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“While AI has the potential to drive productivity 
gains, its impact may vary across sectors and 

may not be immediate. 
With high concentration in the market, we favour 

opportunities outside the mega caps.”

Main convictions around Artificial Intelligence (AI)

AI has the potential to 
positively impact 
productivity and GDP 
growth in the long 
term, but the impact 
will not be linear 
across sectors, 
especially in the early 
phases.

The tech sector and US 
mega caps have 
outperformed due to 
AI expectations, 
leading to extreme 
market concentration. 
Investors should 
reassess tech names’ 
valuations and identify 
winners and losers.

Companies that are 
already heavily 
investing in AI are 
more likely to see 
benefits, but they may 
also face increased 
competitive pressure 
and questionable 
business cases.
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Magnificent 7 and US tech sector outperformed the S&P 500 Index

Source: Source: Amundi Investment Institute on Bloomberg. Data as of 18 July 2024. Data rebased 100 as of 1 Jan 2020.Magnificent 7 is a S&P500 
weighted index of the Magnificent 7 stocks. Price indexes in USD.
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Artificial Intelligence adoption cycle

Limited Visibility NormalisationBroader Diffusion

Cost decreases, widespread implementation, visible 
productivity gains. 

Strong innovation, limited 
productivity impact.

Diminishing returns, productivity 
growth stabilises.

AI Tech Providers
(e.g. semiconductor companies) 

Innovative companies that develop the technology needed for AI adoption. They 
are early winners well-positioned to successfully exploit the robust AI demand.

AI Disruptors
New entrants will use AI to disrupt business processes by leveraging 

technologies to be more scalable.

AI Tech Deployers
(e.g. software, media(entertainment) 

These are the companies that are investing in AI to enhance their business 
models.

AI Tech Enablers
(e.g. hyperscalers/cloud providers, data centres) 

These are mainly US companies which are investing heavily to create the 
infrastructure and achieve a first-mover advantage in AI.

types of 
companies

We are here in the cyle
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Sectors opportunities 

Financials

Sector
AI 

relevance 
Timing of AI 

influence Main areas of impact from AI

Energy Medium Medium-term
AI development will require significant electricity, 
enables efficiency improvements, reduces 
exploration costs

Materials Low Medium-term Enables efficiency improvements

Industrials Medium
Near- to 

medium-term

Optimises processes (manufacturing, supply chain 
management), increases demand for electrical 
equipment, improves efficiency and innovation

Consumer 
Discretionary

Medium
Near- to 

medium-term
Allows personalised design/ production and 
targeted advertisement

Consumer 
Staples

Medium 
Medium- to 
long -term

Facilitates targeted marketing, optimises 
consumer research, improves R&D process

Health Care High Medium-term
Accelerates discovery/ formation of new drugs, 
faster testing, more accurate diagnostics and 
personalised therapies

Financials High
Near- to 

medium-term

Enables a significant streamlining of operations,  
personalised financial planning, enhanced risk 
management and improved chatbots services,

Information 
Technology

High
Near-term

Enhances R&D process, cybersecurity and 
efficiency in cloud computing/ data management, 
aids the development of  innovative software suits

Communication 
Services

Medium
Near-term

Facilitates targeted marketing, faster and greater 
content creation, consumer research optimisation, 
and efficiency gains

Utilities Medium Medium-term
Enables efficiency gains from optimised grid 
usage and energy waste prevention

Real 
Estate

Low
Medium- to 
long-term

Aids efficiency gains and targeted advertisement

Source: Amundi Investment Institute, July 2024. Based on GICS level 1 industry groups. The industrials sector includes the commercial and 
professional services industry group. Expected AI relevance by sector indicates how AI could impact changing dynamics and the differentiation of 
companies within the sector.
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Amundi Investment 
Institute

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. 

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. 
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Visit our Research Center
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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 S.A.S. and is as of 18 July 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 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.

The Global Industry Classification Standard (GICS) SM was developed by and is the exclusive property and a service mark of 
Standard & Poor's and MSCI. Neither Standard & Poor's, MSCI nor any other party involved in making or compiling any GICS 
classifications makes any express or implied warranties or representations with respect to such standard or classification (or 
the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality,
accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such standard or 
classification. Without limiting any of the forgoing, in not event shall Standard &Poor's, MSCI, any of their affiliates or any third 
party involved in making or compiling any GICS classification have any liability for any direct, indirect, special, punitive,
consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

Date of first use: 22 July 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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https://research-center.amundi.com/
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