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GLOBAL INVESTMENT VIEWS
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Overall risk sentiment is a qualitative view towards risk assets (credit, equity, commodities) expressed by the various
investment platforms and shared at the global investment committee (GIC) held on 25 September 2024. It reflects
views over a one month horizon, from one GIC to the other. Our stance may be adjusted to reflect changes in the

market and economic backdrop.

ECB= European Central Bank, DM= Developed Markets, EM = Emerging Markets, CBs = central banks, |G = investment grade, HY = high yield,. BTPs = Italian
government bonds, JBGs = Japanese government bonds. For other definitions see the last page of this document.

8 HE FXAHE O E A=

o 22|& 2ot I rEd= NS,

mH2{=o|7| m2of & 7te ZX|
2l Yus 457 M2 27| f2
of M3xel ¥20| FQY IS olM Y0l ZLAstn
JEEE LIS

g M=

ozo| Mg
He 2Efo|MTt Y
ol 3802 490
NIYFEOH YoiReL FpXFo B
oM E Z7|wgzet o

= A Y= Ffo
SO AEEe

2|zk: GBPO|

7|50l B

o O
TER

8% 2a7t

Shx|gt

: — M=
ofm mjo ot 9m rjo

1]

==
T =

W AR

|2 F= =0

—

of7




— (o) RO
o S Ko = = " R0
g SR S P B S W Rozwzg
m I|_m|0|ﬁ.r Kr ._OL._uo._|m=._|r.|_n._||_ OL _|_H_|A._LOI|__|_
B KoAos om0 X o T ol L P = { = ° ®0 2
|2 L_._.m.ﬂ_/lg__.ﬂwwm. mud Qr.__._eO%wAr ) _AA_'H%OM
= WEEwRT R L & oxemh OF o o <
g r oy <0 <k o e R eriygl ® 31z
3 NEssomY ot MEXHM e
£ Lo a5 s i ks M 00 oo T K 1o
= SO dmYy Ag S m I G TN
4 Nk TodEs R« B #EMaR BO Wz By
= Iﬂ_._u._ﬁm._uﬁ_ﬂ H._l_”._ AT._hﬂ_/oUummae 1|4 m.__”_HWE
— XMJmanTalﬁr RI o ey 00 T0 W L 4 e
= = o ol ¥ ~ ~ KT ol = = «r 7 X =roon
<] = Ul fo afl 00 °f | K K o
c =2 T Sw B EoO S ouN OO — R X Y
= N _aTe S ol = B o op MM o Kk wo
£ B2 R 2 & o Mo W = © _ O
H—I {0 = 1 Al o _A_.O ~Nd oll ..A_| ...AlO |_ =0 E ol =
< ._A_ﬂ_wﬂ%_o:@uqd ol T N ..__A.o._x.o_.__“_ _MVT W 6|ﬁu._n_._
= o A i _
RO om Qmy ¥ e - KO <y @
= T —- ] (A - _ =
._O_iF._ml% o o< = — 85 K KO = .AOlOO_O
10 nl ol ro S = — in K — Ll
—am g Wo %S . O E =g 9 i =y Uun U
Wo = = ] o ol - 0| O of NI | = oo =
=< 1 i =3 0 i o
oz w oz Mm TR D s Far SN ﬁoﬁAaoA._
o == 8 Mg UE & Q ok _-= NE s
O olz " 5 o o el L . _._._.Moo_u_aﬂ_
L I&&E%B%m@ . ._ALIWoo__”_mm_r _A_.o _._._oﬁM o
_AM MO0y s KO o BT oF & I R
o2 AT 3 oy M ol Sl & X S o X ®
5 1< M g0k B CREWMAES B %o g, W
b ol ut of T, B K &0 T 2T < O LT
= RE o & = = &5 3 O F oy WMegol 00 =
Z NN I " KR o . om0 o o ¢ < _
L Hr oo o 5 ar 3o 100 m.LSNu_._mM02._L0| 8o o o = K
== - T3 o — o —
= TPosE o & Ludmso o o SR D
— Ll U S N ofF - = o RIS y K ol KO F
W OH |%E_=_.m===ﬁowﬂ K H O3 35 gk wh mWo = ¢ < =
R JlgEitoy & HoRsnEl i
= KH K 20 < = o1 oy o B ~ of d W0 ol = g3
= = mﬁgao_nC% — o ol ikl ol o .
— N m..____ﬂﬂ:_uﬁE.% H m__ucueﬂaa_ﬂﬂ gl i = o0 ot
N o4 %EM%%%EEEO_E oll 5virroof & ro KIO o o % =
M o) U0 N o
|
A K
A N
A =
-
o =

£/ 0/49)

IL

=

W7 X EHo 2 T [
¢

L

—_

o, of

L

—_

.

ol Ol = OE_Q
grlaf Oj=& g of= H&0 bjet &7 259
=/

YIE FJOjHAE HAZ
2l

HO| ZH M &f=

o

—
L
=

z

b
/
=¥

Al
st

o

-
o

é/-é,#

=/ Let
oA 8 Ktz

q|

ZX|of oieh 2ot
O AHA M2l 1E

o
="

ff/;/E/O// SjFol= 2o &

ZEc HEFE Z/AE

SRR}

i




CROSS ASSET INVESTMENT STRATEGY Amundi Investment Institute

HEO M (MULTI ASSET) X Xt
MZI= L0158 T M XMlo| 7|3g] FRANCESCO
MR a_r9| 4| Wg% EoE| D AUX|P M2AsE 2F2 o0y QIS0 SANDRINI

2 zY2y =2uX0 Ryl £EQR st 9o FYLWo| SepHy AP OF e

o stnelH 2| I ASS HOF. W2t FAHs 2|A30f o chr 2

Mol mX|MS #stn Jom, By £AEN REE2|Q BYE|X| U F20|

M2 BAA|Y| At BE Q48 2EEY BEEIQ HAMY AL, 49

B0 CH AUHE t(QIE oM, MTE, MPHIHS nsto] XAX HY

Ag £8847] Si TH Hubol 2H CIHHSD ol YHE NIKoz = JOHN
Bz O’TOOLE
HER A0 oA 20t Y=o Cfe) ozt AdNel AsE gAspxier | TEAPORITGIEEN
0|23 EUO| DA E B8 EXMS RAY. @22 2 % XY dsHat SOLUTIONS
=2 HEO0| FYE 0122 8. WUl £20| =E5/0f o] F52| Ao

DEEE A7|0) E80| 8 £ U OFAOtOME LEO| 7|9} X|HfTLE FhM Ol

slei2 e £ 9onf B CHslo|E 80| € 4 Yg. WR0|Y, HEY,

AAE A0 2HE 0|RE CHE MZZ U MBS AIRS SMED U

A= Ol= Fof|o| Mot sl FEO (core Europe) CHsi M= 378E 0| X| 2t 2

Zoo|d Evtet M F8| 87t Q4ElE IS Mo AN S| A A B O A
12 U SAsom O|2(of BIPE 27 45 OiXI7t Y. KLt B 7t 3} =S =
T} 2018 He| 8X/0S DA [f +08 FHO| O steepend OIRIE B LHIE EXYE 2
SHMO|EtD 2 FU|HoE =Q MTIZ9 A‘%'% M2 steepend H2E 0f At risk-reward Cff

At YROIME LEoWo| WMo XA YHO| ST HYQ. 42 o/2L 4 75E
719 oM RE FAsE2 HOHMEO A5t 22| X7 Rt o Exfst
OlM OHEA Q. ME= XHH2 £ odX| &% 7|Z22 O|= CiH| =& 2%
= QX TAS AZ2 A0 Cfel SEEQl HelS QX|BHX|B 0] He|2
22 S5 dRME 0|52 EHI 5E| /ts8(E2RYFo)2 2 25| EtO|
E3H URO|O|MO| YT WS £ YS. LU ChelME 22 Il
EXNHS FAISHK| T AEO| FE| Q5o FFE EHE = U= "°|7f e,
SFEE{(AUD)= OHEFQl 7HAHE Adstn Al = JTE 7fH0f [E
3 E 22 5= US. MEF0|A= BRL/EURLE INR/CNHE M=t
2 ozl NIl HHS Won XY UM i e B2 7|
s=2 A% S ST ZEZE(R HEES TS Zotste{ T Mot FA 0
ot sl X & dESt= A0l 58
OL2C| A2 A oAl (Cross Asset) MY
- = + ++
DM 2
FA EM - @ Current stance
SLE ¢ Change vs
DM L 2 ;

= 0| M previous month

TTE" ||_ EM ‘

Y *

=E .

Source: Amundi. The table represents a cross-asset assessment on a three- to six-month horizon based on views expressed at the most recent
global investment committee held on 25 September 2024. The outlook, changes in outlook and opinions on the asset class assessment reflect the
expected direction (+/-) and the strength of the conviction (+/++). This assessment is subject to change and includes the effects of hedging
components. FX = foreign exchange, BTP = Italian government bonds, BoJ = Bank of Japan, JGB = Japanese govt. bonds, BoE = Bank of
England, NIRP =.Negative interest rate policy, DM = Developed markets, EM = Emerging markets. For other definitons and currency
abbreviations see the last page.
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Source: Amundi Investment Institute, Bloomberg as of 27 September 2024. MSCI Indices on right vertical axis.
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Source: Summary of views expressed at the most recent global investment committee held on 25 September 2024. Views relative to a EUR-
based investor. Views range from double minus to double positive, = refers to a neutral stance. This material represents an assessment of the
market at a specific time and is not intended to be a forecast of future events or a guarantee of future results. This information should not be
relied upon by the reader as research, investment advice or a recommendation regarding any fund or any security in particular. This
information is strictly for illustrative and educational purposes and is subject to change. This information does not represent the actual current,
past or future asset allocation or portfolio of any Amundi product. FX table shows absolute FX views of the Global Investment Committee.
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o 5
HAl BH| o=

20244 108 4Y 7|= HA| dH M

HZE GDP 4HE, ®d ChH|, % ol=2fo|M(cPl), H'A CHH], %
2023 2024 2025 2023 2024 2025
o= 25 25 1.9 4.1 3.0 2.2
s 0.5 0.8 1.0 5.4 25 2.2
=g -0.1 0.1 0.7 6.1 2.4 2.3
g4 1.1 1.1 0.9 5.7 2.6 2.0
O/Ete/of 1.0 0.8 0.8 5.9 1.3 1.8
e 25 2.7 1.8 3.4 3.3 2.3
g 0.1 1.1 1.6 7.3 25 2.1
A= 1.7 0.5 1.4 3.3 2.6 2.4
s 5.2 4.8 3.7 0.2 0.4 0.5
ol 7.8 6.8 6.2 5.7 4.9 6.0
2l 4| Ao} 5.0 5.2 4.9 3.7 2.4 2.7
=2apz 2.9 3.0 2.1 4.6 4.3 3.8
HAIZ 3.2 1.3 1.3 5.6 4.9 3.9
2{A|Of 3.6 35 1.0 6.0 8 6.2
Hot= 2|7t Set= 0.7 0.9 1.2 5.9 4.7 4.1
E7| 5.1 45 2.8 53.4 59.9 30.0

o= %
MM A OLZC|
2024'4 108 4 Q1 2025 Q3 2025
oj == 5.00 4.50 4.05 3.00 3.45
KFEE~ 3.50 2.50 3.15 2.25 2.65
g= 5.00 4.25 4.40 3.75 3.85
Y 0.25 0.50 0.40 0.75 0.60
ZTee 1.50 1.15 1.35 1.00 1.30
=i 6.50 6.25 6.10 6.00 5.85
s 10.75 12.00 11.75 11.75 11.00
2{ Al ot 19.00 17.00 18.20 14.00 14.85

Source: Amundi Investment Institute. Forecasts are as of 4 October 2024. Q1 2025 indicates end of March 2025; Q3 2025 indicates end of September
2025. Current yields/rates and Consensus are from Bloomberg.
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2024 108 4

o= 3.96 3.40 3.76 3.20 3.71

=] 2.22 2.00 1.90 1.90 1.77
a= 0.41 3.40 0.47 3.30 0.51
Uz 4.17 0.90 3.96 0.95 3.73

10 27| xf A =2 E HY, %

2024 108 4

o= 4.02 3.95 4.04 3.75 4.08
=¢ 2.23 2.05 2.24 2.00 2.28
g= 417 3.80 4.19 3.40 421
Y 0.94 1.20 1.05 1.30 1.15

g
2024'3 10 4¥ Qolr%OEZIS M= Ee
EUR/USD 1.10 1.13 1.12 1.16 112
EUR/JPY 163 159.00 157 151.00 157
EUR/GBP 0.84 0.85 0.84 0.84 0.84
EUR/CHF 0.94 1.02 0.96 1.03 0.96
EUR/NOK 11.78 11.57 11.17 11.31 11.17
EUR/SEK 11.37 11.58 11.12 11.37 11.12
USD/JPY 149 140.00 138 130.00 138
AUD/USD 0.67 0.70 0.70 0.73 0.70
NZD/USD 0.61 0.62 0.63 0.63 0.63
USD/CNY 7.07 6.92 7.06 6.75 7.06

Source: Amundi Investment Institute. Forecasts are as of 4 October 2024. Q1 2025 indicates end of March 2025; Q3 2025 indicates end of September
2025. Current yields/rates and Consensus are from Bloomberg.
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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 4 October 2024. 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: 9 October 2024

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 -
Portfolio manager regulated by the AMF under number GP04000036 — Head office: 90-93 boulevard Pasteur — 75015 Paris —
France — 437 574 452 RCS Paris — www.amundi.com
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Amundi Investment Institute

In an increasing complex and changing world, investors need to better
understand their environment and the evolution of investment practices
in order to define their asset allocation and help construct their
portfolios.

This environment spans across economic, financial, geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Investment Institute. This independent research platform
brings together Amundi's research, market strategy, investment themes and asset allocation advisory activities
under one umbrella; the Amundi Investment Institute. Its aim is to produce and disseminate research and
Thought Leadership publications which anticipate and innovate for the benefit of investment teams and clients
alike.

Get the latest updates on:

Geopolitics

Economy and Markets

Investment
Institute

; Portfolio Strategy
The Artificial

Intelligence ESG Insig hts

revolution:

sector Capital Market Assumptions

perspectives

Cross Asset Research

Real and Alternatives
NEW: Sept 2024
: Visit our Research Center

Visit us on

Amundi

Investment Solutions

Trust must be earned
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https://research-center.amundi.com/
https://research-center.amundi.com/article/artificial-intelligence-revolution-sector-perspectives

