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Global yields surge

In US markets, after the 10- and
30- year yields, the 5-year
maturity also moved above the of
5% threshold, the highest level in
two decades.

The move is global. German
bonds also rose, with the 10-year
reaching 3.6%, its highest level
since 2009, while the Japanese 10-
year climbed above 3%.

Interest rate levels are becoming
increasingly attractive, creating
opportunities to add portfolio
income through a diversified and
dynamic approach.

Head of Amundi Investment Institute

Global yields surge again
5.0

4.0

2.0

1.0

0-0 r T T T T T T
2007 2010 2013 2016 2019 2022 2025

Source: Amundi Investment Institute,
Bloomberg as at 24 September 2026. *Data on

Bloomberg Global Aggregate Treasuries Index.
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“We are in a regime of higher yields for longer across the globe. Bond volatility is likely to stay higher
than in the past decade, but yields are becoming increasingly attractive.”

Bond yields moved higher again, pushing the average yield
on global government debt* close to 4%, the highest level
since 2007. The latest move was driven by strong US activity
indicators (PMIs), in both manufacturing and services, which
confirmed the resilience of the US economy, as recently
highlighted by Fed Chair Warsh. Higher oil prices, with Brent
rising above $105 a barrel, and a weaker US debt auction
have also added pressure. Markets also continue to factor in
a more hawkish Fed and heavy government and corporate
borrowing.

Taken together, these factors are consistent with the view
that the investment cycle and elevated funding needs are
keeping yields structurally high, while Fed repricing and oil
uncertainty are better explaining the recent moves, with
inflation expectations well anchored over the long term.
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Weekly Market Directions

This week at a glance Amundi Investment Institute Macro Focus
Global equities were supported by news of successful Al product launches
and strong business sentiment indicators. In the fixed income markets, long- Strong US business activity surveys
term yields rose to their highest levels in a decade. Pressure on bonds
intensified as energy prices surged and business sentiment data beat Americas A closely watched US PMI survey, covering both
expectations. Brent Oil prices rose during the week before falling at the end manufacturing and services, rose to its highest level
on prospects of a US-Iran agreement. Gold fell amid high real yields and a _ since mid-2021 in September and came in well above
firmer US dollar. expectations. Manufacturing led the improvement, while
] 2026 YTD WTD hiring picked up at the fastest pace in more than four
Equity and World E— 132% 0.94% years both in service and.ma.nufactgring. The readipg
bond markets United States % ) points to an economy that is still holding up well despite
Asset class @ ST . mf higher.borrowing costs, and it contributed to the rise in
performances, 5 f— 0.50% bond yields.
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year-to-dateand & _ . B 0.92%
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week-to-date merging markess 126% Euro Area business activity stronger than expected
Global aggregate :23% H
-0.76%
é Euro aggregate 25% Ml 043 The Euro Area business survey beat expectations in
9 Emerging markets I oa% ' Europe September. The composite reading rose to 53.1,
S et _ suggesting the economy is holding up better than
Source: Bloomberg, data as of 25 September 2026. Please refer to the last page for additional information on the eXpeCted- The sectoral breakdown showed Strength In
indices. services, while the manufacturing figure remain
2YR 10YR unchanged. Input costs and output prices re-accelerated.
Government L= us 485 A 5B A The European Central Bank's chief economist warned
bond yields [ | Germany 327 V360 A that higher oil and gas prices could keep inflation
2- and 10-year i France 35 A 469 A elevated for longer.
government bond il italy 3.51 A 451 A
yields, and 1-week Ny Uk 4.84 v 537 A
h ralha .
changes Py TP 2 4 EEm 4 Bank Indonesia on hold
Source: Bloomberg, data as of 25 September 2026. Please refer to the last page for additional information on Asia The Indonesian central bank left pOIicy rates unChanged
the indices. The trend shown refers to 1-week changes. Please refer to the last page for additional information. at the September meeting, The statement focused

mainly on measures that have been implemented and

Commaodities, FX and short-term rates, levels and weekly changes expanded to support stability in the Indonesian rupiah,

&) 2 S N N = which remains an important driver of future inflation.

i © ® 0 Q0 | = Despite the Fed’s hikes, Bank Indonesia is expected to
Gold  Crude Oil EUR/ UsD) eBP/  USD/  Euribor  T-Bin continue using all available tools to support currency
veproz  Usbrbarel v ey vse Rme s M stability before resuming rate hikes, following its most
4zea.81 9241 e o728 ez -7 261 47 recent mini-cycle of 100 bps between May and June.
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Source: Bloomberg, data as of 25 September 2026. Please refer to the last page for additional information on the
indices.
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Equity and bond markets (chart)

Source: Bloomberg. Markets are represented by the
following indices: World Equities = MSCI AC World
Index (USD), United States = S&P 500 (USD), Europe =
Europe Stoxx 600 (EUR), Japan = TOPIX (YEN), Emerging
Markets = MSCI Emerging (USD), Global Aggregate =
Bloomberg Global Aggregate USD Euro Aggregate =
Bloomberg Euro Aggregate (EUR), Emerging = JPM
EMBI Global Diversified (USD).

All indices are calculated on spot prices and are gross
of fees and taxation.

Government bond yields (table), Commodities, FX
and short-term rates.

Source: Bloomberg, data as of 25 September 2026. The
chart shows the price of gold.

Diversification does not guarantee a profit or
protect against a loss.

GLOSSARY

ADP Employment report: Independent report on private
employment

BoE: Bank of England

Bo): Bank of Japan

CPI: Consumer Price Index

ECB: European Central Bank

EZ: Euro Area

FED: Federal Reserve

GDP: Gross Domestic Product

ISM: Sentiment index of enterprises
MoM: Month-on-Month

YoY: Year-on- Year

PMI: Purchasing Manager's Index are sentiment indicators of
enterprises

PPI: Producer Price Index

PCE: Personal Consumption Expenditure
Tankan: Sentiment index of enterprises
US: United States of America

UK: United Kingdom

YTD: Year to date

WTD: Week to date
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IMPORTANT INFORMATION

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 SAS
and is as of 25 September 2026. 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 SAS 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 any person involved in the production of this document have any liability for
any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or
any other damages.

Date of first use: 25 September 2026.

Document ID: 5961793

The content of this document is approved by Amundi Asset Management, a French société par actions
simplifiée, a portfolio management company approved by the “Autorité des marchés financiers” or “AMF”
under the number GP 04000036 whose registered office is located 91-93 boulevard Pasteur, 75015 Paris -
France, under the Paris trade register number 437 574 452 RCS - www.amundi.com
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MSCI Disclaimer available here
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