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Collateral needs

Germany still the most requested asset

France et Allemagne vs SWAP
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Scarcity as a side effect of more Buy & hold investors ?

Figure 1: Share of 'free-floating' government debt
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Free Float estimated as the share of outstanding government debt held by price sensitive investors, i.e., excluding
holdings by the domestic central bank (QE), foreign central banks (FX reserves) and pension funds & insurance
companies (ALM demand.
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EU recent behavior

Similar trend but smoother with a lesser magnitude

ASW Spread
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Liquidity improvement in EU debt

From a niche issuer to a Sovereign like one
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DISCLAIMER

This material is solely for the attention of institutional, professional, qualified or sophisticated investors and distributors. It is not to be distributed to the
general public, private customers or retail investors in any jurisdiction whatsoever nor to “US Persons”. Moreover, any such investor should be, in the
European Union, a “Professional” investor as defined in Directive 2004/39/EC dated 21 April 2004 on markets in financial instruments (“MIFID”) or as the
case may be in each local regulations and, as far as the offering in Switzerland is concerned, a “Qualified Investor” within the meaning of the provisions of
the Swiss Collective Investment Schemes Act of 23 June 2006 (CISA), the Swiss Collective Investment Schemes Ordinance of 22 November 2006 (CISO)
and the FINMA’s Circular 08/8 on Public Advertising under the Collective Investment Schemes legislation of 20 November 2008. In no event may this
material be distributed in the European Union to non “Professional” investors as defined in the MIFID or in each local regulation, or in Switzerland to
investors who do not comply with the definition of “qualified investors” as defined in the applicable legislation and regulation. This document is not intended
for citizens or residents of the United States of America or to any «U.S. Person», as this term is defined in SEC Regulation S under the U.S. Securities Act
of 1933.

This document is solely for informational purposes. This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation
of any security or any other product or service. Any securities, products, or services referenced may not be registered for sale with the relevant authority in
your jurisdiction and may not be regulated or supervised by any governmental or similar authority in your jurisdiction. Any information contained in this
document may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a
component of any financial instruments or products or indices. Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.
Unless otherwise stated, all information contained in this document is from Amundi Asset Management S.A.S. and is as of 8 November 2021.
Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as is” basis and the user of this information assumes
the entire risk of any use made of this information. Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset
Management S.A.S. and are subject to change at any time based on market and other conditions, and there can be no assurance that countries, markets or
sectors will perform as expected. These views should not be relied upon as investment advice, a security recommendation, or as an indication of trading for
any Amundi product. Investment involves risks, including market, political, liquidity and currency risks. Furthermore, in no event shall Amundi have any
liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages due to its use.
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