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“In the search for equity opportunities, Emerging Markets may offer
appealing valuations and exposure to long-term growth opportunities”.

Monica Defend
Head of Amundi Investment Institute
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The case for long term EM investing is 6 to the developed world, exposure to domestic demand and
boosted by domestic consumption, DM = Gitie e long-term growth stories. The region remains divergent
rising Incomes and exports. Source: Amundi Investment Institute, Bloomberg as at 3 May and calls for vigilance around country specific factors.
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Actionable ideas

L Emerging market equities LF India equities
- EMis home to many divergent regions and offers ~Indiais a long-term story supported by structural factors, domestic

opportunities across Latin America (Brazil) and Asia (India, demand, and stable policymaking that should continue to offer
Indonesia) with attractive earnings prospects. opportunities in 2024 and beyond.
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This week at a glance Amundi Institute Macro Focus

Stocks were impacted by the earnings season as US and Japanese

markets rose. The yen was also up for the week as authorities intervened US consumer confidence falls to lowest level since July
to support the currency. In contrast, bond yields declined owing to a less- . 2022.
hawkish Fed, while oil prices also fell amid rising US crude inventories. Americas In April, the Conference Board Consumer Confidence
Index fell to 97 (down from 103.1 in March) versus
_ YD WTD consensus e>.<pec'gations of lO4._This was likely due to
Equity and World (—— - the elevated inflation and a cooling labour market.
bond markets United States N . Consumers are also worried about their families’
Asset class w S _55/' o financial situations over the next 6 months. This may
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2 Euro sggregate | 419 B - EZ economy performs g_bove exp_ectaﬂons in Q1.
@ e GElEE B o10% 1.07% £ Q1 GDP delivered positive surprises across the
Source: Bloomberg  dataasat 03 May 2024 o 1o o urope Eurozone (EZ). All the big 4 economies expanded at a
Please referto the last page for additional information on the indices. fastel’-than-expected pace _ Germany (02%, QOQ),
France (0.2%), Italy (0.3%) and Spain (0.7%). The
— - ition of growth ied but domesti
Government —— s v o v composition of growth was varied but domestic
bond yields — = = consumption may have been the main driver of growth,
G 292 249 o q . ..
2 and 10 years ey especially in France and Spain. In addition, external
d v 297 v R ars R
government bond BE France S demand was a significant factor across the region.
yields and 1 week BR v 3.40 v 3.81 v
change S uk 435 v 422 v , . . :
.| - v Py " The April Politburo meeting doesn’t change our view on
apan . . .
Source: Bloomberg , data as at 03 May 2024 B ) ] Chlna . . . .
Trend represented referto 1week changes. Please refer to the last page for additional information. The Communlst Party of Chlna’s P0|Itbur0 meetlng on
30 April assessed the country’s economic situation and
| Commodities, FX and short term rates set policy priorities. It also confirmed the month for the
il @ ® @5 @5 m — long-awaited 3rd Plenum of the Central Committee to
o 5 B ) 4l == i A i i
Gold Crude Oil EUR/ usD/ GBP/ usD/ Euribor T-Bill ‘JUIy — this plenum tra_dltlonally Commur_llcates economlc
USDioz  USD/barrel usD Py usD RMB am am reforms for the next five years. The Politburo meeting
230174 78.11 108 153.05 125 7.24 3.83 5.40 has shown some positive shifts, but we think there is a
-15% -6.8% +0.6% -3.3% +0.4% -0.1% .
Source: Bloomberg , dataasat 03 May 2024 lack of a true macro push to support domestic demand.

Trend represented referto 1week changes. Please refer to the last page for additional information.
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Equity and bond markets (chart)

Source: Bloomberg. Markets are represented by the
following indices: World Equities = MSCI AC World Index
(USD) United States = S&P 500 (USD), Europe = Europe
Stoxx 600 (EUR), Japan = TOPIX (YEN), Emerging Markets
= MSCI Emerging (USD), Global Aggregate = Bloomberg
Global Aggregate USD Euro Aggregate = Bloomberg Euro
Aggregate (EUR), Emerging = JPM EMBI Global Diversified
(USD)

All indices are calculated on spot prices and are gross of
fees and taxation.

Government bond yields (table), Commodities, FX and
short term rates.

Source: Bloomberg, data as 3 May 2024. The chart shows
Global Bonds= Bloomberg Global Aggregate Bond Index,
Global Equity = MSCI World. Both indexes are in local
currency.

*Diversification does not guarantee a profit or protect against
aloss.

GLOSSARY

Conference Board Consumer Confidence Index: A tool to
measure the optimism or pessimism of households about
their financial situation.

CPI: Consumer price index, PPI: Producer Price Index.
GDP: Gross Domestic Product
Hawkish Fed: A bias towards tightening monetary policy

IFO Business Climate Index is an economic indicator that
gauges the business sentiment in Germany

MoM: month over month growth, QoQ: quarter on quarter.
Purchasing Managers' Indices (PMIs): PMIs are economic
indicators derived from monthly surveys of private sector
companies. A reading above 50 indicates an improvement of

the economic outlook, while a reading below 50 indicates a
deterioration.

YoY: Year over year growth. YTD: Year to date.
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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 3 May 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: 6 May 2024.
Doc ID: 3556675

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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