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derived from Amundi proprietary models
“Advanced Investment Phazer”. For phases
definition see our paper “Advanced Investment
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Latest surplus/defict as % GDP
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Source: Amundi Investment Institute, as of 17 November 2025. DM: developed markets. EM: emerging markets. The table shows absolute views on each
asset class and are expressed on 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. * Represents a consolidated view of multiple EM currencies.
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Source: Amundi Investment Institute, IMF, Bloomberg. The table shows reference projections based on information available as of 12
November 2025, and incorporates tariffs implemented up to that date.
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Source: Amundi Investment Institute. Forecasts are as of 12 November 2025. CPI: consumer price index. * Upper Fed Funds target range. **
Deposit rate. ***People's Bank of China Reverse Repurchase Notes 7 Day Rate. Q2 2026 indicates end of June 2026; Q4 2026 indicates end of
December 2026. Current rates and Consensus are from Bloomberg.
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