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"Productivity gains enabled by AI over the coming 
decades will be significant on the macroeconomic 

level; continued competition and innovation should 
create winners and losers, and help broaden the 

benefits of the new technology across the economy.”
VINCENT 
MORTIER
Group CIO, 
Amundi 

MONICA 
DEFEND
Head of Amundi 
Investment 
Institute
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Source: Amundi Investment Institute, S&P Global. Data is as of 4 February 2025.

The United States should be an early 
winner in the first decade of AI adoption; 
DM Europe will follow in the second 
decade, while Asia lags despite some of 
its economies currently ranking among 
the top ones for AI preparedness.
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Starting with these 
factors, we simulate the 
productivity gains from 

AI, the capital 
depreciation rate and 

new investment. 
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Predicted rise in annual labour 
productivity growth over a 10y horizon 
due to AI

Source: CPR Asset Management, Jayatunga et al. (2024). 
Data is as of 20 January 2025.

Source: CPR Asset Management, various studies. Data is as of 20 
January 2025. Light blue indicates a possible range of variation

Productivity gains enabled by AI can be spectacular 
at the sectoral level. In the pharma industry, for 
instance, increasing numbers of drugs and vaccines 
have been discovered thanks to AI. 

Productivity gains enabled by AI will be significant: 
annual labour productivity growth should increase 
by around 1pp in the coming decade. 
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Source: Amundi Investment Institute, Eikon. Data is as of 3 February 2025.

New orders for durable goods, 
computers, and related 

products have surged 
dramatically since 2022 and 
remain on a strong upward 

trend. 

This suggests that computer 
capex will remain supported, 

as well as industrial 
production, which 

reaccelerated in H2 2024.

The industrial production 
sub-index for high tech has 

decoupled strongly from the 
overall index.

“Competition and innovation will create 
winners and losers, while broadening 

technology's benefits by lowering entry 
barriers and accelerating adoption."

ANNALISA 
USARDI, CFA

Senior Economist, Head of 
Advanced Economy Modelling, 

Amundi Investment Institute

BASTIEN DRUT
Head of Strategy and 
Economic Research, 
CPR Asset Management

Real new orders - manufacturing, durables, 
computers, and related products

Industrial production high tech vs. aggregate 
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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.

Visit the 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 SAS and is as of 11 March
2025. 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.

Includes content supplied by S&P GLOBAL; Copyright © S&P GLOBAL, All rights reserved.

Date of first use: 17 March 2025.
Document ID: 4325377.

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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