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Source: Amundi Investment Institute as of 2 May 2025. For illustrative purposes only. At Amundi Institute, our approach to the valuation
analysis for bonds follows two steps: firstly, we leverage the Nelson-Siegel (NS) model to extrapolate different yield curve factors. Then, we
model each component using sound and consistent macro-financial variables. The NS model is used extensively by fixed-income wealth
managers in public organisations, investment banks, and central banks for fitting the term structure of interest rates.
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*An interest rate swap is a financial agreement between two parties to exchange interest rate payments on a specified principal amount over
a set period. Typically, one party pays a fixed interest rate while the other pays a variable rate based on a benchmark like the Secured
Overnight Financing Rate (SOFR).
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Source: Summary of views expressed at the most recent global investment committee (GIC) held 23 April 2025. The table shows absolute views
on each asset class and are expressed in a 9 scale range, where = 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 GIC. *For this month the “Change vs
M-1" may not be directly comparable with the previous month because of the change of the perimeter following the spin-off of the US
operations into Victory Capital.
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IMPORTANT INFORMATION

This document is solely for informational purposes.
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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:

IEE Geopolitics
HE Economy and Markets
I Portfolio Strategy
ESG Insights
Capital Market Assumptions
Cross Asset Research

Real and Alternative Assets

Visit us on
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Amundi

Inwestment Solutions

Trust must be earned


https://research-center.amundi.com/
https://research-center.amundi.com/article/capital-market-assumptions-2025
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