested capital. markets to which the volatility of the objective may only be
Investors may not get ETF is exposed. securities/currencies partially reached.
back the original amount The price and value of composing the
invested and may lose investments are linked to underlying index.
all of their investment. the liquidity risk of the

components.

Investments can go
up as well as down.

The policy regarding portfolio transparency and information on the funds’ assets are available on amundietf.com. The funds’ units purchased on the
secondary market cannot usually be sold directly back to the funds. Investors must buy and sell units on a secondary market with the assistance of an
intermediary (e.g. a stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current net asset value when buying units
and may receive less than the current net asset value when selling them. For further details regarding risks of Amundi ETF products, please refer to
Key Investor Information Document (KIID) and prospectus for the relevant fund, which are available in many languages upon request to

Amundi or online on www.amundietf.com.

Amundi

Investment Solutions
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DISCLAIMER
KNOWING YOUR RISK

Itis important for potential investors to evaluate the risks described below and in the fund’s Key Information Document (“KID”) and prospectus available on our websites www.amundietf.com.
CAPITAL AT RISK - ETFs are tracking instruments. Their risk profile is similar to a direct investment in the underlying index. Investors’ capital is fully at risk and investors may not get back the
amount originally invested.

UNDERLYING RISK - The underlying index of an ETF may be complex and volatile. For example, ETFs exposed to Emerging Markets carry a greater risk of potential loss than investment in
Developed Markets as they are exposed to a wide range of unpredictable Emerging Market risks.

REPLICATION RISK - The fund’s objectives might not be reached due to unexpected events on the underlying markets which will impact the index calculation and the efficient fund
replication.

COUNTERPARTY RISK - Investors are exposed to risks resulting from the use of an OTC swap (over-the-counter) or securities lending with the respective counterparty(-ies). Counterparty(-
ies) are credit institution(s) whose name(s) can be found on the fund’s website amundietf.com. In line with the UCITS guidelines, the exposure to the counterparty cannot exceed 10% of the
total assets of the fund.

CURRENCY RISK — An ETF may be exposed to currency risk if the ETF is denominated in a currency different to that of the underlying index securities it is tracking. This means that
exchange rate fluctuations could have a negative or positive effect on retumns.

LIQUIDITY RISK — There is a risk associated with the markets to which the ETF is exposed. The price and the value of investments are linked to the liquidity risk of the underlying index
components. Investments can go up or down. In addition, on the secondary market liquidity is provided by registered market makers on the respective stock exchange where the ETF is listed.
On exchange, liquidity may be limited as a result of a suspension in the underlying market represented by the underlying index tracked by the ETF; a failure in the systems of one of the
relevant stock exchanges, or other market-maker systems; or an abnormal trading situation or event.

VOLATILITY RISK — The ETF is exposed to changes in the volatility patterns of the underlying index relevant markets. The ETF value can change rapidly and unpredictably, and potentially
move in a large magnitude, up or down.

CONCENTRATION RISK — Thematic ETFs select stocks or bonds for their portfolio from the original benchmark index. Where selection rules are extensive, it can lead to a more concentrated
portfolio where risk is spread over fewer stocks than the original benchmark.

IMPORTANT INFORMATION

This material is solely for the attention of professional and eligible counterparties, as defined in Directive MIF 2014/65/UE of the European Parliament (where relevant, as implemented into UK
law) acting solely and exclusively on their own account. It is not directed at retail clients. In Switzerland, it is solely for the attention of qualified investors within the meaning of Article 10
paragraph 3 a), b), c) and d) of the Federal Act on Collective Investment Scheme of June 23, 2006.

This information is not for distribution and does not constitute an offer to sell or the solicitation of any offer to buy any securities or services in the United States or in any of its territories or
possessions subject to its jurisdiction to or for the benefit of any U.S. Person (as defined in the prospectus of the Funds or in the legal mentions section on www.amundi.com and
www.amundietf.com. The Funds have not been registered in the United States under the Investment Company Act of 1940 and units/shares of the Funds are not registered in the United
States under the Securities Act of 1933.

This document is of a commercial nature. The funds described in this document (the “Funds”) may not be available to all investors and may not be registered for public distribution with the
relevant authorities in all countries. Itis each investor’s responsibility to ascertain that they are authorised to subscribe, or invest into this product. Prior to investing in the product, investors
should seek independent financial, tax, accounting and legal advice.

This is a promotional and non-contractual information which should not be regarded as an investment advice or an investment recommendation, a solicitation of an investment, an offer or a
purchase, from Amundi Asset Management (“Amundi”) nor any of its subsidiaries.

The Funds are Amundi UCITS ETFs and Amundi ETF designates the ETF business of Amundi.

Amundi UCITS ETFs are passively-managed index-tracking funds. The Funds are French, Luxembourg or Irish open ended mutual investment funds respectively approved by the French
Autorité des Marchés Financiers, the Luxembourg Commission de Surveillance du Secteur Financier or the Central Bank of Ireland, and authorised for marketing of their units or shares in
various European countries (the Marketing Countries) pursuant to the article 93 of the 2009/65/EC Directive.

Amundi
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DISCLAIMER

The Funds can be French Fonds Communs de Placement (FCPs) and also be sub-funds of the following umbrella structures:

- Amundi Index Solutions, Luxembourg SICAV, RCS B206810, located 5, allée Scheffer, L-2520, managed by Amundi Luxembourg S.A.

- Amundi ETF ICAV: open-ended umbrella Irish collective asset-management vehicle established under the laws of Ireland and authorized for public distribution by the Central Bank of Ireland.
The management company of the Fund is Amundi Ireland Limited, 1 George’s Quay Plaza, George’s Quay, Dublin 2, D02 V002, Ireland. Amundi Ireland Limited is authorised and regulated
by the Central Bank of Ireland

- Multi Units France, French SICAV, RCS 441 298 163, located 91-93, boulevard Pasteur, 75015 Paris, France and Lyxor Index Fund, Luxembourg SICAV, RCS B117500, located 9, rue de
Bitbourg, L-1273 Luxembourg, and both managed by Amundi Asset Management located 91-93, boulevard Pasteur, 75015 Paris

- Multi Units Luxembourg, RCS B115129, Luxembourg SICAV located 9, rue de Bitbourg, L-1273 Luxembourg, managed by Amundi Luxembourg S.A. located 5, allée Scheffer, L-2520
Luxembourg

Before any subscriptions, the potential investor must read the offering documents (KIID and prospectus) of the Funds. The prospectus in French for French UCITS ETFs, and in English for
Luxembourg UCITS ETFs and Irish UCITS ETFs, and the KIID in the local languages of the Marketing Countries are available free of charge on www.amundi.com, www.amundi.ie or
www.amundietf.com. They are also available from the headquarters of Amundi Luxembourg S.A. (as the management company of Amundi Index Solutions and Multi Units Luxembourg), or
the headquarters of Amundi Asset Management (as the management company of Amundi ETF French FCPs, Multi Units France and Lyxor Index Fund), or at the headquarters of Amundi
Ireland Limited (as the management company of Amundi ETF ICAV). For more information related to the stocks exchanges where the ETF is listed please refer to the fund’s webpage on
amundietf.com.

Investment in a fund carries a substantial degree of risk (i.e. risks are detailed in the KIID and prospectus). Past Performance does not predict future returns. Investment return and the principal
value of an investment in funds or other investment product may go up or down and may result in the loss of the amount originally invested. All investors should seek professional advice prior
to any investment decision, in order to determine the risks associated with the investment and its suitability.

Itis the investor’s responsibility to make sure his/her investment is in compliance with the applicable laws she/he depends on, and to check if this investment is matching his/her investment
objective with his/her patrimonial situation (including tax aspects).

Please note that the management companies of the Funds may de-notify arrangements made for marketing as regards units/shares of the Fund in a Member State of the EU or the UK in
respect of which it has made a notification.

A summary of information about investors’ rights and collective redress mechanisms can be found in English on the regulatory page at https://about.amundi.com/Metanav-
Footer/Footer/Quick-Links/Legal-documentation with respect to Amundi ETFs.

This document was not reviewed, stamped or approved by any financial authority.

This document is not intended for and no reliance can be placed on this document by persons falling outside of these categories in the below mentioned jurisdictions. In jurisdictions other than
those specified below, this document is for the sole use of the professional clients and intermediaries to whom it is addressed. Itis not to be distributed to the public or to other third parties and
the use of the information provided by anyone other than the addressee is not authorised.

This material is based on sources that Amundi and/or any of her subsidiaries consider to be reliable at the time of publication. Data, opinions and analysis may be changed without notice.
Amundi and/or any of her subsidiaries accept no liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this material. Amundi and/or any of her
subsidiaries can in no way be held responsible for any decision or investment made on the basis of information contained in this material.

Updated composition of the product’s investment portfolio is available on www.amundietf.com. Units of a specific UCITS ETF managed by an asset manager and purchased on the secondary
market cannot usually be sold directly back to the asset manager itself. Investors must buy and sell units on a secondary market with the assistance of an intermediary (e.g. a stockbroker) and
may incur fees for doing so. In addition, investors may pay more than the current net asset value when buying units and may receive less than the current net asset value when selling them.
Indices and the related trademarks used in this document are the intellectual property of index sponsors and/or its licensors. The indices are used under license from index sponsors. The
Funds based on the indices are in no way sponsored, endorsed, sold or promoted by index sponsors and/or its licensors and neither index sponsors nor its licensors shall have any liability
with respect thereto. The indices referred to herein (the “Index” or the “Indices”) are neither sponsored, approved or sold by Amundi nor any of its subsidiaries. Neither Amundi nor any of its
subsidiaries shall assume any responsibility in this respect.
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DISCLAIMER

AMUNDI PHYSICAL GOLD ETC (the “ETC") is a series of debt securities governed by Irish Law and issued by Amundi Physical Metals plc, a dedicated Irish vehicle (the “Issuer”). The Base
Prospectus, and supplement to the Base Prospectus, of the ETC has been approved by the Central Bank of Ireland (the “Central Bank”), as competent authority under the Prospectus
Directive. Pursuant to the Directive Prospective Regulation, the ETC is described in a Key Information Document (KID), final terms and Base Prospectus (hereafter the Legal Documentation).
The ETC KID must be made available to potential subscribers prior to subscription. The Legal Documentation can be obtained from Amundi on request. The distribution of this document and
the offering or sale of the ETC Securities in certain jurisdictions may be restricted by law. For a description of certain restrictions on the distribution of this document, please refer to the Base
Prospectus. The investors are exposed to the creditworthiness of the Issuer.

In EEA Member States, the content of this document is approved by Amundi for use with Professional Clients (as defined in EU Directive 2004/39/EC) only and shall not be distributed to the
public.

Information reputed exact as of the date mentioned above.
Reproduction prohibited without the written consent of Amundi.
To add to Brochure, guide, presentations (not applicable to emailings)

Amundi Asset Management - French “Société par Actions Simplifiée” - SAS with a share capital of €1 143 615 555 - Portfolio management company approved by the French Financial
Markets Authority (Autorité des Marchés Financiers) under no.GP 04000036 - Head office: 91-93, boulevard Pasteur, 75015 Paris — France - Postal address: 91-93, boulevard Pasteur, CS
21564, 75730 Paris Cedex 15 — France - Siren no. 437 574 452 RCS Paris.

UNITED KINGDOM

Marketing Communication. For Professional Clients only. In the United Kingdom (the “UK”), this marketing communication is being issued by Amundi (UK) Limited (“Amundi UK”), 77
Coleman Street, London EC2R 5BJ, UK. Amundi UK is authorised and regulated by the Financial Conduct Authority (‘FCA”) and entered on the FCA'’s Financial Services Register under
number 114503. This may be checked at https:/register.fca.org.uk/ and further information of its authorisation is available on request. This marketing communication is approved by Amundi
UK only for use with Professional Clients (as defined in the FCA’'s Handbook of Rules and Guidance, the “FCA Rules”)) and shall not be distributed to the public, relied on or acted upon by any
other persons for any purposes whatsoever. Past performance is not a guarantee or indication of future results.

Each fund and/or sub-fund(s) (if any) that is referred to in this marketing communication (each, a “Fund”) is/are (a) recognised scheme(s) under the FCA's Overseas Fund Regime.

UK investors should consider getting financial advice before deciding to invest in a Fund, see the prospectus of the Fund for more information and be aware that: (i) each Fund is authorised
overseas, but not in the UK; (i) the protections afforded by and the rules of, the UK regulatory system (as defined in the FCA Rules), generally will not apply to an investment in a Fund,
including the Financial Ombudsman Service (“FOS”), and as such UK investors may not be able to seek redress from the FOS for a complaint related to a Fund, its operator and/or its
depositary; and (jii) compensation for any claims for losses suffered as a result of the operator and/or the depositary of a Fund being unable to meet its/their liabilities to UK investors, are
unlikely to be covered under the UK Financial Services Compensation Scheme. Each Fund is based overseas and is not subject to UK sustainable investment labelling and disclosure
requirements.

The Central Bank has notified the FCA of its approval of the Base Prospectus. Potential investors in the UK should be aware that none of the protections afforded by the UK regulatory system
(as defined in the FCA Rules) will apply to an investment in the ETC and that compensation will not be available under the UK Financial Services Compensation Scheme.

Amundi Asset Management
French “Société par Actions Simplifiée” - SAS with a share capital of €1 143 615 555

Portfolio management company approved by the French Financial Markets Authority (Autorité des Marchés Financiers) under no.GP 04000036
Head office: 91-93, boulevard Pasteur, 75015 Paris - France

Postal address: 91, boulevard Pasteur, CS 21564, 75730 Paris Cedex 15 - France

Tel : +33 (0)1 76 33 30 30

Siren no. 437 574 452 RCS Paris
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